I TiNnvest”

investment company

E>xeaHeBHbIM 0630p pblHKa akLUUK

KomMmeHTapuu no pbiHKY akuui

HecMoTps Ha TO, 4YTO 3aokeaHckne hOHA0BbIE UHAEKCHI OCHOBHYHO
OO50 BpEMEHW MPOBENY B KPACHOW 30HE, UM BCE Xe yAanoch nog
3aHaBEeC TOProB BbINTW HA YPOBEHb 3aKpbITUs Npeablaywero aHs. C
y4eTomM cnabbix kBapTanbHbIx oT4eToB Johnson & Johnson n 3M,
Takke 04epedHOro CHWXEHUs nHaekca ueH Ha xunnee S&P/Case-
Shiller (B Hosi6pe nagexue coctasuno 1,59% npwu nporHosax -1,5%),
MO>HO ObINo XAaTh XyALEero TOproBoro cueHapusi Ha hoHO0BbIX
nnowaakax. Ho Bnanmo nHBeCTOPLI TPAAMLMOHHO He cTanmn
NposIBNATbL aKTUBHOCTb Ha Gupxax, B npeaasepun pewexms FOMC
Nno NPOLEHTHON CTaBkKe.

IMonHbIt mekem Ha 2 cmp.

3Ha4YeHue OCHOBHbIX MHOEeKCOB
3HayeHne A, geHb A, Hea A, mec A, ytd

Wupekc PTC 1863,33 0,09% -198% 5,30% 25,40%
Nupekc MMBB 1716,24 -0,26% -2,78% 2,41% 21,22%
FTSE 591771 -044% -2.29% -1.52% 12.50%

[(NaBHble HOBOCTU
© «PocuHTep» - onepaumnoHHbIe UTor roga

Jlnpepsbl pocTa

Llena A, peHb A, mec A, ytd

OAO CuHeprus 46,0000 3,37% -1,29% 62,83%
Cb6epbaHk 3,5650 2,86% 2,09% 24,65%
Marnut 137,5000 1,48% 7,00% 72,31%
HopHwukenb 251,0000 1,21% 14,40% 44,25%
BCMIMO 121,5000 0,41% 2,10% 8,48%
MK 4,2600 0,24% -0,23% -21,69%
HwxHekamckHedTexmM, n. 0,4807 0,15% 10,51% 120,71%

JIngepbl cCHUXKEHUA

LleHa A, geHb A, mec A, ytd

CeBepcrarnb 18,6757 -2,02% 11,37% 41,84%
PocHedTb 8,0398 -1,95% 11,76% 4,01%
TpaHcHedTb, Nn. 1297,8000 -1,46% -4,57% 27,24%
OAO lpynna JICP 36,1000 -1,10% 9,73% -0,33%
MNupekc MSCI
3Havenve A, geHb A, mec A, ytd

MHpekc MSCI EM 113592 -0,07% 0,81% 18,44%
MHupoekc MSCI BRAZIL 3730,23 -0,04% 2,37% 11,11%
MHupoekc MSCI RUSSIA 964,60 0,09% 3,42% 18,04%
MHpoekc MSCI INDIA 507,10 -1,15% -6,49% 11,39%

NHaekc MSCI CHINA 66,48 0,11% 1,48% 8,46%

ATPOCIEKT

BPOKEPCKAS TPYNNOA
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O630p pblHKa

HecmoTpsi Ha To, UTO 3a0KeaHckne GOHAOBbIE MHAEKCHI OCHOBHY IO 0110 BPEMEHW MPOBE
KPaCcHOM 30He, MM BCe Xe YAa/10Chb MOJ 3aHaBeC TOProB BbITW Ha YPOBEHb 3aKpPbITUSA
npeabiayuero aHa. C yyuetom cnabbix kKBapTanbHbiX oT4eToB Johnson & Johnson 1 3M, Té
ouepeHOrO CHUXEHUS MHAEeKCa LieH Ha xuabe S&P/Case-Shiller (B Hosbpe nageHue coc
1,59% Npy NporHo3ax -1, 5%), MOXHO BblN10 X/ aTb Xy, LLEro TOproBoro cLeHapus Ha GpoH
nsaowaakax. Ho BMAn Mo MHBECTOPbI TPa ANLMOHHO HE CTa /M NMPOSiBASTL aKTUBHOCTb Ha €
npeassepun peleHns FOMC o npoueHTHOM CTaBke.

