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MPOTHO3 HA CEFOAHA
Cerogust Topri Ha MMBE 1 PTC B0306HOBIISIFOTCS B OGBIYHOM PEXKUME.

CEroHA B HOMEPE

. . MporHo3 Ha ceroaHA 1
LlenTpanbHble 6anku Kuras, Fonkonra, FOxHoit Kopen u TaiiBaHA B 4eTBepr
CHU3WIIM TIPOLIEHTHbIE cTaBKY Beney 3a LIB CIITA, Kananpt u Esponbl. ©®PC CIIIA, Toproseie naem v pekomeraauuu !
EIB, Bauk Aurimu, Bauk Kanazel, a Takxe neHtpo6ask [IBenny oy B cpexy WTorm ToproB: pbiHKI AMepuKN 2
Ha GecrpeLieIeHTHbII AT U OZHOBPEeMEeHHO MOHU3IIN 6a30Bble MPOLIeHTHbIE
o Oxunpaemble cobbITus 3
craBkY Ha 0,5 IPOLIEHTHOrO MyHKTa. MBI cunTaeM, 4ToO B 3TON CUTyalluu B
GoJIbLIIel CTelleH! BBIUIPAIOT KPYIHbIe GaHKH C TOCLOJIeH B KanuTase. DTo, MaKpo3KoHOMMyeCKas CTaTUCTUKA 3
npexze Bcero Coepbank. ADR poccuiickix KoMnaHuii B JIOHIOHe B TeueHMe MonesHble HOBOCTH 4

TOProBOJi CECCHU IEMOHCTPUPOBAJIH CYIIeCTBEHHBII pocT. TeM He MeHee,
3aKpBITHE POU3OILIO B OTPULIATENILHOM 30HE, HO «MUHYC» 3HAYUTEIILHO
MeHBIIHH, YeM LieHbl Ha MOMEHT IPHUOCTAHOBIeH!sI TOProB B Poccuu.

Anexcanap IIMMeHOB, CTapIINii GUHAHCOBBIN COBETHUK

«BpokepkpeuTcepBuc»>

6....
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®AKTOPbI POCTA

PocT bloyepcoB Ha aMmeprKaHCKMe VHAEKCHI, POCT
a31aTCKMX PbIHKOB, pasHOHaNpaBieHHoe ABMKEHNe
Metanno., A[IP Ha poccuiickue GuLLKK Bbilwe
JIOKabHOrO PbIHKa.

®AKTOPbI MALEHNA
CHVKeHNe aMepUKaHCKNX UHAEKCOB, CHXKEHE LieH
Ha HedTb.

TOPIroBbIE WAEV N PEKOMEHAALIMA

Co06bITuA, OKa3sbiBaloLMe BAUSHME Ha

PbIHOK 5
Jlnpepbl pocta 1 nageHns 7
TexaHann3oMm no pbiHKY 8
OueHb nonesHble UCKOMNaeMble 10
MHeHwue ynTaTenen 11

(peccuonan
Ha MoBuasHLR Tenedoq
B PEMMME PEANLHOM
HH
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Baw ¢rHaHCOBbIV COBETHUK

BHYTPUAHEBHAA TOPTOBJA

Ha cpoyHoMm pbiHke FORTS MoxHo npoaatb
SRZ8 (6nvkanwnii hblouepc Ha akuum
C6epbaHka) no 3500 c uenbio 3000 u cTonom
Bbiwe 3600.

Anekcanap Ya6aHos, skcnept BKC
Skcnpecc

806
CtAHb UHBIM

HA ®OQHJOBOM PBIHKE

CPEAHECPOYHbIE TEHAEHUUN

®yHpameHTanbHanA oLeHKa 1 TeXHUYecKoe
COCTOAHYE pbiHKa CernYac He ABAAIOTCA
onpegenaowmmMmn pakropamu. Kpnsmc
NnKBUAHOCTU U npeanpuHaTbie ®PC mepbl ans
peleHns npobnem B s3koHomuKe CLUA 6yayT
onpepensTb CpeAHECPOUHbIE TEHAEHLMN.
Kpusuc B LiTatax noka Bce e ANKTYeT
nHBecTopam BbiGpaTh BbIKUAATEbHYIO
no3unumio Kak Hanbonee pasymHyto.

Amutpuin CaBueHko, skcnept BKC 3kcnpecc

AOJITOCPOYHbIE UHBECTULIUN

3aMeaneHue TeMNOB POCTa OCHOBHbIX
3KOHOMUK MUpa AeNatoT pbIHOK MeABEXKbUM.
Puck oNrocpoyHbIX MHBECTULNIA BCe e
GyAeT KOMMNEHCUPOBaH 3HAYNTEbHbLIM POCTOM
B MepcneKTMBe noayroaa-roaa.
®yHaameHTaNbHO poccuiicKas 3KOHOMMKA
0CTaeTCA NpUBNeKaTeNbHOM.

Amutpuin CaBueHkKo, skcnept BKC
SKkcnpecc

BKC Skcnpecc

Mepepg TeM, KaK NPUHATL TOProBOE peLLeHne, NOCOBETYINCA C

10 obo3pesameneli! 10 ananumukos! 8 uHgpopmayuoHHbIX neHm! lemanbHbil NOUCK NO
ompacnam u amumenmam! Hosocmu 8 cmpaHe u 3a pybexom! http,//www2.bcs.ru/analyt
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Torn Topros: pbIHKM AMepuKin

CPE[IA, 8 OKTABPA MWPOBBIE MHLEKCbI

PoiHok CIIIA HakaHyHe IPOZeMOHCTPHPOBA BOMATU/IbHEIE TOPTH: HHAEKCEI NHAEKC USM.%  W3M SHANEHVIE
BBIXOJWJIX B IUTIOC, HO 3aKPbITHE IPOU30LLIO B HeGombioM Munyce. Muryc 2% PTC -11.25 -96.53 76163
II0 MH/EKCY roJyObIX (QUIleK ¢ HeJABHUX [IOP CYMTAETCS HeGOIbIINM PTC-2 120 -1373 112787
cHrxenneM. I103uTHB B cepesirHe ceccuu ObUT 00y CIIOBIIEH GecrperieileHTHBIMY

Mepamu LB Bcero mMupa, KOTopble MOHU3MIN KitodeBble ctaBku. ®PC, EIIB, MMBB -14.35 -106.89  637.87
Bauk Anrnuu, bank Kanazaw! u IIBeckuit LIB cHusnuam craBky Ha 50 6.11. BTO MMBB-10  -13.98 -172.63 1062.58
IefCTBUTENIHHO CIOCOGHO YCIIOKOMTh GMHAHCOBbIE PHIHKK Ha HEKOTOPOE BpeMs, NIKKEI 225

