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INVESTOR RELATIONS

o
30  CouWanbHble Meana Kak MHCTPYMEHT IR-CTpaTerm C. KnnkoB
K cepeaure 2010 r. MHOTHE POCCHACKWE KOMNAHUK
W GaHKKW MUHOBANKW NEPHOA «“aHTHKPU3UCHOTO» IR,
BMeCTE C HUM CMECTHACA W GOKYC MHTEPECOB 60Nb-
WWHCTBA aHa/IHTUKOB U MHBECTOPOB. I'Ipe)«rme “4a-
€T0 3a7aBaembie BONPOCHI» YIWAM B HeGLITHE (BMECTE
C HEPBHLIMMW KIETHAMK IR-MEHEMKEPOB), 8 BMECTO
HUX B COOTBETCTBHU C MBMEHUBLIEACA KOHbIOHKTprﬁ
PblHKA NOABUAUCH HOBLIE.
33 Ynyulenne NMKBUAHOCTH LeHHbIX GyMar 3a CHeT N3MeHeHNn A. Meanan
CTaHaapTa NMCTUHra (KOTUPOBAMBHOMO CUCKa)
- I
36 IR-kelic «/PO npedosr 2010 . A. Tonkay
PEFYIMPOBAHHME
— — — -
40  Pabora Hap ownbKamMu B. Nereos
MAKPOIKOHOMMKA
- - [ -
44 MoHetapHblil KOHCEpBATU3M BaHKa Poccuu: ﬂﬁ 0. AkuMOB
HACTOAWES W OYAYILEE AGHEKHOH NOANUTUKN
- -
48 HaK U3MEHUTCA LieHa «4epHoro 30s0Ta» B 2011 rogy? /\» B. Manes, M. Mukpiokosa
- - - —
52 Kypc Hacroswero HedTaHuKa, Jobbia u nepepaboTka . A. Anamuaos
WHOPACTPYKTYPA PLB
- - — T
55 MHCTUTYUMOHANbHBIM NOZXOZ K aH&NW3y OTHOWEHNIA perucIpaTtopa B. LllAKoOTbKO
¥ CTPax0BILMKOB
YNPAB/IEHUE KOMMAHHER
[} -
57  OfecueHenne aKTUeoB B YCNOBWAX BOCCTAHOBNEHUA SHOHOMMKU: A. Kannavai, N1. Coxonoes, fl. TAXOMHPOS
wtorv 2009 roga
- —
62 OueHra CNpaBeanBOH CTOMMOCTM KaK 3QDEHTUBHbIA MHCTPYMEHT A. Owvnesa

YNPaBAEHHA CTOMMOCTLK) KOMNAHNM.
MpoBepeHve TecTa Ha obecueHelmne
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COMIEPHAHUE
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6 B mapte poguauck

MAKPOIHOHOMHHKA
- — LI - -
8 QueHb MHOTOE MOMET KapAMHANbHO HHTepesio C reHepabHyM AMpextopom OAG «Pai, Man 3Ha [0p CexsopHTHan
NOMEHATLCA A. ManacoBuIM
- — R — _— — — I
11 CLIA TepsilOT CBOH CTATYC «BCEMMPHOTO NOMMLEHCKOron VHTEPBLIO C TNABHbIM IKOHOMUCTOM Saxo Bank
A. Kapcsonom

B 6nMmaiiwee BPEMs PACCTAHOBKA CW HA MUPOBOR
IKOHOMMNYECKON apeHe NOMEHSABTCA, CHUTAET Mae-

HiliA 3KoHOMUCT Saxo Bank [asug KapcGon. B pam-
HKaX CBOETO MHTEPBLIO YPHANY «PHIHOK UEHHDIX 6y-

Mar» OH PaccKasbiBaes 0 TOM, YTO NYTaeT NHOCTPaH-
HbiX MHBECTOPOB B POCCHM. KAK GYAET Pa3BHBaTLCA

cuTyaunsi B EBPONE 1 NoYEMy AOANAD, HECMOTPA HA
Ha uT0, ByAeT pac.