Mapa EURMUSD gocTurna oTMeTKM 1,37 Ha GOHE YCMeLWwHOor 0 ayKLMOoHa MO pa3MeLLEeHMIO |
obuieeBponeickux 5-neTHNX 6oHAoB (EFSF-bonds) Ha cymmy 5 Mapa eBpo. LieHbl Ha Hed
nocsie BUepaLuHeln Npocaskv Ha 1,3%, Tak v ToprytoTcs 6e3 KoppeKL, Uil Bo3/ie YPOBHS $9
CornacHo nocieAHUM gaHHbIM APl 3amacel HepTu B CLLA Bblpocin Ha 2,1 MJH. 6app., aB
3anachbl AUCTUAJIATOB YMa M Ha 5,0 MJH. 6app. EC/M 3T TeHAeHLMM NO 3anacam Cer o Hs
noaTeepAnT MunaHepro CLLA, ayMato KOTMPOBKM «4€PHOr0 30/10Ta» MOTyT NPOCeCTb eL
1,5%. B cpesy Topru Ha asmaTckmx G oHA0BbIX Brpikax 3a nckoyeH em sinoHakoro Nikks
MPOXOAAT B MO3UTUBHON 30He. BUpxm ABCTpaamm n VIHAUM ceroAHs 3aK pbiTbl B CBA3M C
HaLMOHa/IbHbIMW NPa3/ HA Ka MU.

B cpesy oTKpbITHe TOProB Ha pOCCUMCKUX BUPXKaX Mbl OXMAAEM YBUAETH C IMOM BBEPX |
npeAesiax noaAnpoueHTa. To ecTb 04YeHb BO3MOXHO, YTO CEro Hsl YTPOM Mbl MOBTOPUM CLj
TOProB BOBTOPHMK, KOTZa MoUIe BbICOKOrO CTapTa Mbl MO TPAAUL UM MAEM 3aKPblBaTh I3
NMOTOM OMATb MblTaemMcs Nogpactn. OAHaKO CePbe3HOM0 U3MEHEHUS 3HaYeH MM HALLUX UH
MO UTOram JHS Mbl He X/ eM, MOCK0/1bKY Ha aMepUKaHCKMX BMpPXKax v B LieHaX Ha Cbipbe 3
nocies Hre CyTKWN Ka pAV Ha/IbHO HUYE O He MOMEHSOCh. B CBSA3M C TeM, YTO CEroAHA BUL
nocreneHHoe ylyylleHne CUTyaLMmn Ha pbiHKe AparoL,eHHbIX (3010TO $1334/y Hu) 1
NPOMbILL/IEHHbIX METaNN0B (Meab +0,88%, HUKenb +0,77%), AyMato, CTOUT AeNaTb CTaBK)
BOCCTaHOB/IEHM € KOTUPOBOK Bymar KOMNaHWIM METaNNyprnye cKoro 1 ropHogobbiBatoLLe
cekTopa. Akuun CbepbaHka Takxe MOTyT NMPOJ O/DKUTL JBUXKE HUE BBEPX, OTbIrPbIBa sl B¢
oT4eTHOCTb NMo PCBY 3a 2010 rog. CerogHs Mbl XAeM yMepeHHbIX KonebaHuii nHaekcaa V
BO3/1€ OTMETKM 1725 MYHKTOB.

Cerog Hsl KBapTa/IbHYlO OTHE THOCTb NpeAcTaBsaT: Boeing, ConocoPhillips, Eastman Kodak
Occidental Petroleum, Qualcomm, United Technologies, US Airways, Valero Energy, Xer
18-00 XaeMnybankaumm oTyeTa no npogaxam Hosbix AomoB B CLUA 3a g ekabpb (MporH(
TbiC.). B18-30 MuHsHepro CLUA npeacTaBuT oTueT no3anacam HedpTu 1 He GTenpog yKTol
HakoHeu, B 22-15 FOMC ®P C 06b5BUT CBOE peLLeHWE MO YPOBHIO NPOLLEHTHOM CTaBKU 1
MOHeTapHON MoAUTMKe Ha banxalillee Bpems.
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[MoTpebutenbLCKn cekTop

