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J ~ M  n c n o a e v  CLIGXICU c ' ~ & ~ f i  qeimoii 6ykiLPozie *-erne ~ a p -  
~ O B O ~  &uu.* @OWOBO@ 6upxe (B ~ar&Be k e c 0 B ' i i b i ~ a ~ i c o -  
JIUY~CTBO ~ e k H b 1 ~  63war, n o o n w e n e ~ ~ o 8  qene): 

, M a ~ & m b ~  (,ynu.wmb~an) yena -'mn6bhee B ~ ~ ~ J K S U I  (nu- 
6onee H U ~ K ~ )  QeHa, ~iiIj&r~&rp+o~kmaR B 6ufiXcenbM ckwm c 
m o i l  perrn.o$ bylllarofi B ~e-reHue ~oproaoii &&in ( ~ ' ~ e i x e k e  Me- 
cma, ~ B a p h a ) . '  B ~ ~ ~ a ~ 8 ~ 0 ~  npmuiie ra&b 'kcnomaye~cn 
nOKZ3?TeJ& Ma~~Uhfa~lbFIofi (MN&M&HO~).~~H~I;~~@~~H~OBM- . ~ . .  . 

~ o i i  B whe~ue 'nocnd~ero  Pbna (52 n e ~ ~ ) .  ' '.": . . : ,. . a 

B xone T O ~ O B  @uxc11pymi6i, B pacc9WTbi~a~tcii pimiim111e 
BW ;den, no xam;idhiy ' $ O ~ ~ ~ & O M ~  mhpy~eH~~ 3 a ~ e ~  &&hem- 
M T C ~  no~a3ay1~: ib 'x i~ora i i  ?opro~ord sax. B -rash. 1.2 i r p e ~ m ~ -  
j ~ e m  aanyue o 'uenq  ~ixw.mi D ~ ~ ~ ~ ~ U T ~ H T ~ , ~ ~ & O ~ S I ~  (PopMEpy- 
I ~ T c ~ ~ o  pkiyil3TtLTaM TOP~OB no O~~%XO&HH~IM &DU& PA0 BC, 
 TOP&^.^ Ha 6nPli(e Po~~&cxah'fi; '~ro~aR cu&e'uk:3a dnpen&en- 
wfi nepEI0g. . ,, , . > . ~  , . 

C'ueniIo,anq~ttja ~HJiTpme~not i  ~KTUBHOCTH. no xKm.qo2i ax- 
iih 08-o o n p e n ~ n m < a i e ~ r n u e  noxha~en;l i a  neHb &cno~- 
Hare a w e  no 0 6 ~ 0 ~ e ~ k b i ~  a- PA0 E3C): 

. .  . 
" K O T I I ~ O B ~ :  ' 

!'ny¶na~ x + i p o ~ x a  na noxynKy [ompbimex 0,0920;' ' 





SC~%TOP~OBYIO CeWZiIO, .HWem6, MWm, KBapTaJl, 

UII ( p m ~ o w a r r . . m o n ~ ~ c  BXUUZL; 
~ O n a s e c ~ ~ o  H ~ X O ~ H X C P  B 0 6 ~ a q e a b  axunfi), 
osaa.r(ewsrr 6 y ~ n e n ~ e ~ ~ ~ ~  (pacser, no cyru, 

. . 
, x @ P B X T @ ~ ~ ~ K ) ~ U ~  pUCl$ ~ U K ~ ? U ~ H O & S ~  d0~0d- 

TamcTuKa pe~irnrO~ba[ O ~ H O K ,  Pen a: w- 
~OKa3aT&JIKELClIOJIb3~X aRa.lIU3a~UH- 

epumK VeHhbIX 6yMW KaK @ U H ~ C ~ B ~ F  TfpO- 
, OTHOCXTCX K ~ T U G T U K ~  UHBe~'kSi4li0~ibr0 

. .- , , . .: 
oe uyseme O ~ % ~ M O B  u C T ~ ~ K T ~ E J  pbIma npeg- 

e puma na Biyra~ uend 6y~ar :  W ~ X M ,  

H T.A. BO~MO%HO H 6onee A&&HO&~&OT- 

p, 'kiil11arra3 pbnmda rocy~apc~~emdx'i i  iiopnop'a&is- 
B pacpme CPOKOB no noraqenm '(kpa~o&o@b~e, 

no&ocpowme_ 6yixam). ,I 

nnenenu nanme no-crpymype H o6neMj, pdCCAa- 
H B qnoqTannemu 5 kmb- ,,: 

,~ , .. , , . . , ;;: 

no nemo ycTanosuTb, nac~ona~to niaiM&sm 
(6on& Y ~ M  B 10 p83) A H ~ M ~ B ~ H $ U I  m m k ~ 6 -  

onrosbIx o6a3a&nbm ( n p e ~ p ~ k m i e  0 .6b~enun 
enae n o ~ m  4un&co~bnr nn&py~e~+os). k a  &ose 

fin~@opkfapU M O ~  6bITb CAWlaHB1 CO.IIO'~T?~@I~HAII 

A~UIFI~IMU o bnamwe si.noBoro aqrpemiiero 

, He m i m o ~  nu 6b1npb1~n ~eMnaMu pacrer rbcy~aP- 
nonr B 4 0 p ~ e  rienHbIx 6 y ~ a r . ~ a f r p r i ~ e p ;  3a -194- 

P p b u  B @~KTII'I~CKA negc?o~a- dHaX B&OC 

: 4 pa&, ' w o t e ~  He $enee'cyaezmenHp nime T ~ & O B  

@ofi M ~ C @  ro&napcrBeinipm q e m  B y ~ a r  (6b1c- 
e.<o&w+en&or~ nomiti. .: 

; T O ~ ~ O B O ~ O  060po~aEf X ~ & U M ~ ~ J U U  60nee noii- 
&+nix B ~JI. 2 : ~ ~ C ~ a ~ r i + < a : 6 n ~ i n  (Ha qpmepz r.- 4- ,~ 

4 : I tii dpOWoii 6upm.. . ' 

, . 
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. . .  - . ~ - ~~ 

CT~TEI-~ n~'n%nocra. ~ ~ X X H K O B  pbma u e n h  'kY- 
~ a r  . m p a w  .. ~ ~ ~ R o C ~ ~ ~ ~ T ~ ~ O . B ; ~ ~ ~ ~ ~ B ~ C T ~ ~ O B  , A ITPU+CCUO- 

n a . m ~ - ~ ~ o e  n a & a $ d w . ~ ~ ~ ~ ~ . n  BI$H)YB~T B , ~ 6 x  cne- 
*me , R83n&;. ; ' - - ;;. - " , "' . '  ? . . .. . 

- . . 
, . 

P&e~1&11(ku. . . . 5 . ~- , 3 f s a c m a r p u a r a 6 e ~ 6 y u u  ~ .- 

&&=-B W ~ e f i  - l o p ~ e o g o e  MO, o o y m m n i e e  
: I . . : . ~ M ~ ~ C O H R L -  (nhlnyc~z onpeqenemoii qenno?i 6%- 
. , '' . . .c~wien&e niiroc@ma neneatbn ope-, ne-k 

1 OT caoero meun 06mmmcma n e w  nxane.mda~~ 
~ ~ ---- 

ueum&bjhaar n 0 - 6 ~ m m m  npw; ~ e n -  
1 ,mm- :.. 

~ ~ & ~ ~ ~ ~ ~ i m o b b n  ..:   rot em^ - m ~ , : : ~ w ~ ~ & &  wmrmeK c@& 
-' i ne~smx nenera6acpencrg B se*e 6- 2 

~ c ~ H L ~ ~ ~ I ~ ~ ~ ~ ~ ~ ~ H o ~  - ys-~, pmiw ue- 
n . xys -o~ .~mt ;  - 6 w  - 6 p o ~ c p c ~ o . - n ~  .ypman, Keen+= 
IIC& 6 p a c  :: :; : op&imgun! ~nenOn@@, n s ? ~ ~ m . & i  pm@&t 

1 TOP, p ~ 0 9 ~ ~ 0 - ~ ~ ~  O P T & I ~ ~ ~ B P ,  U E e -  
- ~ 

8 , , unoa~Q;S;Qoan -n-~np.?-m31011~ejmare~3~~ m-o y- 
qemmenue npo@cc~o.i.&no?i~ naqe~~~nocny-  na 

, L  . . t ' " p d e  $emqx 6y~ar,;~jwm@e ylracx~mu "0- 
i: . . , ;  . IU-. no rmqenasn ~wenyxq~ne:8ww qm;&& 

. .. U~OU&UKHO?~ 5eZTWILUo&i: ~ & K ~ ~ C ~ Y I O ;  Mq- 
- .- -. .... .. , 

8 F,: -, ynp -m6m.-. .~ 
. , e II+ 6yikmrm: xrmpmo: 

. . , , 
, . n. . * w, n e n ~ ~ ~ s p q p ;  ~ e e m e  p&cqa 'aawe.%uee 
. ; <a. . ' ~ . .. .- qe@bxZ6yuar; 6 ~ r ~ ~ s i a q w ~ : - & r o ~ ~  na! p~ 
. ,& , r I > u*'6yuar . .: . .. - * 
, ,  8 , , - C 

-7 ':khT&TcXEKa ~ ~ O ~ ' P ~ K P ~ H ~ - ~ ~ M W . H & M M B  K P  O 3I(-0.- 
H 6.; ii s.ecwo M yp  0:s a,< BICJIOF:,~ @s: ." 