- T - - . - — - T T
16 MW@l M peannu «BaftoTHLIX BOHH» A. Bogposa

- - B -
18  Crparerns ELLB no npeoaoneHnio Kpusvca: E. BENYTHHA

UTOTM ¥ IEPENEKTNBb
C 10ro MomeTa Kak 8 2010 r. B €Bp030He pasro-
PENCA JLONFOBOA KPHU3UC, BHUMAHUE PLIHKA TO KOH-
UEHTPHPYETCA Ha GUCKANLHOM COCTORHUM PErnona,
TO NEPEKNIOHAETCA Ha APYTHE NPOBAEME MUPOBO
SKOHOMUKW. WHIVIKATOpaMK, 0TPaMAIOWMMH HACTPO-
€HWE KHBECTOPOB, OGECNOHOEHHbIX CAOKMBLIEHCA

B EBpone cutyaumen, cysar A0X0aHOCTH no obavra-
UNAM NepUPEPHitHbIX CTPEH, 8 TAKIE CTOMMOCTL
CTPaXOBAHUA MX AOATa OT AedonTa.

3APYBEHHBIE PbIHKK

- - - - L | - - -
22 W3MeHeHMs 8 NpaBuaax Beaylux Gupx Mupa A. BypKoBA
¥ YCNOBUSAX NMCTUHIA LieHHBIX Gymar
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26
SSE ANS MHOCTPAHHBIX 3MUTEHTOB

lTepcnekTiebl OTKPLITUA LaHxanckon GOHRO0BOIA GNPk

|
C. Cnaos

30 PbHOK LieHHbIX ByMar W 3KOHOMMKA Kutas

Jr

|
P. Thauyk, Y. Bonyanor

PbIHKM CTPAH CHI

34 POCCHMICHMIA W KA3AXCTAHCKUIA QOHAOBBIE PIHKK:

B3rASAbI COCEAEI HA NEPCNERTMBLI MHTETPauMK

E. Bunokyras, H. MAKCHMYYK

TOCYAAPCTBEHHO-4ACTHOE NAPTHEPCTBO

38  locyAapCTBEHHO-4ACTHOE NAPTHEPCTBO:
NPEANOKEHNUA NO Pa3BUTHI0

W. Wewero

COBbITUA

42 KpeautoBaHue Manoro 1 cpeaHero 6usHeca:
APEANPUSTUA 1 GaHKNPLI NPUXOAAT
K B3aHMOMNOHUMaHNI0

INVESTOR RELATIONS

46 T0AOBOWM OTYET — MHCTPYMEHT UHBOPMALIMOHHOR
OTKPLITOCTH

L__I
A. MynEHHOBA

Morpymasncs B Tekylylo AEATENBHOCTb, Mbl OAHOBPE-
MEHHO NOABOAWM UTOTM Yweawero nepuoaa. Pabor-
HUKHU PR/IR-noapa3paeneHuit NPUCTYNAIOT K NOMCKAM
KDEATUBHbIX Ml C Uenbio YCNGHHS BREYATASHHH
OT COAEPMKAHMA O4EPEAHOTD Of0BOD OTYETa.

PbIHOK U IPABO

49 XuueHue akumi

52 TloTeHyman uenonb3oBaHUs MHPACTPYKTYPHI

0COBbIX IKOHOMUHECHKHX 30H TEXHUKO-BHEJDEHUECKOrO

THNA A APOZBHKEHMA HHHOBAUMI

T
B. NEOHTLER

- | o -
A. Bacioxvoea

BUPHEBOW TOBAPHBIA PBIHOK

55
LeHOD6Pa30BaHKA: MU UAN PEANbHOCTL?

bupmesod TOB@PHbIA PLIHOK KaK MEXaHU3M CNPaBeASIKBOTO

€. Borosa
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6 PbIHOK LeKHLIX 6ymMar no3apasnset