«PocuHTep» - onepaLMOHHbIE UTOTU Foga

«PocuHTep» ony6mMKoBan onepaumoHHslie UTorn paboTsl B Aekabpe v 3a 2010 rog. B
Aekabpe KOMMaHWs NPOAO/IKWIA 3aKpblBaTb HavMeHee 3P deKT1BHbIE pecTopaHbl C
Li&/1bio MOBbILLEHWS MOKa3aTe iel paboTbl KOMMNaHUM B LieJIOM. B pesysibTaTe B TeyeHue
MecsLa KOAMYeCTBO COBCTBEHHbIX PeCcTopaHoB COKPaTMOCh Ha 4. Bcero 3a rog
KOMMaHMs OTKPbiJa 16 M 3aKpblia 22 KOPMOPaTUBHbLIX pecTopaHa U OTKpblna 24 U
3aKpbifa 6 PpaHYani3MHroBbiX. Mo COCTOSIHMIO Ha KOHel 2010 roga «PocuHTep»
obbeAunHAN 362 pecTopaHa, B TOM uYMcie 249 COBCTBEHHbIX. OTMETUM, YTO Mnocse
0ObsAB/IEHUS pe3ynbTaToB paboTbl 33 9 MecALeB roAa MEeHEeZXMEHT KOoMMaHWK
roBOpWJ O TOM, YTO TOTOBUTCS OTKpbITWE MOpsifKa § KOPMOPaTMBHbIX U 20
bpaHYaM3nHroBbIX pecTopaHoB, U Go/bluas YacTb 3apaboTaeT A0 KOHUA roga. Ho
CYA S MO BCEMY, YaCTb OTKPbITUIA BCE Xe Bbl/ia NepeHeceHa Ha 2011 roj,

Dekabpb [ekabpb
2009 2010 Mam-e 2009 2010  Msm-e

KonuyecTtBo pectopaHoB 350 362 350 362
COOCTBEHHbIX 255 249 255 249

no dpaHyananHry 95 113 95 113
OnepauuoHHas BbIpy4ka,

MIH.pY06. 760 842 10.8% 7851 N75 16.9%
Pocr LFL-nokasatene#

(py6)

LFL-Bblpyuka 5.8% 6.9%

Cymma cpefHero yeka 0.6% 0.4%

Kon-Bo nocetutenei 5.2% 6.5%

UcmoyHuk: daHHble KoMnaHuU

OnepaunoHHas  Bblpyuka «PocuHTepa», BK/IOYalOWas MNoOKasaTe/M  TO/IbKO
cob6CTBEHHbIX pecTOpaHOB, MO MTOraM 2010 roja CocTaBMAa 9175 MAH.pyb.,
YBENMUMBLLMCD 3a TOg Ha 16,9%. B gekabpe Temmbl pocTa HECKOIbKO CHUBUAUCH, A0
10,8% rog-k-rody B pybnsix no cpaBHeHWIO ¢ 17,5% B siHBape-Hos6pe. CBfA3aHO 3TO
6bl710 Kak C 3aKpbiTMeM psja KOPMopaTUBHbLIX PecTOPaHOB, Tak M C HEKOTOPbIM
CHUXXeHMeM rokasaTesien paboTatowmnx Tovek. PocT LFL-BbIpyykmn B sekabpe cocTaBu
5,8% no cpaBHeHWtO, Hanpumep, ¢ 8,9% B Hosbpe. Mo c/ioBaM MeHeAXMeHTa
KOMMaHWK, HeraTMBHOE B/MAHME Ha TpaduK M CPeAHWUIN Yek pecTopaHoB, Mpexze
Bcero B Mockse, B sekabpe okasan psij MPUUMH, CPeAn KOTOPbIX CI0XKHbIE MOr oA Hble
yoioBus («eAsiHOM A OXAb»), 3aKpbiTUe PecTOpaHOB BO BpeMSi MWTUHIOB Ha
LIeHTpa/IbHbIX NJI0WaAAX FOPOZAa, a Takxke POCT YMC/Ia FOPoXKaH, yexasLmx 13 Mocksbl
BO BTOPOW NONM0BUHe Aekabps.