,, .. n6Ka3a~enu ~owire&a pactmim~ B qen& no cwane fi i ~ o  
@ r n 6 p ~  (nmpa~ep, K~~!Z~CTBO.~MHT~HT.OB,  O ~ ~ B ~ . & -  

4yCjcq u e ~ ~ m x  6yMar 3a onpenenem& nepio.jx.wcno e o ~ e p -  
&@ ~ ~ W ~ C T B ,  KOWFIWXBO HHBeCTCIPOB pXUlU¶EkKa~er~p~ . H  RON^ 
i ik~ aKuioHepnm KamETanax ugu nagonro~ori $m~e$%cnq w- 
i$e+nonana~m Y~~CTHAKOB p w a  we- 6 y & j a r , ~ ~ o ~ n ~ a @ ~ x  .., 

- .  ~ , ~ W ~ H ~ I M I I  T H ~ ~ M H  mwe~3di H ~ p . ) ;  ..! . . .  . _ . , %  . , .: . ? ' ,  L fi 

:* ' noKaTepi, xapartzepwpme @ i n r & c o ~ ~  W ~ O ~ I I ~ ~ O ~ I B  
W,H ~K&~CTBO &B~CTUW&, 0I Iep~okIy i3  ~ @ 0 6 ~ 0 6 j 5  p e -  

p+a (nadsmep, p&mpi.xen+miq np&$epxon&~~n%ii e- 
HEKOB pha .n iT  mmwe Q$~cT.B:$~&~o .u&+ana: uo ;n@l+ CO- 

. . 
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- - - ?, 

no c i 3 6 ~ o ~ ~ t '  ~nekji-Hr;ur~? n r;~rmse-Om n e ~ ~ b ~ [  
6 y ~ ~ ) ;  . . '  ... , . . : 8 , . , . , ' , ' r! , 1 

no peanuzarwl Kpemvoro pncxa ( o ~ x a 3 a ~  S&~IWT~QT' WB- 
~exeii) B S~BHCE~MOCM OT pehmm nennbxx .6y~an+ ~ 

l lp sme~e~  npnMepbr npnmIx B ~exaynapowofi upamme no- 
~ a 3 a ~ e n d  mn x a n e c ~ ~ e ~ $ : . g q ~ q  qe~m 5 ~ a r  B , ~ O C T O ~ ~ ~  
nhrwxa~ 

ma a~unm -- H m w e ~ n o ~  no. irpwryernposaeniu MY.!& ; ~m-  
EPS (Earnings Per S*) v v y  06sllmosc~rikxali11~~ mnna~m. l l ~ n m e ~  

" m60R 1bh6m'. i id~~onnubcm RB Onw aRmnd . +, ., .~ - 
Kw@@misi&iie~al: ' : ( Y ~ H ~ ~ ~ ' ~ ~ : ~ M H o & P ~ ~ ~ ~ A ~ ~ ~ ~ N ~ K  sblpy9~~0Tl~eailH- 
rsupyaKa&paumwm = o ~ , i n p r n n n n c e ? i w : Q a ; o m ~ ~ .  Cmnxe~   MOO- 

pividend Yield) n o w o 8 . ~ e y e ~ ' ~ . ; ' . . .  , . . .  , . r . ; , ,  

K ~ ~ e ~ ~ n u n o ~ a a . : ~ ~ o ~ ~ e p ~ ~ , p m o ~ ~ ~ ! ~ a : ~  K pne,pe,-no m- 
uehaj6ana~cpsq , poi4 om ) 7 o r r s r s ~ u  B ~ ~ W ~ R ~ ~ K O I I  pm IIpeAllpu- 

I' WHHO~T~ a~um m. xapa~~epn3yer ouenxy n P e n n p m  p m o ~  (c 
(Market Lo Book Ratio) m m  socenn ero urnmemas. buua~coso-x03&nscn- 



 do^, coBtpufemim~~namro%w~~ofi 6paroil B reqmue onpenenen- 
aoro BDeMeun, nomo c n e n 8 ~ , % ' o ~ t m t a e ~ ~  c qemo~i ~y~ai -o i i ,  B 

. . . . . . .  , ... 
P W S ~ ~ ~ * G W ~ ~ W ~ ~  ? , ~ P % ~ F & F ~ ~ ~ ; . ~ ~ * ;  j $pi?; 
M?PJiQM ~ P J T W ? T ~ Z , ~ ~ ~ ~ ~ Y ~ ? P ~  f ~ ~ j j ! ! % % , , ~ 9 t ~ ~ ~ ~  
?MRWP% J? ;fip~~ew~;(~,a~P;9et!?~4~~m,O .9, FT . Pge 
n G W E W  4l?iW.,8:PW BR i W M ! T ? 5 P ~ ? , W f  FT~PFp"%q7 
K O ~ ~ ~ ~ = T B O  a d ,  ~ b l ~ ~ y m e m m  B 0 6 ~ q e ~ ~ q ~ , ? a  q ~ q ~ ~ ) p , . , ~ o  



. . r:: ,'.: i<;\'i!?.2rwjq1) ( , r i  ~ 1 ; ~  ii;,:.~ . : .  : 







I I ~ H  pmeTe p ax om om-3onoloro cqmuaa~a~a ' !~  Kaqe- 
cTse 6aoeoii acnomosmacb aopyyna (1.1). ...I -: 

Heo6xojpi~o meTb B imy, ko.koMunan 3Bmor0 qq-qu@uKa- 
Ta 6 m  ~ a ~ e r i  10 KT wnoTa, B KaqecTBe gem sono~a npu&%fmacb 
sena na ~ h p o r i c ~ y ~ ~ ~ ) .  sonmana n o ~ ~ c x o k  .6,ap&e, nepe- 
CgElTBHHllll . . B PY~JIU IIO 6 a p x e ~ ~ ~ y  KYPC)', B~XTOMY Ba IIw MO- 

MeHT. , .. - , , .  , ,  , 

~ y n o ~ ~ & . A a ~ m  p a ~ ~ a  &rake LIB OR^ nmoc 3%. 
Ta*o6pa30~, aop~yny (1.1) M O ~ O  n p ~ ~ ~ a ~ : k l i b ~  B * e m -  

. ~~ meM Bwe: , ~ . .  

: T=1 . . , . ~ , , .  
- .  , 

: ' m e  PT - .,gem: 10 m.30no~a n MOM-' ~ ~ e ~ e & i  F, . 
, . ,C - . w r a  LIBOR. 

. . - ~ ! . _ .  . ~ ~: 

' ~ r a + a  LIBOR - J i o ~ o ~ ~ p a s ~ e x $ 6 a ~ ~ o ~ ~ ( a x  nb~a n i e n i o x e m .  
IIpouennTast masxa, no ~ o ~ o l ) o 8 ~ p y m r e h n t i ~ ~ 1 o ~ o ~ ~ n e  6 m p K n n p ~ m  
npyr wyry enpoRonnapoeHe K~XUTM. 

. . 
~ ~ - 

. Y ~ m m n o x o m o c r b ,  

Ha 30JIOT0, ~ 0 n e 6 d  Kypca nonnapa a ~one6a- 

raW%M B-911BaeTcS 150/oH@ Ry- 

COT .Hornma 06nwrasrru. 

omwur, ~amyc~amqm 06rmrauuu yrta3annoro 
a M a  06ma~enbcma no exeronnoaay, onpene- 
u, n o m e m m  nonrosoir SMUCCUA. o6mra- 

nqramemm cyxqecrByeT npo6ne~a onpewenm no- 
ezo cpoKa do noza~uenun, m a  noraaTenrr cpe-efi 

47 



h" - naTa u a w a  srxyna s m m n ,  , 3hq 
n, - K O I ~ ~ C T B O  ner no noramenlra I-B qacru ~muccwa; 
INT, - o ~ ~ ~ l " a e ~ b l R  noiox nnarrxeueB @ns mmcropa) M m a T  (nm 

:;. * .  ~. .. ~ . . . . ,, , . . .!I . '  , :.:, 

np.~  me), 1 : 1 , A o ~ y , ~ ~ , ~ p l . w a q e .  n m ~ @ , ~ o ~ n n r w -  
efi c K ~ I I O H H O ~ ~  c~a~~oZi~.pipnofi  lo%, I I ~ ~ H + ~ M  1000 p@. :a qe- 
nofi 1079,9 py6 A a ~ ~ a ~ ' o 6 ~ a r ~  me& +om nomiIe~&. ' n p ~  
WoMcxeMa sbnryna npemowaeT,:qTP 113 , o , ~ m & c n  ~MHCCUW B ~ I -  
KynaeTcx nocne 3 neT, 113 - n'ocne 4 neT, a 113'- nocne 5 neT. 

Orrpexwni~ noKa3am cpewero .cpo~? go noramenq o 6 m -  

R.:. 
3,. 48 

:. 

&peraeT npu UCn0n630B?~,B o n p q m e m  nortpaTenn d o x o & o ~  
,m K ~pebnel mIunu d&dwuu (;Yield Average Life - YAL). . ' 

Y '' -  TOT no~a3a~enb pqMaTpUBaeT!2II ~ ~ I + U I O ~ H ~ H O  noKa3aTem . 0': 
; 4 . ~ ~ ~ ~ o ~  K narqen~f4, HO. B Kax- N ~ ~ E M ~ H P ~ T C I I  pacueT- 
e@ noKa3aTenb N. OA~ucnq+yqc~~ xaKnpn cpaeHenpi o6ma- 
@ c o~aK0BblMB CPOK-~H IIOKa3aTenXW? AOXOAUOCTU, HO p p  

CXeMaMU BbU$a, TaK H T U  pa3HbIX nOKa3aTeTIIDL n O X O L [ H r n .  
,.. HexocraTOK MeT0Aa.B TOM, T O  0XUXaeMbIzt HOTOK ~JIaTeXefi He 

pmMaTpusaeTcs c TQW 3pe~nn ero Ha~ToXIaefi C T O ~ P C T U .  