WHCTUTYLIMOHANbHBIE HHBECTULIUK B MCKYCCTBO

L
10 3MUD xypomecTBEHHBIX LIeHHOCTeN C. buk
«“! «CoBparne. PoToIDHEKT»: YHUKANLHBIE AKTHBLI
¥ MHHOBALMOHHOE yNpasneHne ®OHAL XYAOKECTBEHHBIX UEHHOCTER — NOCAEAHAS
HOBaLWUA HA DBIHKE KONMEKTMBHbLIX VIHBEETMLLMFI B
Poccuu. HopMaTBHas 0CHOBA MX NOABNEHNA —
MpuKas depepanbHOR CRYHELI NO PUHAHCOBLIM PHIH-
Kam ot 6 aerycra 2009 r. Nt 09-30/n3-H «Q BHece-
HUW MSMEHEHMN B HEKOTOPLIE HOPMATHBHO-NPABO-

8bIe ATl degepantHo ChywGb N0 GUHAHCOBBIM

PhIHKaM» .
T
18  MCHYCCTBO afbTEPHATUBHLIX MHBECTUUMIA: [4€ MCKaTb ABY3HAYHBIA C. CATEPLIMKOB
), YPOBEHb JOXOAHOCTA Ha apT-phiHKe?
24 PbIHOK XyROKECTBEHHbIX LekHocTed B 2010 roay:
y  Ha nopore HOBOTO AECATUAETUA
KBAJIM®ULIUPOBAHHLIA UHBECTOP
28  3akpbitbie ML OTHPLITH ANA MHBECTULMIA: E. Mk

MMYyLYECTBEHHBIE HANOTHM B POCCHIACKUX dOHAAX
€ 1 aHBaps 2011 1. pOCCHIACKUM YNPABASIOUWMM 33-
KPBITHIMK TAEBLIMU MHBECTULMOHHLIMU POHAGMN
(3MUDamu) BMEHEHO B 0GA3AHHOCTL YNNAUMBATH
HANOT Ha UMYIECTBO OPraHW3ALMIT 1 3EMENbHLIRA
Hanor Ha aKTHBA, Bxogsuue 8 3NHO.

A4
¢

—_—
32 MHCTUTYUMOHANbHBIE MHBECTOPbI M GPOKEpbI: MHTEPBbIO C PYKOBOAHTEAEM TDYNMb INEKTPOHHOTO
OCHOBbI B3aUMOBLIFOAHOTO COTPYAHUYECTBA Tpefanura ~Pereccanc Kanutan» C. CYPHKOBbBIM
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35  KpeauTHble GOHALI KAK MHOTODYHKUMOHANbHBIA MHCTPYMEHT.
OCHOBE B33HMOBBIFOAHOTO COTPYAHKYECTBA 6aHKOB,
YK, UHCTUTYLLMOHANBHBIX UHBECTOPOB

38 MHBECTUUMOHHBLIA KOMUTET: HOPMUPOBAHME, NOPRACK 0A0OPEHUR
CAENOK ¢ MMYLLECTBOM, COCTAaBAAKMWMM [THD

40 IHpayMeHT-GoHAb: nepcnekTuBsl gns HKO U HOBbIH
CErMEHT V19 AOBEPUTENBHOTO YIPABNEHNA

T "

W. PyaEnko

[ T '7

W. Bagynsckui

|
B. CTENAHOBA

Bnaropaps BCTYNieHHio B cuny B susape 2007 r. 3
«Q nopsake GOPMUPOBAHHA U HCNONL30BAHMUA Lene-
BOTO KANWTANa HEKOMMEDYECKUMM OPraHU3aLUAMMY
or 30 pexabps 2006 r. N 2 75-03 jna HeroMMep-
weckux opraumaaumi (HHO) cTano Bo3MoMHEM Pop-
MHMPOBAHHE W MCNIONL30BAHNE LIENEBOTO KankTana
WM SHAAYMEHT-GOHAA.

——
43 _\:DOH,qbl NPAMbIX WHBECTULMIA: NDOBEPKa KPU3UCOM M. MycaToBA
—
46 3¢PeKTUBHOE CTPYKTYPMPOBAHHE AGATENLHOCTN H. HuknTHHA
MHBECTMLMOHHBIX GOHAOB — YCNELHbIe CTpaTerui
BLIXO/A U3 IPOEKTOB
—— . -
49 WHBECTULMOKHLIA cexTOp EBPONLI: HOBbIE YCNEXM HAYCTPUM XeAn-GOHAOB [. Heansu
—
53  MopanbHblid PUCK B AOrOBOPAX AOBEPUTENBHOIG A. Toimn-oon
ynpasnexusa
®UHAHCOBbBIE UHCTPYMEHTbI
L
58  Morogxsie HAEKCH 3. NETPocAn
®UHRAHCbI TOPOA0B W PETMOHOB
61 Yro npousowno Ha peiHKe cybdesepansHbix C. Mnaskos