- J10 epBOro HOBOro GaHKPOTCTBA, KOTOpoe Hen3bexHo. HakanyHe [Toscou (700 MCK)  1.25 115.08 9318.4
HpeayInpesuI, YTo IPUHATHeE [UIaHa, TpeJosaraolero Boienerue 700 HangSeng

MWJIMAPA0B J0JJIapOB, HE CMOXKET IPEAOTBPATUTD DAL HOBBIX 6aHKpOTCTB. Hos (7:00 MCK) 213 32855 15760.28
11eJI0M PbIHKY AMEepUKHU B CpeJly TPUTOPMO3UIIHY CHIKeHYe. [IIMpokuit nHaeKc NASDAQ 083 -1455 1740.33
S&P 500 cuusuics Ha 1.13% 10 984 nyHkToB. CoMpoBaj B CBOeM CHIKEHUU

GaHKOBCKMIA CEKTOD, MOTepsIBIINIA B cpeieM 3%. Citi motepsina 4.85%. Bank of S&P 500 ‘113 -11.29  984.94
America ynan Ha 7% 710 $22.10 ocsie HOBOCTH O TOM, YTO GaHK IPOAAI Dow Jones  -2.00 -189.01 9258.1

nomamuccuio Ha 8% YK no $22. Cnabast otyetHOCTH Alcoa mprBesia KOTUPOBKY

. BOVESPA  -3.85
KOMITaHMY K NaJieHunto B cpeny Ha 11%. Ha Hezienie cTapToBa ce30H OTYETHOCTEH.

-1546.3 38593.54

Cerozust B 16:30 Mck. GyzeT onyGIMKOBaHa CTATUCTHKA 110 IIOCOOUSM 110 BUSE Merval -0.99 -205.77 20678.97
Gespabotuiie B CILIA. FTSE 100 -5.18 -238.53 4366.69

CAC 40 -6.31 -235.33 3496.89
IOmurpuii CaBueHko, sxcriepr BKC Dxcmpecc Xetra DAX -5.88 -313.01 5013.62
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FPA®VIK N3MEHEHMSA WHAEKCA DJI, MEPUOA: 1 AEHb.

AMEPUKAHCKWE JEMO3UTAPHbIE PACIMTMCKW, ADR (CLLA)

=00

SIMUTEHT N3M, % LIEHA LIEHA 1 AKUUW N3M. K MMBB, %

JiyKomn 10.31 42.8 42.80 19.12%
Hop Hukenb -12.31 5.7 57.00 -2.15%
Poctenekom -9.65 26.59 4.43 -33.23%
CyprytHI’ 9.30 3.88 0.39 16.67%
Fasnpom -3.68 19.65 491 9.94%
[asnpomHedTb 20.97 15 3.00 29.52%
MTC -3.89 35.8 7.16 20.47%
BbiMnenkom 6.74 13.77 55.08 -

BTb 18.31 252 0.0013 5.66%
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TEKYWMWE PEKOMEHAALNN

O)KI/Iﬂ,aEM ble coObITUA o rowonere
Nykoiin Mepecmotp
'MK Hop.Hukenb epxatb
Tockopnopaums "®oHg copeiicTBuA pedopMupoBanuto XKX" Ha ayKuMoHe npeanoxuT P flep
KOMMepyecKkuM GaHkaM pa3mectutb 10 mapg pybneit Ha 2eno3uT cpokom Ha 13 aHeit v ewwe [asnpom Mokynatb
CTONBbKO e Ha CPOK 10 BoCTpe6oBaHMA. b o n
ocHedpTb epecMmoTp
pynna Yepkusoso ony6nvkyet otyetHocTb no US GAAP 3a | nonyroave 2008 roaa.
AsToBa3 Mepecmotp
4yTn3 Mokynatb
CErogHA nPoBOAATCA YYEBHbIE KYPCbI CEFOAHA
BECTIIATHbIE CEM/HAPbI B Bumm-Bunnib-flank Mepecmotp
FOPOAAX BbiMnenkom Mepecmotp
ACTpaxaH b, 0 DEH6pr. [TnamHbIl cemuHap 019 HAYUHAKOUUX TNeBensmckuii Jepwats
CaHkr-lMetepbypr, Capatos, UHBecmopos
yq)a HMJK Mokynatb
Kypcbi nposodamcs 8 Mockse 8 ouce
Bpems u mecmo nposederus Bbi Moxeme HOY Yuebribili yermp bKC. Bpems u Cesepcrare Mepectotp
T~ Mecmo nposedeHus Bbl Moxeme
ieumpa BKC Y ymoyHums Ha calime Yye6Hoeo yeHmpa bamuka MNokynare
www.bes.ru/school BKC Poctenexkom MNpoaasatb
www.bcs.ru/school
YpancsAsbuHdopm MepecmoTp
Komctap Mepecmotp
MTC Mepecmotp

TMonHbIl cnucok pekomeHOayuli u yenesbix
YposHel MOXHO nNojy4yums Ha calime

BKC 3kcnpecc.

Knuenmsi KoMnaHuu Ha mapuge

«bKC [MepcoHanbHbIl 6pokep» umetom
B03MOXXHOCMb 0YOPMUMb NOONUCKY HA
pacwuperHbili cnucok pekomeHoayuli u
NoJIHbIl HABOP AHANUMUYECKUX Mamepuanos
komnaHuu bKC 6ecnnamHo.

MaKpo3KoHOMMYecKan CTaTUCTUKaA

OXXWAAEMOE 3HAYEHWE
3A TEKYLLWI MEPUOA

Canbgo nnaTtexxHoro 6anaHca -

Current account NSA asrycer bR
Canbpgo Toprosoro 6anaHca ¢
YYETOM CE30HHbIX KonebaHuii - | aBrycrt N/A
Trade balance SA

06wWwuin noKasaTeNb canbao

Toprosoro 6anaHca - Total aBrycr
Trade Balance

PeweHune no npoueHTHOM

ctaBke baHka AHrauu.