CyIUeCTBFT nOKa3aTmJ B KOTOPbIX yCIp83IeH nw~- HeA&&- 
TOK: 3 T O  nOKa3amnu $ K B I I B ~ ~ ~ W I O ~  XUBEIC! o 6 n n r m  H xoXoAli~ 
m. . .. K 3 ~ ~ n ~ a n e n m o i i ~ ~  06n911m (Yield Equivalent Life- FL). 

; : 3 ~ s u s a a e n m m   up 06wayuu : cpeqpe~3~eme.maxga~a B ~ I -  
MOB, ss~enremulbrx no, no~oicy B ~ I K Y I I H ~ U ~  nnaTe~efi, n p k c x o ~ m -  
pQBannbs no maage e:~xornorm, K ~ ~ ~ n ~ a n e ~ ~ ? ~ o ' f i  m3m W L ) .  
P-yrib~a~br pacsdn  nprry4ept B ~a6n .  1.12, .~ 

~oxodnocma K ~ U ~ M C U ~ H O ~  ~ K W H U  t~6nuzayuu onpepenrr&q.$c- 
x . 0 . ~  . . ~  u3 . ~ n e ~ ~ ) m e r o ~ ~ o o ~ t l g ~ e . ~ , : ,  

Orcmna no ~ O M Y  a m o p u ~ ~ y  HaxoaAM 3~axeme YEL . C 
WeToM naiinennoro noKa3am .o.P.nenrte~ 311awne namomqefi 
~TOUMOCTU Kamqom.$neMFa no~oI&nna~emeii, a 3aTeM - noKa3a- 
~ k J b  ~ K B H B ~ U ~ ~ H T I I O ~ ~ ~ ~ & ,  K O T O P ~ I ~ ~  B nanno~ w a e  paBeH 3,951 
roxa. 

O u s w o ,  um.Jauenne noKa3aTem n m ~ a n e m o t  Tn3ua 6y- 
AeT Bcerna ~enbrue,Baremin noKa3aTena cpemefi xmwi. .. 

Am x ~ @ ~ I W ~ ~ H ~ T I I K H  Kaqecr~a 06~mrqnfi ~ e o 6 x o ~ a ~ o  On- 
PWenIITb He TOWFO,.ee ,4OXOL[HOCTb, HO H PUCKOBaHHOCTb B I I o x ~ H ~  

B: 3 1 ~  ueu~ym 6mary. , , ,  

~~onarar ,  wo 06-UB -  TO ~ e ~ ~ a s  no ~ o ~ o p d f i  ra- 

mlTnOr0 pECKa,i CpII,B$HHOrO C BnomeHwaMu B ,@HHbIe 6 ~ ~ m  w- 
4-3262 
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I 1  
~ ~ ~ & T e J l b I i 0 ,  

.... . ;i !. .+n~r,&+~).~f(&:&.-x,)~ .. .' ;.:rs,; , .../ 1.23) 
.... L'. i , . , ~ J ? > . L 2 l i u t ~ .  .:'l.,:<,.q g!,;.,,:,. ,4>:.,, :,&I >i''., L.,! ~ ; c i k r , / i  ,, .[14c;s,;S... 

I I p o v  . a e c n ~ ) ~ w ~ e ' ~ e k m w ,  ., ~ . . no- 
.,n .: . ." L . . . f : ; 1  b '  

=& *&i~~- &:? & f ~ "  - q). (1.24) 

4% 



a'- cobmome~ue pncxa u mnmipocru 'me " B q e ~ u b ~ e  67-0- 
6 -c6omome~ue puma u J I U K B U A H O ~ ~ ~  UHB=B q e m e 6  

6 - cooTnomemie JIUKBUAHOCTU a ~oxomocru m e &  
ib l .  1) B q e ~ w e  6 y ~ m  j. 

K L W + ~ ~ Q ~ ~ ~ O M . M ~ ~ H O  ~ 3 . y e p w  P U C K ? $ ? ~ . ~  IIOLMOAOB nPeA- , I . ,  

n o n w ,  y,p,nc~ M O ~ ~ T  t i y ~ ~ . p n p e l ~ e n e ~ ' ~ ~ p  +c, TO r p ~ c r  
HenpemnAenHoF . . cp-e. Bepbmo.mb . .  ~. n a m p i x e ~ ~ ~ ~ r a i t o r o  m6G- 
TUrr H 6)jq~ ~ e p o i $ n x a .  

Aonyc~uk, umecrop s n a i e e ~  aKwm KoMnswzrr A n ~ o m a :  
HUU E, T.e. n o d e n b  meecropa B m a e T  aKqau @yx ~ o ~ n m u F .  
K o ~ n a ~ u n  5 C ~ ~ ~ C T B ~ H K O K O  n m n e ~ u i i ,  H ~ X O A U T C ~  B cra- 
m 3penoro pocra,re~epnpy&. 31aM~&b~b1e ,~ .eneme~no~o~M H 
mBecrna BLICOKO~~ C T ~ ~ E ~ I I ~ H C X T ~ I ~ ,  B pamepe B y m a m a e m  m- 
BmeHAOB. K o ~ n a ~ w a  A SIBlMeTCS ~onblto ¶TO W ~ A ~ H H O %  Be- 

C T B ~ ~ O B  pamepax ~ m a - a e &  nli~njxembn. H a  ixnoee npo- 
e w e ~ ~ b r x  . sa .. p a (  . J f e ~  cramccnqe~~ux ~ a G m 0 ~ e m i i  W ~ B ~ C T H M  sepo- 
XTFIOCTU riony¶e~nx T O ~ O  m nkoro pa3~epa ~oxomo'crii no m- 
~ M ' A ~ H H H X  ioknaniiiirit. X a p a x ~ e p k ~ c ~ n ~ a  BOPMOXHHX C T ~ B O K  

AOXOAHOCT~B ~ e ~ ~ o c T n - n X  A o m e m x  npuhenenbr B ~ a 6 n .  1.15. 



I , : i.; .. .I.. , : 1:: > a + ,~. > . . *,I ,,, , ,~.<>> . .,%. I L  3. * . m  io rr I 



l- ,.. ~. 18 . I ; !  1 .  . 1 i : , .  j . . !  k .  .: 



- .  

A o n y m ,  ,,x.!<c,.:Ll:;,,?,!:>~!j~ :,:,>,:,: . , f2 >.:',:I 

Pi, .EK?:-&:&gp&~mg ggb,xdm b& *&.$*&&ift:;, &%,, ;. 
. ,  !:*k,5$+&+..&6x6ad- ,,ei&e oMw*&(ti;:,i , , , , 3 . , i , , ,  ;~,,:; ;,.: ,,: 

ilu;_.,b,&bm& &&&iiofa&&r." ' : ;., 7 !( 
:: , ;c i : ,  zc,., , , 

I !  - .  . . , ,.,.' . . . .  
~ ~ w o ~ a m . i i d +  ?%&;, -,RE,.. 

o,drip&$$ (-3. 
! i .. :::. ,& C',*dt"e&&.ciajL M* . . ..N p-*CKbB-&d&& .'i(l<i. . , .:...j,, .,<IZ a 

ndtb&$C&I~16.1&$i& g& . j&c!~nl r rh~ s$PbO& . ,: 

Tpe6ye~as W B K ~  ~ o x o m o r m  no ~ l a a ~ o ~ y  BX&Y a x e  nponop- 
wonanma crasge AOXOLMOCM, CBOBOLMO~~ 0~ puqa, m g  pmoq- 
xim,qxmn~~ 3a PUCK, ymoxemias Ha w m r n ~ ~ n i A a  BYKOS&&U- 
nuem: . . ... z ,.,. ..-,., :::..:,:, . , I ,  , .. -~ , ! 

Ki = K* + (KM .- &jB; -i 
. ~- . .. , (1.31) 

" -. -~ .. . . .. -. . ,..L . . . , - 
::. I(!fi,-;&E?, = (K~--.Kx~)l)is~~ / i (1.32) 

6 -  - -- . - - .-- - . ..I 
me (KM - KR&),: , . P W ~ P W , ~ ~ . ~ ~ ~ ~ ~  y f ~  (W=M ee sa ~ a a ~ ~ n n r y ~ o  

n ~ e m y m ~  . . .  . . , .  

i;d&?&j&.:? ; W ~ I P ? ~ P ! ~ ~ - ~ E ~ : ~ T ~ ~ : . P ~ ~  (W.M;F.F F W - W  
n w e w w p  q...: :. : ,L,fj<L,,;re 

B k i . ~ ~ :  & & s ~ ~ : n e p e ~ ~ & ~ c g  B n m w  -e 
drynaeT 'rioxa3a-~nrnmm. R3Aelcm, g,!.rn¶emF'e -.& 
~ M ~ H H O %  - .qoxontroc~b m. M ~ ' . L o ~ m p o ~ ~  c 

trp0m-,. . . & ~ ~ . ~ 1 ; . :  
:&@M=@m,m-m{ ass,: 

GTB)teT 0 ~ c B ~ ~ E I ' M ~  .5- .Pe 
6 i&&j-.-. , x m m o s j  p-::- . . 

, . .  
no- 

o m  n ~ . ~ g g i i E ~ &  ~ w a m m ~  - 
,.!I > , ~ . , . , . ' '{(, , ' '!, :,. ,: 

. ~ .  ,., . . ~ ,  '>>.# ' ,  ~ t,:.. -', . , , - .. ,. 
j i .  , . 