B uenom B 2010 rogy «PocuHTep» NpOAEMOHCTPMPOBaNA HEMIOXYIO AWNHAMWUKY
nokasaTeneil COMOCTaBUMbIX PeCTOPaHOB, B MepByto oyepesb biarogaps pocTy
Ko/mMyecTBa mnoceTuTene. B 2010 rogy KomnaHUs He NOAHWMana LEeHbl B CBOWX
pecTopaHax, paboTas Haj noBsbllleHMe Tpaduka, U B pesy/bTaTe KOMYECTBO
nokynaTenell COMOCTaBUMbIX PECTOPAHOB BbIPOC/AO Ha 6,5%, u4TO npuBeno K
yBenmyeHuio LFL-BbIpyukmn 3a rog Ha 6,9% B pybsisix npu pocTe cpejHero yeka Ha
0, 4,%.

Bo Bpems cocTosBluelics TesieKOHEPeHLMN MeHeAXMEHT «PocuHTepa» 03By4M
NAaHbl MO AaJ/bHeNlleMy pa3BUTUIO ceTu. B 2011 rogy nnaHupyeTtcs oTkpbiTe 6osiee
60 pecTtopaHoB (net), TpeTb U3 KOTOPbIX MPUAETCA Ha cobcTBeHHble. B yacTHOCTY, B 1
KBapTasie roAa AOJXKHO ObiTb OTKPLITO 8 KOPMOPATUBHbLIX U 7 paHYaN3UHIOBbIX
pecTopaHos. Mpu 3ToM «POCUHTEpP» He MAAHUPYET 3HAUUTENbHBIX MHBECTULMIA U He
MAaHMpYeT HapallMBaTb AOJIT OBYIO Harpy3ky. [10 COCTOSHMIO Ha KOHeL, ceHTAbps 2010
roga GMHaHCOBbIN AOAT KOMMNAHUW COCTABISA 1412 MJH.pyb., @ COOTHOLLEHME YNCThIN
AoNr/EBITDA 6bi710 Ha ypoBHe 1,1X. 0 AaHHbIM YNpaB/ieHYeCKON OTYETHOCTH, B 4
KBapTa/le 2010 roja 40/ KOMNaHUM COKpaTUaCs Ha 3,8%, A0 1358 MAH.pyb.
KomnaHusa nogreepawia cBoV NporHos peHtabesbHocT no EBITDA B 2010 rogy Ha
ypoBHe 11%. B 2011 roZy oXuAaeTcs pocT peHTabelbHOCTM Kak MUHUMYM g0 11, 5%.
Bbipy UKy «PocuHTep» niaHMpyeT yBemMumnTb 6osiee yem Ha 15%B pybasx.
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Hedtb Brent Hedtb Urals Baltic Dirty Tanker
OcHoBsHble ToBapbl, SPOT (LSE, NYSE
3HaveHne A 3a pgeHb, % A3aHen,% A3szawmec,% Avytd,%
Meapb, $/t 9 250,00 -2,93% -4,64% -1,03% 23,91%
Linnk, $/t 2 221,00 -3,52% -8,83% -3,77% -4,06%
Hukenb, $/t 25 900,00 -0,96% -0,77% 7,27% 42,66%
Ornoso, $/t 28 195,00 0,36% 4,72% 521% 57,51%
AnoMmunHni, $it 2 361,00 -2,15% -3,63% -2,11% 5,31%
CauHey, $/t 2 337,00 -2,83% -10,92% -3,83% 5,27%
Cepebpo, $/oz 26,84 -0,39% -7,02% -7,83% 56,65%
3onoTo, $/o0z 1 332,32 -0,15% -2,63% -3,56% 21,30%
HedTb Brent, $/ 94,62 -1,40% -2,54% 1,75% 29,56%
HedTb Urals, $/ 91,28 -1,43% -3,88% -0,31% 25,78%
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Tukep LeHa 3akpbitua, $ A PTC A MMBBJ6bem Ha PTC, $ O6bem Ha MMBB, $ Kanutanusauusi, m$
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0,275
2,098
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3,576
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34,000
1565,000
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MaLLIMHOCTPOEHVIe
ABTOBA3 AVAZ 1,155 0,00% 0,00% 138 600 255910 1603
rA3 GAZA 47,000 0,00% 0,00% 54 065 870
NPKYT IRKT 0,343 0,00% 0,00% 91 924 335
KAMA3 KMAZ 2,633 0,00% 0,00% 1 809 301 1871
KpacHbii KoTenbLymk KRKO 0,650 0,00% 13 000 139