MNOC/IEAHEE 3HAYEHUE 3A
MPEABLIAYLLNIA NEPUOA,

BPEMA

(MCK) CTPAHA NHANKATOPbI

3AMEPUOA

10:00 |lepmaHua +11.8 mnpa. eBpo

10:00 |lepmaHusa +13.9 mnpga. eBpo

12:30 | Benukobputanusn -7.6 mnpg. hyHTOB -7.7 mnpa. pyHTOB

15:00 | BenukoGputanus 4.75% 5.00%

KonuyectBo 3aABOK Ha 3a Hepeslo

16:30 |CLIA noco6ue no 6espaGorTuue - no 4 N/A 497.000
Jobless Claims OKTAGpA

18:00 | CLUA OnTosble 3anackl - Wholesale asryct +05% 1.4%

Inventories
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

Cpega, 8 okTA6ps

NEPBBIE BE POCCUACKUE KOMMAHWUUN, NOCTPAJABLUMUE
OT KPU3NCA OBPEJIN HOBbIX COBCTBEHHMKOB

BHemmskoHOMbaHK Ky 98% "CBsi3b-6aHKa" U yKe HalpaBUJI Ha
UCIIOJIHEHYe TeKYIUX 00s13aTenbeTs "CBA3b-0aHKa" mepes KIueHTaMu 59
MIIpz. py6iieit. 45 mupz. py6iieit 6butH BeiaHbl "CBsA3b-6aHKY" B popme
MeX6aHKOBCKHX KPEIUTOB, OCTaBIIMeCs ObUIH HAalpaBJIeHb! Ha
yperyiupoBaHue 06s13aTesbeTB GaHKa Ha poiHKe OupskeBoro PETIO.

TaxKe MOSIBUIMCH COOBIIEH S, YTO ellie O/jHA TOCTPaAaBIIas KOMITAHHS
KUT ®unaxc, nosyynia HOBOro COGCTBEHHMKA B BU/iE KOHCOPLIyMa
nHBecTopoB B cocraBe OAO "MuBectnunonHas rpynmna "Anpoca” u OAO
"PXK". OHu mozmucany coraierue o npuobpereruu 90% axumit
WusecrurorHoro 6anka "KUT @unanc”. IIpuobpererre KUT @unarc
ABJIAETCS NOATBEePK/IeHeM YBepeHHOCTH KPYIHeHIINX POCCUNACKUX
KopIoparuii B 6yayiem 6aHKa 1 3aMHTEPEeCOBAHHOCTHU B TIEPCIIEKTUBHOM
pasBUTHH JaHHOTO Ou3Heca. [Tociie 3aBepIeHus CIeNIKY ITaHKpyeMas
CTPYKTypa aKinuoHepoB Bawka Gyzer BbIMJISAETh cieyoiiumM o6pazom: UT
"Anpoca" - 45%, P/ - 45%, npouue akiroHepsl - 10%.

Poccuitckunin ppiHok

MHeHue 3kcnepra: C ogHomn
CTOPOHbI KOHEYHO XaJKo, YTO
KOMMaHUN He CMOTNIN NepexuTb
3Ty BGypio 1 OKasanuchb B TaKOM
nonoxeHuu. C Apyroii ceiivac ana
BCel 3KOHOMUKM BaxHee
coxpaHeHuwe cTabuabHOCTU U
YBEPEHHOCTb rpaXpaH B TOM, 4TO C
VX Kanutanamm u cGepexeHnAMU
HUYero He cnyynTca. A
BOCCTaHOB/IEHWE J0BepUs
rpaxaaH K nolaTHyBLWNMCA
CTPYKTypam OAHa M3 FaBHbIX
3ajay4 perynAaTopos. PbIHOYHbIE
WTPOKM, iyMaio TaKKe OLLeHAT 3T
Mepbl 1 B CKOPOM BpeMeHU
Kpu3uc A0BepUA NOMALT Ha cnaa,
cpeau npogeccroHanbHbIX
Y4aCTHUKOB pbIHKa. [103TOMY Mbl
NO3UTUBHO OLieHNBaEM
NpOMCXOAALLME NpoLecchl B
TeKyLLMX KOMMaHUAX - 0OTMeyaeT
PYKOBOAMTENb rpynMbl 3KCNepToB
BKC 3kcnpecc Amutpuii Wnwos.

LEHTPAJIbHbIE BAHKW NPOAOJIXXAIOT IEHNTb MUPOBYIO
3KOHOMUKY OBE3BbOJINBAIOLWNMMU

LlenTpanbHble GAHKU BEyIINX CTPAH MUPA CHU3KIIH KJIIOYeBbIE TPOLIEeHTHBIE
craBku Ha 0,5 IPOLIEHTHBIX YHKTA B paMKax 60pb6bI ¢ Haubosee
MaciTabHbIM 3a ocenuvie 80 et GUHAHCOBBIM KPU3KUCOM.

®PC cHu3uIa KIH04IeByo cTaBKy Ha 50 6.10. 10 1.5% roJioBbIX, YYETHYIO
cTaBKy - Ha 50 6.11. 10 1.75% ronoBeix. CraBka ELLB - Teneps 3.75% BMecTO
4.25%, banka Axrnuu - 4.5% Bmecto 5%, banka Kanazsi - 2.5%,
IIBenckoro LB - 4.25% rogoBhIX.

Takke BIepBbIe K OTPaIuTeIbHBIM MepaM B BaTIOTHOH MOJIUTHKE TPUOETIn
Bractu Kurasi, 06bsiBuBLINE 00 N3MEHEHNH CTAaBKY B OZHO BPeMsI C IPYTHMU
crpaHamu. LIB Kutas cHusui ctaBky Ha 0,27% 10 6,93%.

Poccuiickuin pbiHOK

MHeHue 3KkcneprTa: "Mbi
Habniopaem GecnpeleaeHTHoe
OpraHN30BaHHOE CHUXeHVe
CTaBOK no BceMy Mupy. B nepsyto
oyYepesb 3TO FOBOPUT O TOM, 4TO
perynAaTopam yaanocb
JI0roBOpUTLCA U BbipaboTaTh
CKOOPAWHUPOBaHHble AeNCTBUA,
no 6opb6e c Kpusmncom. Moka He
ACHO HACKOJIbKO 3TO MOMOXeET
PbIHKaM, cKopeii Bcero 3 deKT Mbl
CMOXEM OLLEHUTb TOJIbKO B
CpeAHecpoYHOl nepcnexTuBe.
Moka oHAoBbIE MOLWAAKN
Esponbl n CLLIA oTpearupoBanu
JI0CTaTOYHO CAEPXKaHHO, poCTa Mbl
He Habntoaaem. Moka perynATopbl
CTapaloTCs Hanu4Katb 6oNbHOTO
06e36011BaOWNMM B Haaexae, Ha
TO, YTO OH MONEKMNT HEMHOTO
NOXBOPaeT, NOTOM BCTaHeT U
nonget. Ho 3to TonbKko
o6esbonusatowyme, Ansi NOAHOro
BbI3A0POBNEHUA HYXHbI
(yHAaMeHTanbHble U3MEeHeHUA" -
OTMeYaeT pyKOBOAUTESb rPynnbl
akcnepToB BKC Skcnpecc
Amutpuin Wnwos.
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CoObITuA