. . . .  ~ 
- 

1. P ~ T L  noxonnocra (B'%-~oAOB~X) c y r e ~ o ~  n 6e3 y i e ~ a  
~ u m m m p o ~ a ~ n a  @xo~a  npw npuo6pe~e~nn o6mraq& T&O no 
Qene 8 0 0 / o o ~ . ~ o ~ n ~ a n a ~ n  cpo~na.moranrensisi  a) W pi@, 6);180 
weii; B) 270-me& r) 360 meii. . i ~ . . . .. , .. ,,:, : , i ! ,  ,,.,. ,. .', 

2 . O n p e n ~ i - r e ~ - ~ , ~ ~ q o x 9 m o ~  o 6 m m  : H Q W & H ~ ~ ~  
~ O I I M ~ H )  1.&!00 p y 6 . , , n p ~ ~ p m a e ~ o  . ~ e ~ e  12,W.~y6.,.ro~q; 
*bud KpOHOM 10%. . : -: ,,.,. .<.' ., ,~. . , . . , ; $ ,  ,.-' - .  . , ". , ' 1601 

3. Onpe~eJlETb ~ o x o @ ~ ~ - K u o ~ ~ A ~ U Q , O ~  0@3-m, 
ewru.o~anpxio6pe~ena n o m e  90% o ~ n o ~ ~ ? i a n a . w : c p o ~ o ~  notno- 
ramenna 60 p m ~ e p o ~  nynoaa 30%. , , g k  

4. O n p e n m  - r e ~ y q y ~ ~  noxomom m i i  A 0  (A), ecrm1.m 
10 000 mwi i  ~ o ~ n ~ a n . 0 ~ ~ 1 1 0 0 0 . p y 6 ~  HRB~CTO~OM 6bmo ynnaxeno 
12 360 000 py6., mimnewm C O C T ~  9%. 

5..%i~~~aop npno6pema~u~x!AO <<Ern .m1 100.py6'. HOMHH&OM 

1000 pg@! P f i ~ e p  AEBmenna - ro~oBbnr,:B HB(iT0XIUee BpeW 
xypcosan c ~ o m o m  mumi - 700 py6 0 n p e n m m . w ~  ~ Q X O A -  
HOWB aK.mj:: , ' ~.,. . , . . .  . . .  I . 1 

6. khecrop qeo6pen:nue~ ax&i AO;B~ K O ~ - e  150 m. 
HOMUH+ 10 000 py6. MJIH py6* ye,Re3.1 r ~ x  3.mwia OH npo- 

y ~ 8 3 m  n a ~ e ~  38 2,2 MJIH py6 Onpenknn~b non+ peanu- 
~ O B I I ~ I ~ ~ ; @ O X O ~ ~ .  ., 

7 . O n p $ n m . ~ ~ e ~ y q v o  noxomom v,. ewn 3a500a~quii 
H O M U H ~ J I ~ M :  10 000 PY-~;.;;? . .  , i. @BUA~H,KOM .1,0% EIBBeCxOp YIJJI~TU~ 

6,s M ~ H  p$. , , ,  . . >  

8. O n H v  noxomom no&w, o&meFo  m swpex 
mnoB i~hff, y ~ e n b ~ ~ ~ f f  BW KOTO~W. OmHWCOB, n p ~ l  cnem- 
0x-x CTBBK~X noxomom: 15,25,35,. 40%. 

9. PXC¶ETaTh nOKa3aTeJIb mOpWUU o 6 m d  CO CJIeJCYlOIUU- 

MU n a ~ & i k p m .  06- A: ~ynoft - 12%, c p o ~  nomenmi - 5 
ne~ ,  p ~ & ? v  U r n  - 1250 p$., HOW - loo0 py6.06nuraqq 6: 
xynon %8,15%,.cpo~ noram--- 6 neT, p m o m w  qeHa - 1100 liy6.,, 
HOMUHZ$- 1000 py6. - ~. -. 

10. ~ ~ J I E T L  c noriomram n o ~ b a ~ e n n  i d € i ~ @ n ~ ~ o ~ a ~ ~ o i i  
mop&, : K ~ K  m M e m x  gem 7-new& o 6 m y m i  c K ~ I I ~ H O M  lo%, 
pblHO'XW CTOEMOCTb ~ 0 ~ 0 ~ 0 %  COCT-eT I200 py6 ( n p ~  HOMEIHa. 
ne 1000 py6.) npx 110mxemii n ~ x o m . 0 ~ ~ ~  Ha @,01%. i .!. 

ll.Oir&nenm, B K~KYIO ~3 nepewicnemiiix a m  Bnoxennx 
~ a n 6 o n e e ~ ~ ~ c ~ o ~ ~ .  , ' 





M&O ma ~oproanu u e e ,  6 
~pynnefmefi 5 wo. spami &a 

B Pom@ep?@@P ~4 PC .&%QiVf#yo$@Pop lie- 
mp6ypre B UW r., r n % z y   TO&^ o pap cb 06nnraw~ 
rocynapmw- 3i3h0B;.~bp&: 8ibiz&& s. B POC- 

, . . *  . . - .  .- . . 

~$o~O&Y&PWB, lIpOE%O@fiXCb o ~ ~ ~ ~ . ~ o ~ , ~ R H o c  BAT- maroq, F ~ ~ ~ ~ , ~ ' ~ ~ ~ : ~ & ~ ~  H n m n  
061qm~. B Kame 211% rr. XX B. &my KomsecTBo 6npwQ C m P  
no&@ sat l~~.m4~&~?~~~O~~ Y~ @ I W R ~ @ Q ~ W W . ~ .  B 



.Lr3&na~ST CTaTnCTUKU @oegosOi i  ~ U P X H :  ,, , r:.) 
o 6 e c n e m  c6op nomnofi u ade~eamnoii m&pnuu(uu o . @ o w ~  

BOM ~ U ~ X ~ B O M  PbIHKe (IWti~bIe 6 y ~ i  KaK TOBapbI, UeHbI, WemOr, 
3MUTeHTbI, UHBeCTOPbI U &UHtWCOBbIe pocpe~11~~~, ,06be~bl ,  YPOBe* 
PHCKOB, JIMKBIWHOCTH PWKa U T.g.); 

- 
CO3AaTb U H @ O ~ M W U O H H ~  6a3y ,WX IIpUIiRTUX UHBWIYIIUOE- 

naoc pemennii, 06ecne~nsarorrlyio secTnocTb n c n p ~ ~ e m ~ o c n  I@- 
noo6pa3o~anurr~ ~ e ~ y u e r o  napsopa, peryrmpos- u: p a 3 ~ ~ -  
TNR @ O I ~ ~ O B O ~ O  6npxe~oro pbmxa; -- 

P.i 
c O B ~ ~ ~ ~ H C T B O B ~ T ~  MeTOnOJlOrUM C T ~ T H ~ T U Y W K O ~ O  na6mop&% 

nun 3a 6npipme~bulu npoueccaMu, B+IxBJrenm C K J I ~ ~ I B ~ J W X C I I  4 
~ono~epnocreii; 

06ecnesnm c ~ ~ @ o ~ ~ a u n o k i o f i  H MeToionorwiec~oii TO 

3penm K O H ~ ~ R R I ,  3a 6moemu Ipun(~(~oumu W @ U K M I O ~ M N ,  (POpm- 
p p ~ n c a  Ha @.OHP.OBO~~ 6npxe u xaparc~ep~3ymqu ~~~~e 
nenosoii ~KIXBHOCTU, xwemwi  pa3- M ~ X ~ O ~ K O H O &  EI T~A.; 

d o p m p o e a ~ b  m@op~amiomoe 06ecnesewe m"maTncrrn- 
recKoro (UIMU~(I .U  ynpamenun coquans~o-3~vna~u~ec~unru npoqecca- 
mu B ~ O i i  Mepe, B xakoii o m  orpa%amcx nnn @op~npym~cx B $u- 
H ~ ~ I C O B O - K ~ ' ~ ~ ~  depe, CQB'eplJIeHCTBOBaTb ~00Tge'TCTByrOrUyIo 
Mmononomo ananu3a H oCynr&x%mm em; . %  . . 

pa3pa6amsa~i; ~ e + o ~ o n o ~  f I  ocyrsecrrBnaTb npomo3upo- 
s i m e  6 q x e ~ a r x  noma~eneii. - - ~ , . . .. 

, @owo~bdi 6npw~of i  P~IHOK JIBIWTM ,o@m m ~au6onee 
~ccrawcrn~eCKA emam). no o6ue~y .  ~ P ~ ~ ~ H ~ H U E O  6- ,. n , .. p o ~ e p -  
cKne.rtoMnanm, nei ic~~ymwie na neM, 3anmapcq  He, ~onbxo  
nepepacnpenenemw @ E i H ~ C O B ~  p e c y p ~ s  a p u c ~ o . ~ ,  ' g o  si , ype-  
nacn~ebw~e- I b ~ o e o f i  6up31Ceeori m&p&ayuu (6eup~omeii'- 

E - @ ~ E  POCC;HW & ~ a J I b & . q ~ s e ~  06 UTOraX TOprOB 3 m C -  
K ~ I ~ W  4ennmni 6 y ~ a m ~ m 3 a  ~opro~bdi.nenb, c o g e p x m  me- 
we noKa3aTem: ~:.,: ., 

0 . namenosannx n mcympcTBenHrse perncTpaguonH~IePCT~aoM~ 
p u , e ~ b ~ 6 y a r ;  . . . . . , :,. ,.. (:.: : ,  

;-R- K O ~ ~ C T B O  CoBepmeHwIx CA~JIOK no KWOR qennoii 6y~am; 
r '  K O m e C T B O  @ B K T H ~ ~ ~ K B  IIPOLIliHHbIX 38 AeHb UeHHbIX @MW 

&-o K W O M ~  ~~my ue- 6 y ~ a r ,  ~nny n BUW Uennb~x 6 i ~ a r  
. .  "1 . . , ; ,  , . ., 2, 

cpewes3ieme~~y10 c r o m ~ ~ o & o ~ u e n n o i i  6 y ~ &  B m e -  
? ' '> ,  e TODTOBO~~ CeCZfA: 

