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MPOrHO3 HA CETOAHA

OTevyecTBEHHBIN PBIHOK CerofiHAa 6y/:[eT TOProBaThCsA B rOPIOM OJUHOYECTBE.

HOC—)TOMy, TOProBbIe O6OPOTLI 1 BOJIATUJIBHOCTDb 6y,l[yT HUXe O6bI‘~IHOI‘O, Jau

TOproBas ceccus GyZieT BABOe KOpoue 0OBIYHON. BHeIIHMIT (OH nepes OTKPLITHEM

YMEpEHHO MO3UTHBHBIN. HOJIO)KI/ITeIIbHy}O JUHAMUKY IPOAEMOHCTPUPOBAJIN 1

1eHbI Ha HeTb, MprbaBuBIIKe GoJiee ABYX MPOLEHTOB. JIOKOMOTHBOM POCTa

6ynyT akuuy HepTera3oBbIX KOMIAHHIA. CXOXYIO MHAMIKY MOTYT

IIPOZAEMOHCTPUPOBATDL U aKIIUN (aHKOB. OZ[HaKO Ka4eCTBO IaHHOI'O IBUXXEHHA B

OTCYTCTBUM OCHOBHBIX Y9dCTHHKOB 6y/:[eT He BBICOKUM. B 11es10M, TuHaMuKa

cneny}omeﬁ HeJear BO MHOTOM 6y,£[€T Cl)OpMI/IPOBaTbCH 1101 BJIIMAHHWEM BHEIIHUX

dakropos. [Ipexcrosimye BbI60pE! B CIITA Tak e OKaXXyT BIUSHUS Ha JBIKEHHE

MUPOBBIX GUHAHCOBBIX PHIHKOB.

EBrenmii TynuKuH, crapmuii GMHAHCOBBINA coBeTHUK VK

«bpokepkpeaurcepsuc»>

TOProBblE MWAEV N PEKOMEHIALIMW

®AKTOPbI POCTA

PocT aMepuKaHCKMX MHAEKCOB, POCT LieH Ha HedTb,
AJIP Ha poccuiicKue ULLIKM 3aKpbUIUCH Bblille
JIOKaNbHOr0 pbiHKa.

®AKTOPbI MALEHNA
Pa3HoHanpaBiieHHOe ABIKEHNE OCHOBHbIX
MeTannos.

CTOB BHC - NPOrHO3b! - 0B30PbBI * MHEHWA IKCNEPTOB « CTATUCTUKA - TEXHWUHECKWIM AHANK3S - HOBOCTH - POCCHMICKMIA PbIHOK LIEHHBIX B¥M
AT = 3APYEE(H,
IE PbIHKY .
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Baw ¢rHaHCOBbI COBETHMK

BHYTPUAHEBHAA TOProBaA

BTB: Mpoaaém nmetowmecs akumm c
OTKpbITUA. MOXHO BCTaTb B LIOPT NO

tbiouepcy VBZ8 co cTonom B npeaenax 3-4%.

3aKpbIBaTbCA B KOHLE iHSA, 4TOObI He
0CTaBNATb NO3WLMIO Ha IMHHbIE BbIXOAHbIE.
AnekcaHnpp Ya6aHos, 3xkcnept BKC
Skcnpecc

(+ <« =]
CtAHb UHBIM

HA ®OH/I0OBOM PLIHKE

CPEAHECPOYHbIE TEHAEHLUUN

dyHaameHTanbHanA OLLEHKa U TeXHUYecKoe
COCTOAHYE PbiHKa ceyac He ABNAIOTCA
onpeaenaowmmmn daxktopamu. MpeanpuHatbie
®PC 1 MMpoBbIM cO0BLLECTBOM Mepbl ANns
peweHus npobnem B 6nvkaiiiee BpeMs MOryT
OKa3aTb NOAAEPXKY pbIHKY. EcTb BepoATHOCTbL
topmunpoBaHua B Gnnxaiiluee BpeMaA AHa Ha
poccuitcknx hoHA0BbIX NNOLAAKaX.
Amutpuir CaByeHko, skcnept BKC Skcnpecc

AONITOCPOYHbIE UHBECTULIMU

3amepieHne TeMNOB PoCTa OCHOBHbIX
3KOHOMUK MUpa [leNatoT PbIHOK Me/IBEXbIM.
Puck aonrocpouHbix MHBECTULMI BCe e
GyAeT KOMMNEHCUPOBaH 3HaYUTENbHbIM POCTOM
B MepcreKTyBe Noayroaa-roaa.
PyHaamMeHTanbHO poccuiicKas 3IKOHOMMKa
oCTaeTcA NpuBfieKaTebHON.