OKA3bIBAKOT BIMAHMNE HA PbIHOK

Cpena, 8 okTAbpA

CY3K NOMnAJi B AHTUMOHOMNOJIbHYIO JIOBYLUKY

Ceronus, 8 oxta6ps, PenepanbHas aHTUMOHONONbHASA ciyx6a (PAC)
yZOBIIeTBOpUIIA XOzaTalicTBa KoMnanuu «CYDK» o npuobperenun 100%
rojiocyromux akuuil «Enuceiickoit TTK (TTK-13)» u 100% rosocyomux
akuuii «Kysbaccanepros. Jiyist coBepuienus czienok «CYDK» npunercs u6o
HpoJaTh reHepHUpYIOIIYe aKTUBBI, YCTAHOBIEHHON! MOIIHOCTBIO He MeHe
367MBT, 1160 B TeUeHUe 5 JIeT OrPaHUINBATh COOCTBEHHBIE LIeHBbI.
AHaNUTHKU TOBOPAT, YTO KOMIAHUK He BBITOIHO HY NIepBOe, HA BTOPOe.

ToBeneryeckue TpeboBanust @AC HampaBiieHb! Ha 00ecriedeHre
COGJIIO,E[EHI/IH yCJIOBI/IfI 06 OI'PaHUYEHUU LIEH B TEYEHUE IIATHU JIET B LIEHOBBIX
3asiBKax, 107iaBaeMbIx cTaHusAMH «Kysbaccanepro» u «EHuceiickoil» B
OTHOIIEHUY OMPeIeIEHHOr0 00beMa BEIPabOTKHU 3JIEKTPUYECKON SHEPIUM
(MoIHOCTH).

Poccuitckunin ppiHok

MHeHume 3kcnepra: Mo cnosam
MpuHbl PunatoBon, aHanutnka ®r
BKC, 310 He cambIi1 nyywwnii
BapuaHT: «Bo-nepBblX, LieHa Ha
PbIHKe pacTeT o4eHb CunbHO. Bo-
BTOPbIX, FEHKOMMaH1N MOTYT
NOKPbITb CBOM 3aTpaThl TO/IbKO 3a
cyeT cBO6OAHOI TOProBANY.

OKA3bIBAKOT BIMAHME HA PbIHOK

«CEBEPCTAJIb» HALLEEIUJIACb HA HOBbIE AMEPUKAHCKUE

AKTUBDI

Jo kouua 2009 rozxa nuBectunun «CeBepcrasiuy B CLLIA gocTurHyT B 06mieit
cnoxHoctd $6 Mpa. O6 3ToM, Kak HepefaoT MHGOPMaLOHHbIe areHTCTBa,
3aABUI AJlekceil Mop/ialloB npezicesiaTellb COBeTa JUPEKTOPOB U
reHepasnbHblii fupekTop OAO «CeBepcTasb» Ha 16-M eXXerofHOM 3acelaHuU
AMeprKaHO-POCCUICKOrO AenoBoro CoBeTa. AHaJIMTUKHU [OJIATA0T, 9TO
KOMITaHH$, BO3MOJXHO, IUIAHUPYeT IPHOOPECTH OJIHY U3 ChIPhEBBIX
komnanuii CIITA. Ha ceroqHAIHNUI MOMEHT KOMITAHUA IJIAHUPYeT
yBenn4uTh nHBecTUnHY B CIIIA eme Ha $1,6 MyIpz.

Poccuitcknii pbiHOK

MHeHue 3kcnepTa: Oner
MetponaenoBckuit, aHanuTuk A
BKC, nonaraer, 4To peyb MoxeT
VATU O NOTJIOWEHUN CbIPbeBOW
KOMNaHWUK 1 MOAEPHU3ALMM YKe
CyLLeCTBYIOLLEr0 NPOV3BOACTBA.
OpnHaKo Bce Xe 3KcnepTbl
nonaraor, 4To eciu cAenka no
noKynKe 6yaeT o4eHb
npuBneKaTeNbHOM, TO
«CeBepcTanb» AeHbrV Ha Hee
Hanger. Mo cnosam Anekcen
MopaawoBa, KomMmnaHua
3aKHTepecoBaHa B aMepUKaHCKOM
pbIHKe.
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OKA3bIBAKOT BINAHWE HA PbIHOK

Cpega, 8 okTAbpA

®PAHLMNA CO30ACT OTAE/NIbHOE IOPJIULIO ANA CKYNKU
BAHKOB

DpaHuus CO3/ACT PUANYECKOE JIULIO AJIs TOTO, YTOGBI TOCYapCTBO MOTJIO
OBICTPO BMEIIMBATHCS U MOKYIATh aKLUK JE060r0 6aHKa, IlepeKUBAIOLIero
npoGieMbl 13-3a GUHAHCOBOTO Kpu3Kca. [IpeMbep MUHUCTD CTPAHBbI 3asIBUII,
9TO MO06GHAs CTPYKTYPA YKe UCTIONb30BaNach, Koraa OpaHius npruHAMaa
ydacrue B criaceHnu $ppaHiy3cko-6emnbruiickoro 6anka Dexia, HO
MPaBUTELCTBO MOMPOCUT APJIAMEHT YJIyYIIMTh 3aKOHO/IATeNbCTBO,
rapaHTHUpyolee HeOGXOIUMOE /IS BMEIIaTebCTBa GMHAHCUPOBAHME.