. Kpove Toro, opranwu rocyaapcrse~ulofi craTnnnm pa3pa6o- 
@op~br c ~ a m m e c x o f i  o m e n r m ,  oTpamawwe ml@op~a- 

,.. 
. , :  , 

o @OHAOBOB ,qexmnoa$6npxo) '60- 
T LliuIHbIe 0 CTPYKTDe 6 n p x e ~ b ~ (  O ~ ~ P Z & ? ,  B ~ U I I ~ ¶ ~ A ~ I ~ -  

rtowisecme nponannbrx qennbxx. 6yWr , .~ (amp,. 06-, 
bIe c ~ ~ T E I @ H K ~ ~ T ~ ~ ,  F K w ,  I I ~ H ~ B o ~ -  

ve-e 6y~am) ,  o6opo~e QOBWM BUAW. @OHAOB~X uennoc- 
, B K J I ~ W  ne~emw~e  pecypcb~; o nponame aqeir .c y ~ a 3 a p e ~  

OAarlHbIX pa3JlaYHbIX HOMUH,?JIOB; 0 CAWIKaX 
cnenemmxn pecypcahlu, c s ~ e n e m e ~ '  g;utnm no 

s a c r ~ ~ h l ~  yoxemm. '  *a @ o p ~ a  exemap- 
npenCTWmmcn 6npxa% (Brie 3aBUCUyoFn QT @op'w c06- 

0 p ~ ~ ~ 0 ~ ' & ~ n p i p ! ? B . 9 @  @~~.MbI) B COOTBeTCTBYIQ- . . ..i 

e cra~n-ecwe op-. . ,. , :, , . , 
' .,. 



.. ' . - ~ O P M &  J!& 2 - @ % < k ~  06 O C H O B R ~ ~ ~ ~ ~ O K ~ ~ ~ T ~  O l l ~ ~ ~ C  

Ba2IR)THBlMU ICFACTB~MU>). nPe~CTaBIWIeTCX 6u.pxa~ii~.  &Me@lIW&U 
~ d 3 ~ M I ~ ~ a ~ . P ~ m ~ m n p . a g ~ ~ c ~ ~ ~ ~ ~ ~ ~ , o m p ~ i c . a a n r o ~  
TO& @OPM~.  COBePlKHT CTaTRCTEIYeCKNe AtllHHblB O~: .OCH~BWC(  

I i O K ~ ~ ~ , - @ ~ B L W i . C  BBmOW~:C~~CTBaMRl.@rp~<iWlbHeTO 
a 6mx~ero 3apy6-P (~~rn0w.a  0 6 a e ~ . 3 a ~ m o ~ e ~ @ e n o ~ ; c p e ~ + j  
aeri~H!iii&nS&i ~ y p c ~ p ~ e ~ 6 d t ( ~ ~ ~ ~ e ~ ~ : 0 6 . 0 ~ ~ ) i  . & I S ~ a % l B -  *& & ~ a ~ & & o , ~ . & p ~  r o c ~ p & ~ e m & % : m a m ~ .  . " ,  . I . ,  , i f , !  : : . '  ,,;:.,:,. . 5 ,  ' . . I ' 7 '  ... 

. . ,. ,.::... ,,,.;. ? , ,  , ' , ,  . . , . . !  ' . ..T.. ,<,:.:>, !?:.;, .'<. b 

TOB ~ O D M E D V I O T M O C K O B C R S I I ~ ~ ~ ~ B H K O B F K &  -bWIOl'HR 6~i6ka 
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K m e c n o  3nlmem$ +*,a mmnd . . .. C' 

(mrmsui rn dapa-nd pYIIO, mk~116-u m m m ~ ~ m e . + e y m ) ,  m. 
(no COCTOBHHH)H~ K O H ~  rona) 3 t j  , ., 

. . . . . , , . , . ,,  it, ,.$.t,-~. 

,348. :., .. -1.8 . )  > . . 4. < , ,  : ' .  

7 ;'".a,oo' ! 

:I I; ... 
I.. .. ,. -196 

, r . t 3  *i I . .  

: -1.9 
L ~ ~ ~ 8 1 1 1  : . ., i, 305 ., : 2%5 20 

, ', , , 

: , . , :  ;rL.,,; . .  . 
.6*&>'C! >":.? .,.,*+:,.p '. :,, : >:,..:.;,:,:. ,).,ws*L.>! , .:,,,rg, ; $  .! ,,!. > 

@om-. , .IE 2A9 , 1 . 261;:;r i;.Za . . , I  1: 4!74,6 
6npxa Om- .,~.<; .: .,,.s,, . . , . . , , , i . . .  .. " , i l .  :!! > A > . . : :  
,M;@EF>. ;, . ..,.! , . .  .;< tc. ; r,,::: ,. : i; ', , . ;,-qj,,> ;: >.;i, pz 7 j  

. . . . . -. . . i : r ;  . ..?.,:,,:~ , > , T $ ; E y  ..;. 2 , ; <  , . .. > .. 
' -  " U  cF o h  HEY. B u 6 0 p i ( ~ ~ ~ ~ ~ ~ W o r l d ~ ~ t i o u . o f i a X o . h ~  Annual -w~,mlc- . O i @ 6 ~ o B a d i r a ~  Bcempadg &mbq~!-M.f ld-  

&&w@..~c: : .  ,l~:s.!i: , I ~ . + :  ,, a.X ;::. . .. I . Zlr: ' ,,: ':,,:~T~~I?T::>,C. -3s; f':: : . . 





, . .. . , , . ., . , ., . 
,np&eamux..nnrn~~m ~ $ & ~ 6 . n  B :mC .B 2?e&-.2@Q2,rrr) #on, 
@m@mm29r50 Y& ~ B M & @ . ~ . B : ~ ~ ~ G T L ~ U T ~ ~ E O ~ T I I  ..@y@R .a3 6 

~EW..$I.@T~HT& @ ~ - p g ~ a n a  na:riewGe. .sOOQ - 200&~r. 
. . @Q0,pbfas&p&e~~Or~:.pbIma~.~i . .I , . : ~ .  . :., . , - , ~ . , ,  - . 

amoe jHi~qem%e:%iMee~ ~at&a$a@qb gyerieWioGmu pbiHK@2 , . One- . ,.,, 

aacxomo; 06wuE :yp$Bem. m@, $puc)mm2 6npxe@oMy 
C ! T B ~ B $ ~ T  OBO& <(MZ+T~~HSJI~I~O% ~ ~ ~ ~ - ~ & E I H ~ H C O B O M Y  

K).3MUfiIi=oB;. C 3~0~ji*~C@b10..!36bI~~~ ~ G H O ~ ~ ~ Y ~ T G I I  DPa-  
P/&.~(Z$ic&lWi,ngs) - @mn.qqpe ,p~yo,?wg#. y e w  ,u,~%uu $ 
i~ onhtmkwma, @pu&&!@@:i:p $a:&f?nv U6i.W. 

. .-. 
;~I(TOB B 61$ ; ' Q 6 ~ G ~ 6  I ( n M  B ~ & l h ~ i l ~ 3 d ~ ~ ~ , ~ b l ~ k a ) .  T ~ K ,  Ha 
H ~ I O - ~ ~ O ~ K C  L @,&ipXCe 97 K O M ~ ~ ! W ~ ,  rrihF@~11an60-  
nee amn~~o@&&a **. .' 6 n p e , i c o m ~ & i % 3  ~ c i d  l y -  

TellTOB, @0phmpy% pH 3TOM 47,4% o~%~?&xx&~K no aKtlHXM U 

,. . 

.ic in e ~ b . q ! n u &  Kitmea$3afial Feder&+ion :.of:Sewrities Bchanges.+y?al :' Wo~ld-Federation of Ex& ges Annual Re@* 2001 (ony6mowi  ~ a  we~~9&l f196A-~or1d  ~~deratioo;~~~xohan$es.~wml:~eport~~S. Pacye- 
o+~&$&oiM eAgEeh zP~&,&~~&i&it'ir21.1.MMdC1hu ,,&Dr-Bl, ~ , ~ ~ M ; ~ ~ u ~ x K H ~ . ~ ~ ~ : ~ ~ ~ ~ ~ o @ c K ~ x o N F ~ .  . . , , . .  ,. . , . ,, L ; ~  

<..: 
'-84 ' i ..85 

f 
b 



E@iXCff ~ ~ I H I c $ % ' , ~ ~ T o ~  P/E & &8UU,' O O T ~ B & B U ~ ~ ~ C X  RO: O C ~ H W  

1997 r. . ~ ~ o M ~ ~ ~ ~ ~ X C ~ H ~ ~ ~ H O ~ & I X  I(anHTMTOS; 6 6 a n b ~ . ~ p ~ -  
xeM ~W'B uempana~o% a B@mosnoZi~Eepbm~.~%'~1~~~09 
A~epme.  C O o n b x ~ o 6 . n  I n0ny~&gn11 1.996 r. poacuiiexufi ~pia- 
HOK m i i  6 m  H C R I ~ ~ ~ H O ' B ~ O ~ . H ~ R  B o6na;qdn s~a-nb- 
&' uwe-ano~ pexcoro goma z.Z[a-ypoBm PE B 91.10,O. C 
nera 1996 r. &o iiro 11997 r. Hamcppoa  KWOB POCOBZ~CKUX aKL 
&&+ CB. H-&,&O. pd3). ' npn  =bad.. B 1996 r. c o ~ p a m w : . o 6 a e ~ u  
n p ~ 6 b m ,  co79a~ae~o i  B xo&im~e. .B pe3ym~a~e  p-OK ,axquii KpmM $ 

-0B oKWCff6rnEuEH~:iX ?zpedehno%y, YPOBHM 
yen dm p a ? e u e a m ~ c ~  pbrn~oe l ~ l ~  d a ~ e  nepeotpnennwa ~@mo~co; 
3gi.110 i i & e k ~ q ~ d n ' ~ w a ~ b H o r O  nwe- P~IHE(B. Dwbm 1997 r. - 
se&h% Tw& r.).. . ,  , , . .  . :. ~ , . ,  : j . ,  : :. , 

H ~ m a ~ o p  P/E TOPHO ~h%&am. Ha neperpeTMepwmm, KaTo- 
p& ~:6n&ii(afiIde~:6ynyrS& ;omaeT n~eme~psnrowok:a.oiaaoc- 
TU 06pa~uamnarxcn ria HNX 6par. Hanpu~ep, ~ O T  AHrmKaTop m- 
poc no p m ~ y  NASDAQ c 35,3 B 1995 r. no 126.9 B 2000 r. @axe 
home ;men& B 2000 r[ c ypo- 205,5 B ~oxi~ce'1999 T.)::T& 
06pa30~, M O ~ O  6b111o npwc~(~~(blsa~b ni~~bneitmee -erne qeH 
qui i ! r ia . .wo~ pbIrixe (wo n npou3omno B 2001 - 2002 IT.). 