M-MyHULMNanbHbIX 0bauraunii B 2010 rogy

PLIHOK Cy6enepansHbix ¥ MysHLMNENbHBIX 06aMra-
yui (CMO) B 2010 r. nokasan xopowwit pesynsiar:
NYTEM DA3MEIEHNS HOBLIX N GOPAIMEILEHNA CTa-
PbiX BbINYCKOB HA PhIHOK BIND BbiBeASHO 0BnKra-
UniA 22 3MUTEHTOB Ha CyMMy Gonee 115 mnpa py6.
0/HaKo 3TOT UTOT HE NPEB30WeN PEKOPAHLIX PE3YNb-
TaT08 2009 r., KOTAA HA PHIHOK BHIWAG 13 aMUTEHTOB
¢ obavrauuaAmMu Ha cymmy 156 mnpa py6.
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6 PbiHOK LeHHbIX GyMar nosapasnaet

|
WHTepBbIO ¢ NpeACeAaTenem npasnenus
«HoA Kanmranb» 0. NAAKCHKOR

8 POCCUIACKUM KOMNAHKAM HE XBATAeT NPO3PauHOCTH

B pamkax ceoero untepebio Onbra MnakcuHa nope-
NWNACH € KYPHANOM «PbiHOK LEHHBIX GyMars OTHO-
WeHUeM K 06LEAHEHMIO ABYX KPYHERWIAX GHpiKe-
BHIX MOWAAOK, BUACHHEM NPOGAEM W NEPCNEHTUB
OTEYECTBEHHOTO (UHAHCOBOTO PhiHKA, A TAKKE He-
CHONBKUMU CEKPETAMM COGCTBEHHOTO yenexa.

CPOYHBIA PBIHOK

12 CpouHnid puiHok Poccuu: BYepa, cerofus, 3asrpa

—
16  Hoswe npoayktel CN6MTCE ans y4acTHuKoB M. TEMHRYEHKO, H. 3AXAPOB
TOBapHBIX PLHKOB
_— D
20  Oco6eHHOCTH ynpaBneHUA PUCKAMM Ha GUPIEBOM CPOYHOM M. Hevaee

TOBAPHOM PbiHKe

22 CpoyHblii PHIHOK B 3NEKTPO3HEPTETUKE — C. TPOGHMEHKD
napTHep rocyaapcrea?
Npowno 8 Mec. ¢o cTapra TOPFroB Puiouepcamn

Ha CPEAHIOI0 LieHyY 3NeKTPaaHEpPTUK B DAD «Moc-
avepro6upkar. No utoram pa6oTer aToro cermenta
TOProBOM ANOWAAKN 33 UCTEKIIMI NEPHOR yie
MOIKHO NONBITATLCS CHOPMYNMPOBATL OTBETH HA
HEHOTOpbIE BOMPOCH, AKTYaNIH3HPOBAHHbIE XOA0M
pedopMbl B 0Tpacin. HacKoNbKO HEOBXOAUM CpOY-
HbIAl PHIHOK SHEPFETMKAM? HyIKeH AU OH UMEHHO
ceroaHa?

“I—
25  Cpounbiit puiHOK CLUA: 0COGEHHOCTH, TEHACHUMH, A. Anapees
NepCneKTHeb
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WHCTHTYLIMOHANBHBLIE UHBECTHLIMW B UCKYCCTBO