Poccuitcknii pbiHOK

MHeHue 3kcnepra:

K HauvoHanusauum, Kak
VHCTPYMEHTY cnaceHus npuéerann
1 B MOMEHT Kpusuca B EBpone
cepeauHbl 70-x. Toraa nomorno.
CeropHA HUYero HOBOrO He
NpuAayMaHo 1 CTpaLLHbIM ABNAETCA
TO, 4TO KOrAa NPaBUTENbCTBO
HauMHaeT HauMoHann3aLUmio
«npo6aem», OHO A0MKHO BbITb
YBEPEHO, 4TO MOXKHO
HauuoHanusmposaTb BCE
npo6ieMHble aKTVBbI, 4TOObI He
cTatb 6aHKPOTOM, - KOMMEHTUpYeT
akcnept BKC 3kcnpecc mMutpun
CaBueHKo. - B ceTe TekyLiero
Kpu3uca HauMoHanu3MpoBaTh Bce
He nonyuutcs. 3To MoXeT
NpUBECTU K NOJHOWA
3KOHOMUYECKOMN aHTMyTONNM 1
paccyxnaaTb Ha 3Ty Temy yxe
CTaHOBWTCA MOX0Xe Ha
tdunocodckme cnekynaumm a-na
«eCTb 1 XW3Hb Nocsie CMepTU?».

Camble csexue Hosocmu. KomnemeHmHbie KoMMeHmapuu. BcecmopoHHas aHanumuka.
BKC-3kcnpecc. Baw 6unem do cmanyuu Mpubbine.
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Jlnpepbl pocta 1 nageHusA

NPEABIAYILNN AEHD

Cpena, 8 okTA6ps

®Bb MMBb npuocTaHoBWAa TOPrU Ha 2 AHsA,
@B PTC - o oco6oro pacriopsikeHus
OCPHP. Mano Toro, YTo aMmepuKaHcKue
MHJEKCbI MpoBanuaunck Ha 5%, HecmoTpA
Ha oBewanua nomoum OPC, Tak ewg n
(hbloyepchbl Ha HUX NOKa3an K OTKPbITUIO
2.5% munyca. AnoHckuit Nikkei Tak n
Bosce notepsn noutu 10%. Ha Takom oHe
OTKpbITUE MO pocCUNCKUM Bymaram
npowso Ha 10% Huxe BYepaLIHero
3aKpbITuA. HedTeras npocen no cBogHoMy
nHpeKcy Ha 14.41%. Yke nocne oCcTaHOBKM
TOproB npow3solwuso 6ecnpeleaeHTHoe
cobbitve. PPC, ELLB, baHk AHrnum u ewé
HecKonbKo LIb oaHoBpemMeHHO ypesanu
KntoyeBble cTaBku Ha 50 6.n. EctecTBeHHo,
3T0 BbI3BAJIO CMEKYNATUBHBIN BCMECK
MOKYMNOK Ha pblHKax. Pagyer, uto Bce
(hMHaHCOBbIE BNACTU MbITAOTCA MOMOYb.
Ha yBepeHHyt0 AaBHO Ha3peBLLYyio
KOPPEeKLMI0 MeJiBeXXbero TpeHAa HafeATbCcA
Tenepb MoxHo. ViHaeke PTC v pag Gymar
MOAOLN K NOAAEPXKKE A0JFOCPOYHOTO
MoIOro BOCXOAALLEro TpeHAa.

AnekcaHap Ya6aHos, sxkcnept BKC
Kcnpecc

YpanCsW (0 py6.)
Aspodnort (63,7 py6.)
PocTen (173,66 py6.)
TatHe ¢Tb (57,9 py6.)
Montoc3nT (426 py6.)
Pycluapo (0,555 py6.)
MK HH (1524 py6.)
HIMK (31,25 py6.)
BTB (0,0312 py6.)
MTC (155,49 py6.)
PocHe dTk (91,29 py6.)
Nykonn (940 py6.)
CyprHr (8,701 py6.)
lasnpom (116,9 py6.)
CeBepCr (143,01 py6.)
MasnpHdrt (60,6 py6.)
C6epb6aHk (30 py6.)
®CK ESC (0,09 py6.)

Konaer ot4yactm 6nar0/:|apﬂ CHUXeHU

-25.0% -20.0% -15.0% -10.0% -5.0% 0.0% 5.0%
MPOWEALIAA HELENS Cpe.u.a. 8 0KTF|6PF|

PoccuitcKknin pbIHOK 3aKOHYMUA Heaenio Pycluapo (0,81 py6.) : 0.62% :
BG/IM31 MVHMMaJIbHBIX 3HAYeHUI ¢ Hayana | |
roga. B ycnosusx gectabunumsaummn PocTen (190 py6.) | |
MWPOBO (PHAHCOBOM CUCTEMbI OH C6epbank (42,1py6) \F - 7_3?{40/1 7777777 *\
BbIFNSALEN CYLLECTBEHHO XyXKe 3apyBexHbIX I I

Aspodnor (63 py6.) : -5.97% :

HedTy K oTMeTKe $90. CooTBETCTBEHHO
noctpaganu B 6onbluen crenenn PocHedTb
1 TaTHe(Tb. AGCONIOTHBIM ayTcanaepom
cran MK Hopunbckunin Hukens. Otyactu
3TO MOXHO 06BACHUTb CHIKEHVEM HUKeNA
J10 MUHUMaJbHbIX 33 HECKOJIbKO NeT
0TMeTOK 1 noyTn B 3.5 pasa ot
ncTopuyeckoro nuka. He nogaepxusaert
Gymary aaxke NaHUPyeMbIi BbIKYN aKLWii.
Poccwitcknin pbiHoK GanaHcmMpoBan Ha
rPaHu CyLLeCTBEHHOTO YPOBHA NOAAEPKKN
B pavioHe 1000 nyHkToB no MMBB, ogHako
Mo/, KOHell BCE e nponuncsa Huxe. B
nATHULY KoHrpecc CLUA ogo6pwvn nnaw no
CMaceHnio 3KOHOMUKM. [laHHaA HOBOCTb
HEeCOMHEeHHO ABNAETCA MONIOKUTENBHON,
0/lHaKO No (haKTy peaKLua aMepuKaHCKNX
NNoWaj0K OKa3anach He CTONIb pafyXHo
1 UHJEKCbI 3aKpblnch B MUHYyce. YTo
KacaeTcA poCCMINCKOro GoH0BOr0 PbiHKa,
TO eC/U TeKyLiMe MUHUMaJbHble YPOBHU B
6nmxaiiiuee BpeMa GyayT NpoiaeHbl BHU3,
TO C YBEPEHHOCTbO MOXHO rOBOPUTL O
NPOAOIKEHNN HACXOAALLETO ABVKEHUA.

Mapba Kyapasuesa, skcnept BKC
Kcnpecc

G006

CyprHr (13,03 py6.)
MTC (214 py6.)
TNykonn (1371 py6.)
lasnpom (180 py6.)
BTB (0,0457 py6.)
YpanCBW (0,413 py6.)
HIIMK (48,06 py6.)
Montoc3nT (559 py6.)
FasnpHdr (98 py6.)
®CK E3C (0,144 py6.)
PocHe Tk (143,36 py6.)
TaTtHe T (78 py6.)
CeBepCrT (237,58 py6.)
MK HH (2699 py6.)