C Z[~~rof i  ~OPoHbljr IIWaT;OP P / E . x ~ P ~ ~ Y ~ T  P m W  nc- 
~ m a m u n e  ne@wri~ q o c a  ka I1emme 6y~ara,-mcphl~are. ana 
moc~pariri$rf uiige~riiihfi, c pa-~ri9@,.~ pq%m rpcynapcrna B 

: A .  .:, 
CO~CTB~AHOW-A-B l I e p e p 8 d n p e ~ e l I e H X E . ~ & ~ ~ .  &B. Dp?; 
Mep - p d 6 . ~  aw@~&ipaaa, no r o ~ o f ~ ~ y r 3 ' 3 E a J a W ~ ~  . .  mmncamp . 

onymeff,c YPO~~ff~-814 b ,l$96 6 : ~  4;T 8 1@&?. , . ; :  
, , , .  ~, . , . ,  ,~. - .  . .. . . , . . , , . , . :.: , 

' 1 -2.4. C T ~ T ~ ~ W : ~ ~ ~ C K ~ ,  n~~yd3a~enn; i 
@oHao&ix, 6 n e ~ .  Kai&$mHM3aq'k: 
'i~mylqlil~,:%3fl@fl~el,yy~ , . . ,  : . i l l . .  ,,, . .  , . 

nemenb~ohb~ . ; I j '  /' I 
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H e ~ m  IIoHeAenbmir ~ ~ + m m  Cpena HA-, . . ,. ':&!?pi& 

7-a ' ; '  'Wj13: .$3,74 .:: 109,68; , ll5,16 . 
8-a : W;8:1 1.05,W ,:. 1i.6,38 , 1,18,70 Iq,83 
9-K., 1 ?3?'% 11.4;38 , 121.24, . .121,30 : .,l4358 . , 

IPS 125.47 ~aq  ' . .148.62,., 155.07 ' i w ?  
11-% ,,; 
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138,% .'151,?7' 156;Ol ' 
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'l69,3V 
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137?!8 
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H a ~ o ~ e q ,  MOXHO PaCCgHTaTb MeAUaHY ~ O C S i T ~ ~  qIZi, KO- 

~paa TiuoKe 6ynm Bmqman B ponn nmeKca. 
B ~ a 6 n .  3.1 np~senexiaiycno~~b~e ncxonEbIe nannue, Ha 6a3e 

. . . . . . . . .  
,. .~ F@ibj+lq&? 3 ~ ~ i r e ~ ~ e  m e ~ ~ ;  . . .  :@iw~% .w>iS~~~il a 

.53'@%3 qena B lekyuniii  MOM^;:: .' . . ;RWWW~d>rn!w~BEtr(?l  1 
Po - uena B 6anrcnhdi MOM~HT; :, . . : , '  ,., . . :1BiM 

: . n.: - ~ommecmo Tonapon, qew u o ~ o ~ o p h l ~  %xonmp pacser.m+ 
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p 3 -  . ,, . B 9 ,~as&e o p o ~ o  m 
~ 0 3 ~ 0 ~  ~ o ~ x o x o B ~ E ~ G ~ ~ o J I ~ ~ ~ ,  @ x c $ t d  ~ & 6 g  pmeTa. 

Qop~upye~me npu  TOM arperantve m x e & w . N w  oupene- 
~ c s  'na 6a3e *PMYn nmeme : ~ & @ i f 3 G ~ C @ & @ .  ;*T- 

- ,, .-. ~..,;:.'&L. . .  ,;.<; me @ c e ~ c ~  .ocnanam Ha cnow6e s 3 s $ i e ~ o f i : ~ ~ , ~ ,  
TIpu K O T O P O M . ~ ~ ~ ~  B K 9 H ~  B ? ~ ~ T C B  110,?6ai3'Z@&ii''$~- 
H ~ > P @ % ~ F @ ~ ~ ~ @ ~ B M ' ~ ' ~ & ~ . G B , $ ~ ~  :%&x$e~~@&.Ca 
n ~ . w m w y o B p a w i  mma,e:r45w:Pm .w$&$&I);: . . .~ I~W . , .  

'v : cii TS.); ~ B ~ ~ ~ ~ ~ ~ ~ ~ M ~ ~ ~ : W ~ ~ . + P : . O ~ ~ ~ P ~ P P : V ~ -  
-WH@ K E ~ Q W P M ~  JIPS~HW!;,: G i . ~  ;:=ii!:cc; :A: ',::a ,; ~ar;..~ ;<, .( ~ i ~ . ~ , . . :  ~: 

mop~yna $I&nefip'@ ripeWro~~ar& . , H C ¶ ~ ~ : @ Q ~ ~ , ~ ? H ~ E -  , . . 
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- I  .lp =..$& I; I, (3.12) 
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; H~CMOTJM up mo-&eicc @~inie&~'onpene.ne~o~ Mepe no- 
~some~'$$+imm ~enocra~'$npucymie nu,qe.~- J h a i & p b  E 
F&e, n ~ $ i p ~ e  m t i & ' h e ~ c  ne ucnoqmy~cs~qm , , .lj'+mera 
p ~ ~ ~ ~ b ~ ~ @ ~ ~ O ~ ~ ~ . ~ ~ e ~ ~ ~ .  , I . . ,  1 

O ~ P ~ T U M  B H R M ~ H E I ~  Ha PO, m o  @op~yfly.~na~ne@eca MOXHO 
:npencrana% .B H~CPOJI~KO EIHOM Bme: . ' . . 
. , ~. .. . -~ ~ ~~ 

~~ - -~ ~ ~ . - -. ~ ~- 



6onee q m x n v e n b ~ n ,  XOT? K ~ K  m yxe owe-, oco6eeeoc- 
8: ,:... I ; I  , , . 3 ~ ~ , 7 ; 1 v - ~  ~?,l,~.;~ . ,. L,:,, : : I+ paaeTa kure~ws ~ a ' 6 ~ e  . . 

I . ,.; . . . .. , p e m ~ n ~ e ~ ~ ~ p : + y m y  ... . y.5- 
CTE&IIO,& + e ~ c o ~ . . ~ a p p y $ p ,  BrTo B p e q  x q  KJp- 
coro8,~ri4~avlr pbmixa BWV~TCTB* C ~ W ~ K C Q M  .+jar Market 
Index c o - w , ~ x % & & o n  & 0 ~ & ~ - @ ~ ? 4 g e , i p ~  
~ j g @ & ~ I f i a i . . ~ ~ ~ i i ; 7 7 ~  . . .. '.cjt.!.;i .b:..,;r:.!: :. a!,,j;yx: ,: . w.c, , 

Jbrsasae M~TOIIOB ~ o a e e m ~ a s a r i a ~ ~ r v  merrca. Ihm.mWrsou- I 



KC, r&c npH p a c s m  pma m . q e K c y s  c y q e c ~ ~ y e ~  MexaHluM, npn KO- 

TOPOM B OTCYTCTB~ MenOK ~ ~ H H U M ~ ~ O T C I I  He 4 e m  no p w ~ . l r a r ~  

rjqmpm o,blii&,&w&saw ero . ceme~nw.npn  c J r e ' d m b w ~ b b ~ .  p p w ~  ibbworn~o p e a  p+ HrnrcMegg- He- 
. . , ~  :&&,$&&*g;:, :: :?:,I:; :::, ,, ...,., ;,,,:&:>: ,- $,, q.: , !! :<*: *;; +,*,,,!Q. 