HedTekamckuii aBTo3aBog nfaz 11,500 0,00% 0,00% 23500 | 96
OM3 omzz 3,258 0,00% 0,00% | 114 420 117
PKK 3xeprus RKKE 375,000 0,00% 0,00% 91750 140 449 421
Cesepcrarnb-aBTo SVAV 23,500 0,00% 0,00% 23500 694 717 805
Cunosble MalLnHbI SILM 0,298 0,00% 0,00% 83440 2 595
YMIMO UFMO 0,570 0,00% 0,00% 35700 152
MeTtannyprus
AM3 AMEZ 0,605 0,00% 0,00% 15125 302
BypsiT3onoTto BRZL 33,000 0,00% 0,00% 75405 232
BCMIMO VSMO 119,224 0,41% 0,00% 12150 383 787 1390
Meuen MTLR 30,600 0,00% 0,00% 13770 12738
MMK MAGN 1,194 0,00% 0,00% | 1913 252 13215
HINMK NLMK 4,576 0,00% 0,00% | 5881042 27 849
HopHwukenb GMKN 253,231 1,21% 0,00% 251000 116 531 887 47 899
Monumetann PMTL 18,100 0,00% 0,00% 8 688 3086 652 7189
Montoc 3onoTo PLZL 58,606 0,00% 0,00% 11 728 502 11 253
CeBepcranb CHMF 18,804 | -2,02% 0,00% 23 942 45117 021 18 888
CuHT3 SNTZ 60,000 0,00% 0,00% 90 000 378
CT3 SVTZ 6,000 0,00% 0,00% 9000 289
Tarmet TAMZ 0,850 0,00% 0,00% 50 000 393
TMK TRMK 5,150 0,00% 0,00% 10300 1736 604 4 829
YymM3 CHMZ 7,370 |-45,41% 0,00% 18424 17
yTn3 CHEP 3,250 0,00% 0,00% 16250 1535
BaHku
Bank Mocksbl MMBM 42,250 0,00% 0,00% 4 855 486 7 572
BospoxaeHne VZRZ 50,000 0,00% 0,00% 28 150 86 672 1187
BTB VTBR 0,004 0,00% 0,00% 36 100 107 080 113 37 763
POCBAHK ROSB 3,871 0,00% 0,00% 511 385 2 892
Cb6epbaHk SBER 3,565 2,86% 0,00% 1668 700 76 957
YPAJICVB USBN 0,009 0,00% 0,00% 85000 2 487
TpaHcnopT
AapodnoT AFLT 2,570 0,00% 0,00% 76 950 6 899 438 2854
[anbHeBocTO4YHOE MI FESH 0,600 0,00% 0,00% 30 000 1771
HMTM NMTP 0,146 0,00% 0,00% 102 200 282 502 2812
Mpumopckoe Ml PRIM 0,195 0,00% 0,00% 48 750 44 909 155
HOTaip TMAT 0,600 0,00% 0,00% 70 860 346
MoTpebuTenbCcKu pbIHOK
AnTteyHas ceTb 36,6 APTK 3,700 0,00% 0,00% 16 650 389
BanTuka PKBA 50,000 0,00% 0,00% 50 000 79 850 7 586
Bepodapm VRPH 51,000 0,00% 0,00% 51000 510
Bumm-bunnb-faHH WBDF 125,235 -0,08% 0,00% 768 800 130 449 5461
[nkeu DIXY 12,850 0,00% 0,00% 12 850 96 205 1105
KoHuepH KanuHa KLNA 27,876 0,00% 0,00% 117 015 270
KpacHbin OkTs16pb KROT 11,856 0,00% 0,00% 21 584 110
MarHut MGNT 137,024 1,48% 0,00% 449 486 1787 430 12 222
HyTpuHBeCTXOnauHr NTRI 2,000 0,00% 0,00% 400 222 058 32
Pasrynsii GRAZ 1,790 0,00% 0,00% 29274 1611080 283
CeabMOW KOHTUHEHT SCON 8,500 0,00% 0,00% 8500 | 638
dapmcTaHgapT PHST 102,000 0,00% 0,00% 56712 311 296 3855
Yepkunsoso GCHE 29,650 0,00% 0,00% 177 900 30 199 1277
HedTexnmusa n HecbTrenepepaboTka
KasaHboprcuHTes KZOS 0,255 0,00% 0,00% 287 024 455
HwxHekamckHebTEeXM NKNC 0,800 0,00% 0,00% 40 000 186 894 1289
YaHedTexum UFNC 4,500 0,00% 0,00% 337 500 1239
Opyruve cektopa
MC3, 3nekTpocTanb MASZ 285,000 0,00% 0,00% 8550 397
MUK pikk 4,220 0,24% 0,00% 5001 2 848 547 2097
PBK NC RBCI 1,758 0,00% 0,00% 152 146 2224 918 246

