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B oTueTHbIlt nepuog (c 29 aekabpsa 2006 roaa no 12 aekabps

2008 ropa) ynpasneHue KanuTanom Ha ¢$oHA0BOM pbiHKe Poccum
OCYLLECTBNIANIOCH B HanpaBAeHUN TpeHAa K POCTYy POCCUNCKUX aKUMiA.
B COOTBETCTBUM C 3asBIEHHbIMM CBOWCTBAMM CTPATETMU', @ UMEHHO:

O
O

uenb ctpatermm He meHee 100% rogoBbix

BO3MOKHOCTU noay4atb BbICOKYO [OXOAHOCTb Ha
MHBECTMPOBAHHbIA KanuTan Kak B Cay4ae CyULeCTBEHHOro pocTa
aKUMIA, TaK 1 B C/ly4ae X CYLLLeCTBEHHOro nageHun

BO3MOKHOCTN XeAKMPOBaTb (CTPaxoBaTb) PUCKM CYLLECTBEHHOIO
CHUMKEHWA KYpPCOBOM CTOMMOCTM POCCUIMCKUX aKLMiA, B TOM Ymncne,
PUCKM CYLLLECTBEHHOTO CHUMKEHMA CTOMMOCTM Naes GpOHA0B aKLMi

cTpaterma «PedIeKCMBHOCTb py» AO0JXKHA Oblaa B YCNOBUAX Kpu3mca
Ha POHAO0BOM pbIHKe (MoNb-geKabpb 2008) NPUHECTM 3HAYUTENbHbIN

4oxoa,.
OfHako ¢GaKTUYecKn [0OUTLCA 3TUX 3asAB/IEHHbIX CBOMCTB CTPATErMM YNpPaBAAOLWMA He cMor. B pesynbTaTe 3TOro cpeaHui
yObITOK MO KAMEHTCKMM cyeTam 3a nepuog 2007-2008 rogos coctasmn 30.23% npoueHTa Ha MHBECTUPOBAHHbLIN Kanutan (CymmapHble
ybbITKM cocTaBuam 6 maH. 853 Tbic. pyb. Mo Bcem ynpasasemblim cyetam). AMHamuKa ynpaBneHus nopTdpenem B CpPaBHEHUMU C
nHgekcom PTC npmsegeHa Ha puc. 1

cTpaterumn «PednekcnBHocTb py» B 2004-2006 rogax cm. npeablayLimMe OTYeThI.
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PE3VJIbTATblI CTPATEIrnn
B 2007-2008 NrOAAX

Puc 1. loxoaHocTb cTpaTerun PednekcuBHocTb py ¢ 29 aekabpsa 2006 roaa no
12 peka6ps 2008 roga

e [10XOAHOCTb CTpPaTernn PedinekcnsHOCTL.py

——uHpgekc PTC

-90%

Mekabpb ®espanb Anpenb  WMioHb  ABryct OkTsbpb [ekabpb ®espanb Anpenb  MioHb  ABryct OkTa6pb
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2007 2007 2007 2007 2007 2007 2008 2008 2008 2008 2008

Tem He mMeHee, Aaxe HECMOTPA Ha MOJyYeHHble YBbITKK, GOHAOBbLIA KPU3UC NPUBEALINA K MNadeHUM PbiHKa aKUuUin Ha 66%
NnokKasan, YTo pe3ynbTaTtbl cTpaTermm «PedieKCMBHOCTb py» BHOBb NpPEBbICUMAN pe3ynbTaTbhl MHAeKca. MNoapobHee o pesynbTaTax

C yBaKeHWeM, reHepabHbllA AUPEKTOP
000 «PednekcnsHocTb py» HOpuit Nukntnagse

! MoapobHee KpaTKoe onncaHue cTpaternm PedieKCMBHOCTb py MO COCTOAHMIO Ha Havano 2007 roga cm. 34ech
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KOHTAKTbI

Mwup — 370 3aragKa, U OH COBCEM He
TAKOW, KaKUM Tbl ero cebe pucyelub.

www.reflexivity.ru
leHepanbHbI gnpekTop: Opuit Uukntnase e-mail: ichkitidze@reflexivity.ru

MHeHune, n3noxeHHoe B p,aHHOl;'I CTaTbe, ABNAETCA TONbKO Cy6'bEKTMBHbIM MHeHuem aBTopa. Mbl Hecem OTBETCTBEHHOCTb TOJIbKO 3@ TO MHeHue,

KOTOpO€E BbICKa3aaun, un Te ,CI,EVICTBMﬂ, KOTOpble npegnpuHAIN CaMOCTOATE/IbHO. Nobble MHBECTUUUN, OCyLleCTB/IeHHble NoA BIUAHUEM ,CI,aHHOVI
CTaTbWU, ABNAKOTCA Cd)epOVl OTBETCTBEHHOCTU LA, NX OCyLllecTBMBLUETO.
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