':! ' <@&e$'Y&''&&k''&& :&&~ BOW JS~&* &,&~& j, +&@&N~ 
Jones , . . .  Indostrial A;erage, DO; Johk Tr~us@o&atiod ~iQ~er~g6,l'rhw 
Jones Utilifies Average: Pinne~cb~ p a d d m  iGa.6ch'ob npo- 

Nnsclaq-100 Index, B pacser ~ m o p o r o  arunosem 100 aKlddi:~pyn- 
be%&nx ~ o m a ~ w f i :  N a a a  ComDosite'fidex 'dbac4e"~bTobro , . 
Bumrenu Bcemqun, Kompyeme ma p m e  NASDAQ! fLk&icrso 

. :, . . 
P&~R&B. y&&aq , . ., conepxui. ,. Q&oii)aCjle~d noj+wcicco~, 
nep&mb ~d#opaix n p e a d ~  s.h6fid! n.3 npmoxemii: . '  

PMHOK NASDAQ xapa~~epu3yc~cn npe.me Bcero k i . $ r o  Ha 
&$ ~ ~ p ~ ~ ~ # ' & U t l d l r w ~ ~ ~ ~ ~ ~ O ~ ~ ~ ~ ~ ~ I O ~ ~ ~ ~ ,  ~~Ii0~8UHbl l l lb l~  
~ h n a k s i i .  ' ~ o o T ~ ~ T c T B ~ A S ~ ~  6 COMC~CTBO ~ ~ ~ C R C O B  B K J & I ~ H ~ ~  Hidhi;' PAmD& fi&&.!&& i&j,oDOfo bcHoB&, ;Aa araidk.600 
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nena H H A ~ x M , ~ o A U ~ ~ ~ B & M ' ~ ~  m@op~awioHWiM ~ R ~ Q M  
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AOBbIX UFIAeKU?B-WCTOZLT-B ! :, :. ~A -TOM,-rTO P O C C & C ~ $ ~ O K  a d  - HB 
uouem c o ~ : , * - e k G $ 9 & M M  (1993 rl) - =d:e  OCRoBHoM 
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HBB apn@~ennemasi OT cpemem q w m x  ~ ~ % : K O T B ~ O B O K  HB no- 
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qeccbl, npoucxomwie Ha @oanoobrx p m a x ,  np- ncero rrio6a- 
nn3aqnm OKOROMHX n pmenrie ~amtTknon. 

B 3T0a CB23U oco6ylo rpymry '&iH@KCOB~IWT TaK R83bDaL 

m : ~ ~ ~ ~ , p e r u e d . . ~ ~ g o % .  ~, , - o w .  .~ .. 

C e ~ e * c ~ a o  HHA~KCOB Morgan S t a n l e y ~ n t e r q , r q , q t i o n a l  
WCI). ~w&C~&&W ~ 6 0 g  oLVfF!pW@?ne(; , , ,%~@? 
w n e s ~ ~ o ~  , . . Morgan Stanlev Cap~a!,I~e~nag~nal, q a . ~ ~ o . ~ q ?  @F??- 
T~GY,&% , . s w a ~ ~ @ % ~ a n  ' y a w  ~ I I ~ ~ ? ? P o B ;  neppy~~!% Me?&=, 

, wa~piw~st~~~ax~~ , I, V ,  :,, .!;.: ,; ., .,, :, ;:! ,I ~,..,>, . , :  , , < . : : i , .  ,~.. 

,&um=e ' m d ~ c b ~  PBBH)~:II KBK 110 OTA*;P~$ (~yy,. 
UO rpymraM CrpaA, UO @rHOHW, UO CeKTOpaMKOHOMUIM, 'TaR S i  B 

q e n o ~  no ~ x p y  (cnonmdi m a c ) .  J mrnn.am*nra;rm 'jfi &:3'n 

K o ~ n d  K a K  p> P G U V t  ,;~; - Ty .M 4 ? ! ? 5 ? ~ ~ ~ ~ , ~ ~ 9 ~ 4 , ~  
evelbp&%farket ~n&x - , k a t [ ~ c ~ + % p  KoToporo 

B X O ~ T  agqm 24 c~parr, siMemmnx pa3nuTMe @ornosare ~ M R R N  
(develo@m81:ket)~i!r.,;.. .-!,; ..I, . , : :  . ;, ,,..,$> 

'MSGI Emergifi&Wket Index - nmexc;aipacnar. ~oropon, Bxo- 
nm 2 7 . m ~ ,  mo-CII ~ , @ o p m p y @ ~ u x  pbWtaM; ,, 

;Me~o~wxa pacrmamacOB MSG1 oormpae~oa m.maw6 ~ 3 ~ e -  

n r e f ~ o P  ~agmanmaqsm aa6-e @~p~rn~XIacne&.eca .~~~-  ;I I 
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rid, nponeae~e.  LoppercTHorocpasmnoro .wmwa 
PbMKOB. ~- . ::, . .. . .;, , ; , . . . :  . .,i .,;,, .'! ci . . ' 
.; ; l I o ; n m p m : b . ~ ~  waqemm. m5?w$ocrpqw rpa&q-.: 

wit : ~ @ c u ~ a w q e  majrmgy p w p m  pbnucon. B w m o q , ,  F: 
Is.DMO??!klO H ~ ~ K C O B . ~ ~ P ~ K T ~ ~ ~ I ~ T ~ I I  .C'~.ZU?RE~TW@R~ B O - T W -  
HOCTb PhIAKOB H C?JOTBeTCTBeHHO PHCKOBBHHOCT~ B J I o x ~ w ~ ~ .  . . 
smx uenefi conocTasnwa wrlamua W C ~ H K ~ H C K O ~ O ,  H ~ M ~ ~ K O ~ O ,  

poccfic~oro a 6pa3wrbc~oro p m o n  u e m m  6 y ~ a r .  , 
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.Ha puc: 3.9, npwqynena xunwma H ~ e ~ c a . ~ M S ~ . . n . o ,  p m a M  
B e m o 6 p ~ ~ a n m i  &i ~p~WII5n .C U O M O ~ ~ ~ O ~ O M Q B - ~ ~ I J ~ ~ , B W -  
nena Ten.uernMa;m ~ ~ e ~ c o ~ . : n ~ : o u e ~ e ~ a . ~ ~ m ~ ~ ~ ~ ~ m ~ ~ ~ B o -  
na-nom P~MKOB; C h e ~ m g ,  XTO Bona-nom, 6pwim@~pi. 
1.0 PbIHKa a d  3a ~lCa3aUHbIg IIepUOA 6~4~18 C~uleCTBeltllO BblUIe. 

Ce~eiicrao rno6a~u.nb1x uuneKeo8 Dow Jones Global Indexes. B 
paMItax y ~ ~ n o m . c e ~ e i t ' m a ~ e ~ c o ~  paccxwmBamTcnnu~egc~ 
no c r p m a ~ ,  no rpymrm crpan, Wpo~ofi  ,wiAeKc :~oy-&~~nc,a.. :B 
pacseT M ~ O B O ~ O  r~106mnom nWeKca Aoy-&xowca ~ x 0 p m . e .  
2856 Kom&mG nj. E9 a'pm Mupa, B TOM wCnb 7 .28 . aM~p~~a~c .k .  
199:~oMnzi~di @ ~ 0 , 6 p n ~ ~ u n ,  504 : % ~ O H C K N X ~ ! K O M U ~ I  %p"= 
Me TOf0, El&(€XcbI $T@l3 'CeMefi6TBa: 'P8CC-BH)TCS IIO ,CeKTOPF 

. . . , .* . , 

30He, TaK I4 B ~H%JW$,~M.,~BPD. 
-n x a ~ b & h t p i o n o -  Bce w k $ t e ~ C b I . m o ~ . r p p p @ ~ ,  . :, 

n o c n r e ~ ~ o ~ . 6 ~ ~  a a~nmmTCn ~ + ~ n ~ : p n 3 ~ o n n o - ~ ~ e r n e ~ r n ,  
~ ~ C C Y H T ~ ~ ~ ~ W U I U  na6a3e +opairynsr.~abefipecaa. -- - ' i. 

B paMK@i!h~ro cegefimsa i g e K c o i i ~ a , w m ~ - n  . ., & e m -  

61.1~ @nmim)) KOP&W@ lb  e ~ p o n e h m  crp*,.,,, . ' 

D ~ w  Jones STox&Q (30 KoPXII~HU& U3"7In@ip~IdE@iX EXTO- 
pOB 3KOHOMHKW B 16 ~BPO~I~ACKMX clpmw); 

Dow Jones EURO STOXX (ctrorry6bre +urn>>  - a w n  KOM- 
nagnii n3 c~pan  30Im espo); 

Dew Jones EURO . - STOXX - .. -. . 50 ( n a ; @ e 5 0 x o ~ u ~  CT~W, 
BXO-'B 3 o ~ y  enpo). . ,  . : 

Kpo* ~ o r o ,  B paMKax 3~0ro  c e ~ e i t m a - u ~ ~ ~ b ~ w ~  p m B a -  
IOTCX H ~ ~ K W  ; ~ ~ ~ . ~ ~ K T o ~ & ~ ~ ~ H O H O M ~ ; ' ~ ~ ~ ;  :Awmep, KaK 

Dow J o ~ ' . S w m  h \ o j  Dow. Jones;STOq Bankau T.n. 
P E j ~ e c ~ x q ~ n  H ~ P O K O  ncnomyeMbIMW hiewwnapomm nn- 

.qeKcami mwii mnrnoTcn v,we&~; ' n p p ~ w e x a m e  K c e ~ e f i m y  
FTSE All - World Index Sede? .. . . ..~ , . , .  , . 

B C~M&CTBO WeKCOB B X O ~ T ,  B ~ & e  =PO=, TaKse B m -  
w l e , u q c c ~ ,  FTS&AU- World l n d e ~ , ( U 7 4 , q ~ ~ ~ P T S E  World 
Index -(I & ~ o ; & ~ ) , . . E ~ s E  ~ o r l d ~ u r o ~ , e e  <>78 aqmm),,;.dil World 
Developed (1673 a~lvni), AU-World All Emerging (601 awm). 

nbnr u;iqe~cos, TaKux, K ~ K  Americas (7068K~h), ~ o r i h  Ainerika (592 
w n n ) ,  E w e  (649 a u d ) ,  Eurobloc (314 wldi) ,  Asia Pas3c (810 
a ~ j ; ' ~ M ~ g &  & ,4mP.,. . , ' .;,,, :. :.a ., . , , ' ,  

' ' ' ' ' H ~ P ~ < ' ~ ~ ~ H ~ ~  PaCCWTMBmw hnpa- 
Hosble erHdexcbS: @Ianpm@, B- pacxwcrpmosoro . ~ K C B  .no Poc- 
mu BKmOqeno 9 am&i, repManmi - 37, CLUA ~ 4 9 9 ,  Emas -; 45, 
IInonnn - 332. 