Xumunyeckas NPOMbILJIEHHOCTb
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AKpPOH AKRN 46,500 0,00% 0,00% 46 500 9135 211 2201
[oporobyx DGBZ 0,640 0,00% 0,00% 64 000 321810 462
CUnNbBUHUT SILV 959,256 0,00% 0,00% 191851 7 507
Yparnkanui URKA 7,700 0,00% 0,00% 77 000 19 332 411 16 358
Yronb
Pacnagckas rasp 7,450 0,00% 0,00% 454 000 15 456 232 5825
YK KOxHbIi Kysbacc UKUZ 59,000 0,00% 0,00% 117700 2130

UcmouHuk: PTC, Bloomberg
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1467,14

34,52

2,85

289 282,00
367,43

16 519,61
83 970,56
15,34

23,61

100 104,20
1721,46
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54 656,59
0,40

320 747,80
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11,02
82,28
117,88
89,10

41,59
18 023,31

8,14
33 477,45
44 992,80
32 978,72

WemoyHuk: Bloomberg
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MpeacTaBneHHas nHdopmauwsi 6asmpyeTcs Ha JOCTOBEPHbLIX MCTOYHUKAX.
TeMm He MeHee, coAepXaHue JaHHOTO aHanMUTUYEeCcKoro 063opa MOXET UCMONb30BaTLCS TOMBKO B MH(POPMALIMOHHbIX LIENSIX.
OAO "MK "Mpocnekt" n 3AO "UK "Ai Tu MiHBeCT" He HeCyT OTBETCTBEHHOCTM 32 TOYHOCTb NPEAO0CTaBMNEHHbIX AaHHbIX.
[laHHbIA AOKYMEHT He SBMsSieTCS NPeAsioKeHMeM Ha NOKyrnKy Uv NPOAaXy Kakux-nnbo LieHHbIX Gymar.
OH TakoKe He SBNSIETCH pekoMeHAaLmelt Ha NoKyrKy Uin NPoAaxy LieHHbIX Bymar, ynoMsHYTbIX B OTYETe.
KomnaHuu 1 ee COTpyAHWKM, BKIIOYAs TEX, KTO FOTOBWI 3TOT OTYET, MOTyT UMETb MO3ULMK, a Takke NoKynaTb U NpodaBaTh LieHHbIe Bymary ynoMsiHyTbIX B OTHETE KOMMaHUNA.

MHBSCTI/IpOBaHI/Ie B CTpaHax CHI siBnsieTcst UCKMoUnTENBHO PUCKOBaHHbLIM, NO3TOMY MHBECTOPbI A0JTKHbI CAMOCTOATENIbHO TLUATESIbHO npopa60TaTb CBOe peLleHue.

Bce npaBa Ha AaHHbIN aHanNUTUYeCKkWi oTYeT NpuHaanexat bpokepckoii rpynne "Ain Tu MHBecT - MpocnekT”.
MepeneyaTka LENUKOM UM OTAENBHLIMU HYaCTAMM 6e3 CChINKY Ha KOMNaHUW He JoMycKaeTcs.