LI -
28  Anpenbcrue GOTOMOTUBLI OT GHPHM B0 «A0Nb4e BUTbI» C. Bk
LN
30  doroantBbl ans NUa: ¢ yero HAYUHAETCH CTOUMODCTDL WHTEPBLIO C IHCTIEPTOM 3NMDA XyAOHECTREHHHIX LIEHHOCTEN «CoBpanue. DOTOIGDEKT
A. 3noBoBCKHM
38  PuiHOK doTOrpadum: 06nacTb BOIMOKHOCTEH ARA pocTa
L____1
40  Craptie Mactepa: cekpet ycnexa TEFAF B MaacTpuxte T. MAPKHHA
C 18 no 27 mapra B romnanackoM ropoge Maactpuxe
npoxopuna The European Fine Art Fair (TEFAF) — caman
cepbeaHan APMApKa aHTHKBApKaTa 8 Mupe. Magkan ee
CNELMANUALMA — KUBONMC U rpaduKka CTapbix Macre-
PoB. 378 0COBEHHOCT: TEFAF Nepea KpU3UCOM Moma
110HA3aTbES AMLLIb OGPEMEHHTENLHON IaHbI0 TRARALMM.
Helte vckycetao XVI-XVIIl BB. — OfMH U3 Cambix cTa-
6WTbHbIX M NPUBAEKATENbHBIX CEKTOPOB apT-PhiHKa,
W 3TUM OOBACHSIETCA NbIUHBIA TPUYMG APMAPHN.
MAHPOSHOHOMMHA
) |
45  TiporHosb No nepcnekTBaM akuwii nocne 1PO WHTEPBLIO C FEHEPANBHBIM JUPEKTOROM HEIABHCHMOTO 2HANUTAYECHOTO AreHTETRA
He06X0AMMO BOCTPUHUMATb CO CKENTULU3IMOM +Hupecaden C. Buprom
HHOPACTPYHTYPA PLIB
- - L}
48  AZMMHUCTDATMBHAA OTBETCTBEHHOCTh Y4aCTHHHOB E. 3EHLKOBHY
(DHHAHCOBOTO PLIHKE ¥ NPABONPUMEHUTENLHAA
featensHocts @CPP Poccuu 8 OTHOWEHNM
peecrpopeparenei
—
55 06 0COBEHHOCTAX KNUPHHTOBOW ABATEAbHACTH €. MaioPOB
Ha PUHAHCOBBIX PHIHKAX
KONREKTUBHLIE HHBECTULMH
- - - L%
65 65 MuARHOHOB AET Hasad, WM Braosoe pasHoodpasme M. CEMENOBA

+

Q630D PLiHKA KONNEKTUBHBIX KHBECTHLMIA — 2010

69

MEPONPURTUA

KBaNHOMUMPOBAHHDIX UHBECTOPOB JAOMKHO
6biTb Gonbiwe
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4 PuiHOH LieHHbIX Gymar nozapaenaet

BO3MOMHOCTH GOHAOBONG PHIHKA

5 Mo NOCAEAHUM AaHHBIM NA3BE/KM, Mbi BOIOEM
camm ¢ cobo#

8 Byayluee — 33 aBTOMaTU3MPOBEHHBIMM TOProBbIMY
cucTemamu

L
WHTEPBLK) € (NABHBIM HCMOHMTENLHBIM AHPEKTOPDM HOK «METPONOSb. A. Poaasnko

L}
HNHTEPBRIO C reHepantHbiM AMPEKTOPOM HK «Dopymes A, BHAAKOM

)(

— - -
11 [Jonrosow puiHOK Poccuu: Byepa, cerogHs, 3astpa . AorooeEs
— —
14 Npuene4ene kanutana c nomouisio CLN-LPN ABS: T1. KOPuArH
I0PYANYECKHE ACTIEHTDI |
— — T - - — T

16 Jiubepan13aumns TpEGOBAHMHA K PA3MELIEHNIO aKLLMA
POCCHIACKUX HOMNAHWIA 38 pyGeram

I. C. Konunu, A. 3axapbyo, I. flanos

WHCTUTYLIUOHANBHBIE WHBECTULMK B MCKYCCTBO

20 3a4em uMdpoBLIM MArHaTaM BUHTAMKHbIE GOTOKOANEKUHN?