B p- ~ M , ~ ~ T B + ~ ~ ~ E @ ~ + W O J ~ @ ;  Iqdex . . . , ,. .n. p. 7 - 
~ T C X  ~ a ~ x e  S ~ K ~ ~ R C ~ I . : U ~  & & T , O ~ ~ ~ ; ~ ~ ~ M ~ . ~ , . - ~ F , T $ E  Industry 
S&?&O~S,'II~U 3TOM B~&R&c$ CeXTOPOB ~ K O I ~ O ~ E & .  H~anpHhiep, 
B p'aCYeT BweKCa ~TO,@UH~HCOBOMY CeKTOPY Financials BKI(lOYeH0 364 . . 
;&,'a's !:'I,! 

pdkgeT cef&pa!~acliCafico& Goo& .85 amlr$i. 
e j l ~ u o e ' . c e ~ e ~ ~ ~ 8  b k e E  &&KC H,.Bk oriiuue , . . ~ . .  

*ijjiniy'FT's'&'~lbj,al'sto ek.m l(et.seetors. p-i*:%ohb;&kefi- 

, 

, . , . > .", . , . , . :  i,i-,.:.I.r:; ...,.. .". * A .  

.. ,OWWE ~ e ~ e a ~ , i i  ~ e ~ a p o p , q . , ~ , ~ e q q ~ . ~  v.. .*e~- 
: ca, -nonsepmB,aptee . c p q ~ e ~ ~ p ~ ~ ~ ~ e , q y ; ~ a p ~ ~ ~ ~ r i ~ $ a ~ a n ~ ~ o ~ o f i  ,., . .  ,. 

~op~!o~ankreEi~s ,F?,WWM, pe8rpvosb1q arerrrcpo~ $t4&+da :& 
: poox's IFc/ w, . .  . .. , . , . ;  .,..:. r c .  

1 paqrywm~oqpgnufi.,: 6b11l~ c q m e  w n o q e p m e a q c ~ , , ~ ~ p e q ~ ~ i i  
: 6~pze$:@.e&rm ~mae~ebqrg0~06~?p-. O w o - ~ y p r a ~  me&- 

. . - Z O n ~ l l r ~ : , ~ ~ ~ . ~ 6 ~ . <  .. r . : ~ + ~ : .:? ,:> . I  , -  ,,' .- .;;,,;:, ; , '  8 ,  .,::,!:,:, . 
i - -  EURO.NM ~118hare.zndex - B ero pacre~e n p # & a ~ @ ~ c -  

i m e  Bee w w  @omm.pbrm~momppopvieix~na; 6w~xax ' A ~ c ~ e p -  
' ,,naMa, i I i . p ~ ~ , ~ ~ @ . ~ ~  H- Uapuxa, T:e. @a Tex, 6fip~ax~pge 

, . . ~ o y u i ~ y m ~ ~ : H o B o r . ~ p b I n c a ;  : ;: :, : ,.. ; , . ' f ,. Sf ., .~ 

r . , * i :  EUXO.NM;Belgirm~Zndeg:-. : pn  ~ ~ J I ~ . M ~ ~ G K Q ~ O ~ ~ @ ~ ~ O B O ~ O  
. !p~n~a; : .  ,:' .. :>;i ' i . ~ ,  7 .  : , .  . . . , .i ,: , ~ ,  I . . ,  3.,) ,  ,. 



nia io f  ~ a q u o ~ a n b ~ d l e  W ue.xiyHap+tib~e r i ~ e ~ c ~ . , ~ p ~  no'mpoe- 
HtlU 3TWX UHneKCOB U C I I O J I ~ ~ ~ , ~ ~  IleCKOnbKO n0e~020k. 

PMUOK 6tipuradHk C ~ A . ,  ~ I P M  p a c ~ e ~ e  meecnjoro uHneKca 06- 
rurca"MZi DOT ~o&'Bpnd Index no.20, ~opnopaTjl~pM, 06~h~a i lk -  
n4i, n@a&amembi~ ]la $ o ~ n o ~ o ~ ' p & ~ e  CLYA; p t i c ~ . n i ~ b ~ . ~ a ~ ~ ~  

HOCTM iLnR TpeX TWnOB CpOKOB DO IIOraluellUII li TpeX TllIIOB KyIlOHOB: 
c HML(KOR, C D ~ ~ H ~ R  r i  B H C O K O ~ ~  K W O H H O ~ ~  L I O X O ~ H O C ~ P  . ". 

PHHOKC 06nuraquii repmanun. @%H~MUKY O ~ ~ ~ ~ E O H H O ~ O  P ~ I H -  

xa B .ep~a~~~u:o~ppamarot .  mnemb~RiEX:~  RBXP,, , . . 9.  

' MHJ@Kc .IhEX..- ~~etiOE0e meKc;,-W e&qa KoTapOI'O BX0A.m 30 
TaKHa3bIBaeMbIX CHHTeTHqeCKUX ( O C O ~ ~ I X  06pa30~ CKOHCTpyHPOLiSLH- 
~b?) 06nmarmS, KOTOpbIe IIpF3BaHbX OTpaZaTb HeMe~Kfi PbIHOK , ' 
nOJIrOBbIX DeHHbM 6yMar'~'ueJIoM; 0- $ o ~ M E ~ ~ ) % ~ T c x  &lIX 10 T W O B  

CPOKOB A 0  IIOTiLIUeHUX (OT 1 A 0  10 JIfl) ~ ' T P ~ x  TUnOB KYIIOHOB: C HU3- 

K O ~ ,  cpe~~ei i . .  0 B~ICOKOE~ K Y ~ O H H O ~ ~  A O X O R H O ~ ~ I O .  ~amsoffsas 
30 cnHTeTnuecKux 06nharruii no c n e s u m b m  nposeWpaM paccsn- 
TbIBamx ee qexia n sec. H ~ e x c  paccwTbIsaeTcx cne~y~oquh  06- 
PZBOM: . . .  

.,,, i i . , , ,  , ,  , , ,  , . 

. . . . I  , , b*; . . . ,  1,: 

rrie,r;  -+ik~qlj,, ~ g q ~ p i ~  + p ~ z r % e ~ e ~ n n  cdci?$&+i(ca;, . . P i  yIreHa 06n~fd~M~cd.ChaiiD~ nd ribF&eAan liynDH6 gzvo; dk -sec o 6 1 x u r a q t y  co cpoxo~po noramemin p a ~ m r ~  j A X Y I I O H O M ~ ,  C. ' 

, : . :  , . , i . , ., ::.., 8 . ; :  I , ;  ! j ', . ..,. , . ,  . . 
. , .  :,,, ' ''JJkria cu~~ern. Iec~oi i  o ' 6 n u ~ ~ u ~ p a ~ ~ ~ u T h : 1 ~ a e ~ c x  noJonpenenen- 

H O M ~  m o p m ~ y ,  npeLpIonaramqeMy npe;l~&%ite1Ib~oe: U O C T ~ ~ ~ H E I ~  

T & k H a S b l B a e f 4 0 & ~  ~ J . O X O ~ O & ~  &'@&8pa~%e~O COOTB&TB~- 
, ~ ~ ~ ~ ' n o ~ ~ a ~ e a e ? i  ~ o x o n i o c ~ u  K noramenm ma p a u ~ w m b ~ ~  cpo- 
'KOE AO horaiue~un. npx  TOM OCHOBO~ ,~IM P ~ C Y ~ T O B  AOXOAHOCTU K 

... ~, -. .~ ~~ ~. . .  .. -~ ~. . .. . 
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' 3:9: ' .~0na~~nbb0~~b. .  , , , . .~ , , . , ,  .. 
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Composite, B pacser KoToporo nwlose~ar sce ~ p ~ s p y e ~ w e  Ha 
NASDAQ o6bnaro~emme axcw (csbuue 5000) a p w r u m n a e d  

s r t o ~ o ~ m c c ~ o a  rown 3pewn %TO ~nonne o&ncA&biii p y n p ~ a ~ ,  
TaK K a R  pEJli0'~ NASDAQ &~?cx pbIli~0M h 6 b i c ~ p o p a c ~ ,  

, . 

' ; . .~.ener m#pgnewA mipanee &ifip-mten @moe& pmmm 
l a  %@90-1999iix - , , . 

' ' ,..: 
I Huneuo K*~mm 

SaPHaWA * 

! , , 1 ~  .+omoW6&pxa c ,  ,,.. vdue &dmr , . 033  
a'ysa.OO-m , ,: . . . , , .  .., . , ,. ; :  . . ,, . .~ . . .. , , 
&nnOi*.Gpr(ah , .  ; 

Gcncral Index IGBVL ,, 0.51 
?t-&d&,~*::.,:: : , , : .: ~ V T ~ ~ , . ,  li :. . . ,. ;., : : 0.95 . . , . 

:,' 

. . : , , "  , I , " ;  , 
; : LP& W ~ ~ ~ ~ ~ R T O B ' K O ~ ~ ~ ~ U ~ ~ ~ I ! ~ ~ ~ M : W W C I I .  K~&u- 
mem I C O ~ ~ ~ J W U U  ~ e m y  s ~ a s e n m ~ n  IIKqeKxm @AX!mn MDAX) 
U M W O ~ ~  R3 d. BXODRUUX B TOT WIM m0fi SiHileKCbl. 
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2.3. . K a K ~ c l s : ~ i t 3 m m .  m e r t c o B m m  meKcaMH a: 
- ;  a ) . l q ? ~ ~ t ~ ; u i e ~ .  Bfi&h 'Gbve-ent S e h t i & . I n d d , .  , . . 

6) Dow Jones Bond; 
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: BY Sdoingn' Bro&t% World .Government Bond Index:-, . . 
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B pBcueT mmeKca; 
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