-40.0%

-6.25%

-6.56%

-30.0%

-20.0%

-10.0%

0.0%
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TexaHann3om ro pbIHKY

Cpeaa, 8 okTAbpA

NHAEKC MMBB

Cpeaa, 8 okTAGpA

WHAEKC PTC

Cpezia Ha 0TeueCTBEHHOM PBIHKe aKL[1ii 0Ka3ajach O4eHb
KOPOTKOMH, OJJHAKO U 3a 3TOT IPOMEXYTOK BpeMeHU UHJIEKC
MMBE ycnen 06HOBUTh MUHUMYMBL. IT0 UTOraM TOPros
nHjekc ynan Ha 14,35% fo 637,87 nyHKTOB, peoioJieB
Ba)KHBI YPOBEHD MOZIEPKKH 705 MyHKTOB — MAKCHMYM
2005 ropa. Eciu B Givxaiiiiiie IHA UHIEKC He BEPHETCH
BBbIIIIe YKa3aHHOT'O YPOBHS, LieJIb ABIKeHUs OTKpoeTcs 570
MyHKTOB.

He cMOTps1 Ha BCe MUHYCBI, CUTyaLlUs CKIaAbIBAeTCA
n10BoJbHO no3uTuBHO. ®PC CIIIA, Bauk Aurnuu, EIIB, a
takxe 1B Kauaner, [lIBefriapun u IIIBeruu o6bsIBAUIM O
CKOOPJVHUPOBAHHOM CHIKEHUM Y4eTHBIX CTaBOK. OJHaKO
TOBOPUTb O Pa3BOPOTe NpexAeBPeMeHHO, JaHHasA Mepa
MOXeT OKa3aThb MOAZEPKKY PbIHKaM B KPaTKOCPOUYHOM
nepriozie. MBI PacCYUTHIBAEM, UTO OTKPBITHE POCCUICKOTO
PBIHKA OyZeT TO3UTHBHBIM.

Japesa Kyapssuesa, sxcnepT BKC Dkcnpecc
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LleHa no 3aKpbiTUIO 637,87
WN3meHeHue 3a aeHb -14,35%
Bnvkanwme ypoBHM NOAAEPKKN 705,574, 484
Bavxaiiwne ypoBHU conpoTuBaeHns 860,950,1010

Ha texymuii MoMeHT nHAnKaTOp RSI Ha IHEBHOM rpaduike
nepenpogad. MACD (12-26) Ha 4acOBHKe yKa3bIBaeT BHU3.
DkcroHeHNManbHas cpeguas EMA-20 Huxe EMA-45, neHa
aKIMM HaXOJWTCA HIDKe cBoMX cpefiHuX EMA-20 u EMA-
45, 4TO J1aeT HeraTUBHBIN CPeZHECPOYHbIN curHai. VIHaekce
PTC nponoypkaeT CHUXKeHUe B paMKaX BbI/IeJIEHHOTO HAMU
KaHaJa, Ho noazepxka Tperaa 2003 roga 800 nyHKTax
6bl71a, KaK U MPeAnoJaranoch, npoiaeHa BHu3. Ceityac
CTaBUTCS OCHOBHOM BOIIPOC — IZie 3aKkpoeTcs Hefens. Eciu
noazepxka 780-800 nyHKTOB GyZeT mpopBaHa Mo UTOTY
HeJleJId, TO 3TO JACT HeraTUBHBIN 3apsA/ U Ha CJIe/[yIOIIyI0
HeZlesf0. BpoyeM Ha CerofiHA PIHOK OTKPBIBATh MOXHO:
AJTP 3aKpbUIHCH BBIIIE JIOKAJTbHOTO PHIHKA U OTCKOK Ha 5%-
10% 6oee ueM BeposTeH. CHIDKeHMe CTaBOK BeyIINMH
IeHTPOOaHKaMU JIOJDKHO IOMOYb PBIHKY. 3a7ilaya MUHIMYM
Ha HeZleNo — 3aKPLIThCA Bolie 780-800 myHKTOB.

JOmutpuii CaBuyeHKo, sxkcriepT BKC Dxkcnpecc

— FRTSIUena]  — RTSI[Moving Average]  — RTSI [Moving Average]

— RTSI [Otrer]
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— RTSI&0]
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— RTSI[RS]
EE Tzt iE B 7 [ EE [z
Mar [pr TMay Tdun Tl [fug [Gep [Oct
LleHa no 3akpbiTUIO 761,23
N3meHeHue 3a AeHb -11,24%
Bavxanuve ypoBHV NOAAEPKKMN 750,700

Bavxaiimne ypoBHU conpoTuBieHNA 800, 1000, 1150

Mugeke PTC ynan 3a 6 MecAues Ha 63,57 %. 3a 6 mecsueB goxogHocTb «[opTtdhens N28»

cocTtaBuna -2,49%.

Ha mapuge BKC Skcnepm Bam docmynHbl 0o 8ocbMu nopmeesneli ¢ pa3uyHbIMU Cmpameausamu, No Kaxxdomy u3 Komopbix Bbi nonyyaeme
oH/1aliH mopaosble pekomeHdayuu 8 mopzosom mepmurane QUIK, no e-mail u SMS. http;//expert.bes.ru/
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TexaHann3om ro pbIHKY

BTE Cpena, 8 okTAGpA

Ha rekymuii MoMeHT uHauKaTop RSI Ha yacoBom rpaduke
nepenpogad. MACD (12-26) Ha 4acOBHKe yKa3bIBaeT BHU3.
DkcroHeHNManbHas cpeguas EMA-20 Ha yposHe EMA-45,
LieHa aKLM1 HaXOAUTCA HUKe CBOMX cpefiHnx EMA-20 n
EMA-45, 4T0 1aeT HeT'aTUBHBLI cpeZIHeCPOYHBIIi CUTHAL.
Korupoeku BTB npouuti BHU3 NOAZEPKKY HIDKHE! TPaHULIbI
nayHTpeHza — 4.3 1 oopMUIK HOBBIH GoJIee KpyToi
HUCXOZAIIel KaHaJ ¢ CONPOTHUBJIeHNeM Ha 3.5 Komelikax u
NOANEePXKKOM Ha 2 Konelikax. B EBporie nocie npuocTaHOBKU