24 CoBGpaHue GOTOKOANEKLMIA B PAKYPCE HHBECTULMA:
KaK ynpaBnsits GECUEHHbIMI aKTUBAMN

C. Bk

29  [paroueHusie MrHOBEHUA

T

T. MAPKMHA

BbICOKOTEXHONOMWYHbIE YCNYTA HA PHIHKE KAMUTANA

36  Poccuiickni peiHOK perucTpatopoB. CoObiTis. MHHOBaLMK. llepcrexTuasl

42 PerucTpatop — HeOTbeMIEMan YacTb POCCUMCKON
KOPNOPaTUBHOHA CHCTEMBI
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UHOPACTPYKTYPA PLB

— -
46 Yro saBewan Mnbuy? M. PsgoR, M. CERvEHRD
CCP, CTPOWKA M GHOHMMHAR IMKBUAHOCTL
- — - — — _— B —
50  OuHan13auua pacyeToB — BLIEABHHOE AHLD WKW KAMEHb NPETHHOBEHWA? M. Kamhar
PETYIUPOBAHUE
- "* — - - - T —
53  CospemeHHan ponb PCOP Ha pbiHKe UeHHbX Bymar C. CTEQAHHWNHN, B, HO3N0BCKWA
CUAHVA U NOMOWEHNA
- - - — - - [ — -
56  NposegeHue caenok B 2011 roay 3. Konoe
—
60  OCHOBHbIE NPHOPHUTETEI HHBECTOPOB . MansiPERCKAR
npu BbiGope 06LEKTA ANA NOTNOIEHUS
NPOEKTLI
—
63 ®uHancosan BUACOIHLUMKNONEANA IncomePoint.tv MHTEpSAIO C rABHEM PE/IAKTODOM GHHAHCOBDR BHABOSHUMKAONEAKH IncomePoint.tv
Ha4YMHanach B «J0X0AHOM MeCTEn €. BHK
COBbITHA
66 CpouyHblit puiHaK 8 POCCUM: KakoW OH €CTb H KaKUM OH AOMKEH GbiTh
®UHAHCbI FOPOA0B U PETHOHOB
- v — -
71 CeropHa Bce pervoHbl NEPCNEKTUBHbI MHTEpaGIo ¢ yPaBAsIolMM Aupertopom DAG «baHk «OTKPHTUE» M. ABTYX0BLIM
- R -_— -
75 410 NPOMCXOAMT Ha peIHKE CyGhesepanbHeIX C. FnasKor
1 MyHUUMRANBHLIX 0BAUTALMA
—
76 My6anyHbie dunaHce B Poccun: utorn 2010 roga B. Pefbku
¥ NPOTHO3 Pa3BUTHA CEHTOpa -
- — I - — T - —
79 PuiHOK cyBdenepanbHbix 1 MyHUUMNANbHbIX OGANraLmii: B. flaryHos
omudanna Ha 2011 roa
- T — — I
85 KpaTkoCpo4Han CIPYKTYpa foNra 03Hauaer 6o/blue 3aMMCTBOBaHHUHA, B. Honefku, B.

COXpaHEeHNEe PHCKOB PEdUHEHCHPOBAHMA U BbICOKWE
Pacx0hbi Ha NoraexHme m DGCﬂy)NVIBaHMe aonra
82011-2013 rr. ana poccuickux PMOB

A. Banog

Mo#TMmo, ®. 3nrens, K. Baptanetor,
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4 PbIHOK UeHHbIX Bymar nosapaeaner

PbIHOK KO/UEKTUBHbIX WHBECTULIMA

[} UnoTe4Hbie CEPTUOHKATH yHACTHA HA UMNOTe4HOE
NOKPHTAE U 3AKPLITHA NAEBOIA HHBECTULMOHHbIA

_\F HnoTEuHbIR GoHA
CHBO3HAR CEHbIOPUTNZALNA M MHBECTULMN HA PHIHKE MNOTEYHOrD
KPBAMTOBAHHA «C NpULENoM Ha HNP»

10 Ypowy Hpuauca: BbIGOp ynpaBnatowei Komnanuum HNda

LI - -
A. Boraanoe

—— '- — -
10. Horuw

CoBpEMEHHO® POCCHHACKOE 3aKDHOAATENCTBO B 06-
N13CTV HETDCYaPCTBEHHbIX MEHCHOHHLIX HOHEOB (Aa-
nee — HMMoB) CUABLHO OrPAHHYHUBAET BOSMOXHOCTH
Pa3sMelEenUs CPEAICTB NEHCHORHLIX PEIEPBOB M NoA-
HOCTBK) UCKAIOYAET CAMOCTORTENbHOE UHBECTUPOBA-
HUE CPE/ACTB NEHCHOHHBIX HaKorneHui HdoB.