GecrperieieHTHbIX Mepax LIB Bcero mMupa, paciucKu
3aKpBUIUCH BblIlle JJOKanbHOro pbiHKa. PC, EIIB, BaHk
Anrnum, Bank Kanage! u IlIeenckuii LB ceromns cHU3UIN
cTaBKY Ha 50 6.11. DTa Mepa BIOJIHE CTIOCOOHA YCIIOKOUTh
MPOJaXXX Ha HeKOTopoe BpeMs. TexHIUecKue paccyXaeHus
O4eHb 3aTPyAHEHBI, HO OMPOOyeM ONUCATh TAKTHKY: IPU
npoxoze 3.4 BBepx Liesb OyzeT mocraByieHa Ha 4.2 Komeikax. i TR —
IIpu coxpaHeHnH TeKYLIEro y3KOro TpeHza 2.5 Konenku e E LR I ]mﬂhmn TR LY
CTaHyT r[o/:[/:[ep)l(xoﬁ_ — BTE ao[Dfeem)] — BTE ao[RSI)

IOmurpuii CaBueHko, sxcriept BKC Dxcmpecc

— BTE a0 [MACD]
11 15 17 23 25 ) 1 3 7

LleHa no 3aKpbITUIO 0,0312 =
N3meHeHue 3a aeHb -13,33%
Bavxaiime ypoBHU noaaepxKu 0,03, 0,025
Bavxanwve ypoBHM CONpOTUBNEHUA 0,04, 0,044, 0,05

CEBEPCTAJIb

ByepalHuii KOPOTKUH [ieHb He TPUHEC HUYero XOPOIIero Ui s
380+
Cesepcrann. Ha KOTUPOBKM KOMIIAHMHM OKa3bIBaeT JaBJIeHe ]

CUTyaluy B oTpacin. CTaleIMTeAIMKY TTOATBEPK AT TOT ggg:% T
(aKT, 4TO UAeT COKpaleHue crpoca co cTopoHsl EBponbin S
CIIIA Ha MX IPOAYKIWIO, B CBA3U C 3TMM KOMITAHUAM EIhE
TIPe/ICTOUT NepecMOTPeTh IIaHbl POM3BO/ICTBA Ha S0

270
Gamxaiine Mecsrbl. Ha BuepaliHux Toprax 1eHa Bblliia 3a Zn

PaMKU HUCXOZAIIEro KaHajsa, 4To ABJIAETCA HeraTUBHbIM éggi

2204
curHanom. Ecimn KOTUPOBKH BEPHYTLCS B PAMKH KdHaJld, TO 2103

o 2004
MOJXHO 6y/:[eT PacCYUTLIBATH HA BOCCTAHOBJICHUE B PAUOH 200 }gg-

py0. Ml He pekoMeHziyeM akiuy CeBepcTaay Ha TeKYLIUi Dy
MOMEHT K mokKymnke. RSI Ha yacoBoM rpaduxe B 30He g
1304
nepenpogaHHoctd. MACD HMXe HyJisA, CUTHAJI BHU3. 1204
. — CesCr-ao [Parabolic 54R]
Parabolic yka3biBaeT Ha CHIDKeHHe. DKCIOHeHIMalbHas — Costraollioval | — CeeCrao Maving Averagel  — DeCroso Maving Average]
cperHad EMA 9 nuxe EMA 12, ieHa 3aKpbliiach 3HaUUTENbHC 0 —— e - —
5 5
HIDKe CPeJIHUX, YTO He JaeT MOBo/ia PacCaabuThCs. 10 10
— CeslCr-ao [MACD] — CesCr-ao [MACD Histogram]
Hapesa KyapsiBuesa, sxciiepr BKC Bkcnpecc o -
i F
— CesCT-a0 [ASI]
U,EHa no 3aKprTMIO 143,01 “11 [15 [17 [23 [25 [25 I1 |E] 7
Oct
N3MeHeHMe 3a feHb -17,06%
Bavxaiime ypoBHU noaaepxKu 150
Bavxanwve ypoBHM CONpOTUBNEHUA 190/207,5/229
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 26 CeHTﬂﬁpﬂ -9 0KTH6PF|
17500 ‘ 910.00
17000 .193,54 u/.
16500 3 r 890.00
16000
15500 + 870.00
15000
14500 r 850.00
14000
13500 + 830.00
13000
12500 810.00
26.09 29.09 30.09 01.10 02.10 03.10 06.10 07.10 08.10 09.10
s Hedors Brent  --.e...Hukens —— 3onoto
B cpeay Ha pbiHKe HedT1 npucyTCTBOBaNO 2 CbIPbE U3M, % n3Mm. $ LIEHA, $
pa3sHoHanpasieHHbIX haKkTopa. 3HaYUTENbHY NOAAEPKKY
CbIpbio 0Ka3aia HOBOCTb O CHUXXEHU BeAYLLUMU 3onoto 1.54 13.60 897.3
LleHTpoGaHKaM1 Mypa KitoYeBbIX CTaBOK. HeraTBHbIM
(haKTOpoM A1 HepTAHOIO pPbIHKA CTan PoCT 3anacos TONAVBA B cepe6p° 0.60 0.07 11.66
CLUA. o paHHbIM EIA, 3anacbl HedTy B cTpaHe Bbipociv Ha 8,1 _ _
munnvoHa bappeneit. 3anacbl 6eH3nHa yBennumanch Ha 7,2 Meab 7.53 -431.00 5296
MunnvoHa Gappenen, 3anacbl AUCTUNATOB CHUSUAKCH HA Hukenb -7.33 -1029.0 13005
500.000 Gappeneit. - -

Poct 3anacoB cTan orpomHbIM clopnpusom. B utore Mnatuna -0.85 -8.60 1003.6
Hed)Tb MapKu Brent cHuamnack Ha 0.27% gocturys $83.61 3a . : .
6appenb. Hedb Mapku WTI cHusunach Ha 1.68%, socTurHys Mannagun 0.63 1.25 199.70
$88.13 3a 6appenb.

Mo nToram AHA MeTan/Ibl NOKa3any CMeLaHHY0 AVUHAMUKY LuHK -8.10 -124.00 1406
Topro.. MoKa Bce ocTaeTcs no npexHeMy, TpeHz He MeHsieTcs
NPOMBbILLIEHHbIE MeTa/Ibl NaaaloT, AparMeTasnibl pacTyT. Mo Heq)Tb (Bren‘l‘) -0.27 -0.23 83.62
UTOraM AHs 30/10T0 BHOBb Np16aBumio 1 3akpbinock Bbiwe $900.
Pocrt 30n0ta coctasun 2.81% un 3akpbuica $903,1/1p. yHu, Heq)Tb (WT') -1.68 -1.51 88.13
Cepe6po notsixeneno Ha 3.46% un coctasuno $11,717/1p. yHu.
ras 1,37 -0,09 6,799

EBreHuit Hem3opos, s3kcnept BKC 3kcnpecc

CMPABOYHASA
Yecnyra: EanHbIn 6pokepcKuii cHET

Tex+Honoaus «EQuHbil bpokepckul C4em» 3Ha4UMebHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMpYMeHMAaMu Ha pasHbiX MOP208bIxX njiowadkax. Yenyaa npedocmasnsemcs kaueHmam BKC 6ecniamro.
lodpobHee Ha catime bKC bpokep.
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MHeHne ynTaTenen

"3ArPAHULIA HAM HE NOMOXET"

CBOMM MHeHMeM Mo NOBOAY CUTYaLMK Ha POCCUIACKOM (DOHA0BOM PbIHKe JennTCa Hall
yutaTenb Anekc, Bnaaumupckas obnacte:

«JIN4HO y MeHS CKJIa/ibIBaeTcCs BriedaTiIeHue, yTo GOHIOBbIE PHIHKY B
Poccun 06BaniBaOTCS B HECKOJIBKO Pa3 CUIbHEE 110 CPABHEHHIO € 3aajoM
MIMeHHO 13-3a TOT0, 4TO B MHPe OTHOILIeHHe K POCCHY CIOXUIIOCH KaK
GaHaHOBO-CBIPLEBO¥ CTpaHe O C1a60i IKOHOMHUKOI, HEBHSATHOM
HKOHOMMYECKOH TONUTHUKO# 1 GOMbIIO# BO3HE 1 6ONTOBHEN! 110 TOBOAY
IPUHUMaeMbIX SKCTPEHHBIX II0KapHbIX Mep criaceHus GOHOBOTO PHIHKA,
6anKoB 1 T.4. Ho addexTrBHOCTH OT 3THX fAeiicTBUiT He Habmoxaercs. Bo
BCeM 4yBCTBYETCS PACTePSHHOCTb BIACTel, OTCYTCTBHE YeTKOTO
[IPOJIyMaHHOTO I1J1aHa JIelCTBHM U KaKoe-TO JINXOpaJjouHOe «3aThIKaHue
IbIp» leHbI'aMU, KOTOPBIe BBIZIETIAIOTCS PYKOBOZICTBOM.

Hy uto, cnaciiu CIITA ieHbry, KOTOpBIE BbIZEIUIN B COOTBETCTBUY C
r1aHoM ITosconar TTaHuKa TOJIbKO yeuaunach. Hamm feHe)XHble 3amachl
TOXe He OeCKOHEeYHbI. BO3MOXHO, ecii 661 B Poccyu 0TeYecTBeHHbIE
npeanpusAThsi 6panu Obl KPEAUTHI B CBOEH CTPaHe, Ha IIPHUEMIIEMBIX
YCJIOBUSIX, a He Ha 3amajie, ¥ BKJIaAbIBaay ObI UX B pPa3BUTHeE COOCTBEHHON
HKOHOMMKH, TO TIOCJIe/ICTBYsI O6bUIM ObI MEHee JpaMaTUYHbIMU. A B
JIMHAMUYHO Pa3BUBAOIIEHCs CTpaHe 610 ObI ropaszio 60bIe
0TeYeCTBEHHBIX MUHBECTOPOB, YTO MTO3BOJIUIIO ObI COKPATUTh YUCIIO
MHOCTPaHHbIX. XBaTUT CMOTPeTh Ha 3anaz! 3arpaHuia Ham He IOMOXeT. 11
HoyeMy Hamy GUHAHCOBbIE MHCTUTYTHI IPeNOYNTANIN BKIIaIbIBATh
rOCyZapCTBeHHbIe leHe)XKU B 9KOHOMUKY CIIIA u fipyrux cTpas?
IMonyuaeTcs, 4TO HeT Bepbl B UHBECTUPOBAHKE OTe4eCTBeHHBIX
[IPOM3BOAUTeEIeN MU HeT KeJlaHKsA? BOT ¥ HACTYNMII Yac pacniaThl 3a

He/JaJIbHOBHU/JHOCTb PYKOBOZCTBA. A OYZYT JIK CIeJIaHbl [IPABAJIbHBIE BHIBO/BI

— IIOCMOTPUM>.
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YTPEHHUU [IO306P

BKC 3kcnpecc o6bABnAeT 0
HoBoM npoekte <MHEHUE
YUTATEJIEW». [laxe ecavt Bbl He
ABNAETECh aHANUTUKOM, HO, KaK Bbl
cyuTaete, UMeeTe
HenocpeAcTBEHHOE OTHOLLIEHUE K
(hoHaoBOMY pbIHKY, Bbl MOXeTe
BbICKa3aTb CBOIO TOYKY 3pEHUA O
NPOUCXOAALLEN CUTyaLMKN Ha
pbiHKe. Te MHeHUA, KoTopble
OKaXyTcsA HanGosee MHTepPeCHbIMU
1 060CHOBaHHbIMK, ByayT
ny6aMKoBaTbCA HA HaLLen NeHTe
«Poccuicknin GOoHAOBBIN PbIHOKY.
Muwwute n untaiite BKC 3kcnpecc.
Aapec: express@bcs.ru.

P.S. Mo Bo3mMoxHoOCTM npocbba
noanuceiBatbes (PUO, ropoa)
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KomaHpaa akcnepToB

AHnpapeit Cypukos

[lnpekTop AenapTaMeHTa UHTEPHET-NPOEKTOB

ASurikov@msk.bes.ru

Amutpuit lnwos Bnaaumup Jlapun Dapba KyapasueBa EBreHwuit MpuxoabKo (noarotoBKa
PykoBoauTeNb rpynnbl 3KcnepToB kcnept BKC 3kcnpecc (0630p Jkcnept BKC Skenpece npoAyKTa)

BKC 3Kkcnpecc (MaKpo3KOHOMUKa;  coObITHI) (KopnopaTuBHbI GOH, TexaHanns website6@bces.ru
CbIpbeBOW PbIHOK, TeXxaHanun3 Larin@bcs.ru 3MUTEHTOB)

3MUTEHTOB)

Shishov@bcs.ru

AmuTpuin CaByeHKo EBreHuit Hem3opos AnekcaHpap Ya6aHoB
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