B 3701 £BA3M HPaHE BAaWHLIM CTAHOBMTCA BOMPOC
ONPEAENEHUA HARERHOCTA M YCTEHOBKI IUMUTOB Ha
OCHOBHbIX KOHTPareHToB HNdoB — ynpasnsiowwe
KOMNAHUM,

MHCTUTYUUOHANbHBIE UHBECTHUMW B UCKYCCTBO

- ——
14 CeKblOpWUTU3AUMA XYAOKECTBEHHBIX UEHHOCTER C. BuK
«waraet no nnaHetex
18  WCHYCCTBO — 3T AKTMB NEepBOCTENEHHON
oﬁmeqenoseqecmﬁ 3HA4MMOCTH
23 Snoxa MUAAHOHOB T. MapkuHA
A
MAKPO3KOHOMUKA
- - - - - ' T

27  BO3MOMEH A aMepPHKaHCKv gedonT?

R, Anbwanckui
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MHOPACTPYKTYPA PLE

I
30 O coBpemeHHbIX TEHAEHUMAX PASBUTUA KAMPUHTA C. Maitopo
,J» YacTb 1. OpraHn3auns U IKCNAHCUA
PbIHOK W NPABO
- -
40 ONUMOH — «lOpMAHYECKOE N300PETEHNEN M. KOHCTAHTHHOBCKHA
obuero npasa
- —
45  MpUCOBAMHEHNE KaK MHCTDYMEHT CHUIEHNA M. CEMEHOBA
/\' HanoroBLIX PHCHOB
METOAWECKHE PASPABOTHY
T | T
50  HoHuenuwsa GOHACBOrO KpeauTa B CTPYKType M. flHanEs

PHIHOYHOH KOTHPOBKN

B cTarbe H3noxeH cnocob ¢opManuaaLmnm cnexyns-
TMBHOM AKTMBHOCTH HA GHHAHCOBBIX PbiHKAX.

COBbITUA
54  WHBecTMumn B POCCHMA: BOSMOKHOCTH, NPOGAEMDI,

NePCNERTUBH. .,
58  PUB-Casual — 7.

Y36ekucTan: no BeAMKkomy WenkosoMy nyTu
64  Ha Kpute npoiwen UTOroBbii 3KOHOMUHECKUH

dopym PBK

GHUHAHCHI FOPOAOB U PETHOHOB

. -_— B

67  MyHvuunaneHble o6auraumum s PO €. Fnaskos
71 Bonpoch NPMBNEYEHUN 3aEMHbIX CPEACTB 10. Yanan, A. fl3EMBAK

m

. AR GUHAHCUPOBAHUA MYRULMNANBHBIX

HHOPACTPYHTYPHBIX NPOEKTOB
8 Poccuitckor ®eaepaunu

PacTywee gaBneHmne Ha pacxodbt poccuiickux PMOB
B NPEAABEPHH BLIGOPOB MOMET HEraTMBHO NOBAMATL
Ha wx Tekywwe Ganance 8 2011-2012 rr.

|
6. Konedkun, B. MonTMD, ®. JArEnD, K. BaPTARETOB,
A. Banog
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4 PHHOK UeHHbIX 6ymar no3apasnser

PETYTWPOBAHWE
- - - - T
6 MpaB1TENLCTBO CUYUTAET, YTO CTpaterus — WHTEpBbIO C uNeHOM NpaBnieHnA, 3aMecTuTenet npeaceaatens Buewskonombania
3T0 KPacuBO, HO HE CPOYHO C. BACHABEBLIN
3APYBEHHDIE PbIHKH
LI - -
9 CoxpaHeHue 3a JIOHAOHOM CTaTyca Beaylero MupoBsoro WHTepabIo ¢ AUPEKTOPOM ASNAPTAMEHTA NEPBHUHbLIX PHHKOE KanuTana
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