Amutpuin CaBueHkKo, skcnept BKC
Kkcnpecc

BKC 3kcnpecc

Mepep TeM, KaK NPUHATL TOProBoE peLLeHe, NOCOBETYNCA C

10 obo3spesameneii! 10 aHanumukos! 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

MATHULA, 31 OKTABPA MUPOBbIE MHAEKCDI

Jluziepom pocTa cTan GUHAHCOBbIH ceKTop. Cpey roy6bIx GUIIeK TunepaMu NHAEKC USM.%  W3M SHANEHVIE

cranu akuuu JPMorgan, npubasusuiie 9.65% Ha hoHe COOOIIEHMIT O TOM, ITO PTC 1,93 1466 77337
Gank MozpubuuupyeT mopTdesib UIOTeYHbIX KpeAuToB Ha $110 MIIPA. U OTJIOKUT

PTC-2 438 30,76 733,29
JIVIIIeHYe PaBa BLIKYIIA 110 3aKIaJHbIM. CBOZHBIN MH/EKC GMHAHCOBOTO CEKTOpa
S&P Banks nokasai poct Ha 5.1%. Ak Morgan Stanley BbicTpesnuny Ha 8.6% MMBB 063 457 73196
Ha QOHe CHI)KeHUS CTaBOK 3-MeCsYHOTO KPeIMTOBaHuS B fioyiapax. OueHb MMBB-10 091 1227 136115
Ba)XHBIM cOObITHEM 1151 priHaHCOBOrO phiHKa CIIIA MOXeT CTaThb 3amycK NIKKEI 225
KJIMPUHIOBOTO LIeHTpa /Il PacyeToB CBONOB KpeauT-ziedont. HamoMHuM, 4To (7:00 MCK)  -5,01 -452,78 8576,98
3TOT PBIHOK HUKEM IIPAKTUYECKU He PeryIMpoBascs, ¥ pacdeThl 10 3TUM HangSeng
VHCTPYMEHTAM 10 CHUX IIOP BUCAT LAMOKJIOBBIM Me€4e€M HaJl pbIHKOM. DTa HOBOCTb (7:00 MCK) -2,52 -361,18 13968,67
CTaJia ZONOJHUATEIbHBIM TO3UTUBOM AJIS PBIHKA B IIATHULY. ['7TaBHBIM

NASDAQ 1,32 22,43 172095
HeyaYHUKOM KaHYHHBIX TOproB cran General Motors. IleperoBopsl 0 CJIMAHUN
aMepuKaHCKuX aBTonpousBozmTenei General Motors Corp u Chrysler 3auum 8 S&P 500 154 1466 96875
TYIHK U3-3a TOTO, YTO aAMUHUCTpanus JIxxopmka byia oTka3anach BbII€IUTD Dow Jones 157 14432 932501

cpexncrsa Ha ee dprHAHCHPOBaHKe. BUauMo ceiiyac KOMITaHMH GYAYT XAaTh
pesyJibTaToB BbIGOpa HOBOrO mpesuznenta CIIIA. Ha sTom doHe KanuTanu3anus
General Motors B nATHUIlY pyxHYy7a Ha 4.78%. CeroHsa MOXHO IIOJBECTH IPC 1.18 23830 2044532
CHMBOJINYECKIEe UTOTH OKTSOPs. DTOT Mecsill «<0ToOpas» Y PhIHKA [0 BCEMY MUDY FTSE 100 2,00 8569 437734
6oee $9.5 TPUNIHOHOB U GOJIbINAs YACTh 3TON CyMMbI TpuxoauTcs Ha CIIIA.
IToka TexHUKa He faeT OTBET O AABMXXEHUH PbIHKA B Hayasle Cile/lyloleli HeflelH.

BOVESPA -051 -191,9 37256,84

CAC 40 2,33 79,25 348707
Xetra DAX 2,44 118,67 498797

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcnpecc
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AMEPUKAHCKWE JEMO3UTAPHbIE PACIMTUCKW, ADR (CLLA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKUWN N3M. K MMBB, %
niykomn -0.26 3838 38,80 1,78
Hop Hukenb 18,35 10,45 104,50 4,51
Poctenekom -13,29 37.25 6,21 -23,67
CypryTHT 2,19 6,54 0.65 1,27
Fasnpom 3,28 20,45 5.11 3,77
[asnpoMHedTb 12,84 12,3 2,46 8,57
MTC 0,93 39,15 7.83 5834
BbiMnenkom 3,35 14,5 58,00 -
BTb 23,08 32 0,0016 3,48
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CEr0AHA NPOBOAATCA
BECTMJIATHbIE CEMAHAPbI B
FOPOAAX

AcTpaxaHb

Bpems u mecmo nposedeHus Bbi Moxeme
ymo4Hums Ha calime y4e6Ho20

uyeHmpa BKC

www.bcs.ru/school

Ma KPO3KOHOMNYECKaA CTaTUCTNKA

YYEBHBIE KYPCbI CEFOAHSA
Yuum aenatb aeHbru

BecnnamHbili 03HaKoMumenbHbIl
ceMUHap 01 HAYUHAKWUX UHBECTMOPO8

Kypcbi nposodamcs 8 Mockse 8 oguce
HOY YuebHbil yeHmp BKC. Bpems u
Mecmo nposedeHus Bbi Moxeme

ymoyHuUms Ha calime Y4e6Hoz2o yeHmpa
BKC

www.bcs.ru/school

TEKYWMWE PEKOMEHAALNN

BTb Mokynatb
Nykoiin Mokynatb
MK Hop.Hukenb Mokynatb
[asnpom [Jepxatb
PocHedTb Mokynatb
ABTOBa3 MepecmoTp
4yTn3 MepecmoTp
Bumm-bunnb-flanH Mepecmotp
BbimMnenkom Mepecmotp
JNe6GeasHcKuin MpopasaTb
HMJIK MepecmoTp
CesepcTanb Mepecmotp
banTtuka Mokynatb
PocTtenekom Mepecmotp
YpancsAsbuHdopm MepecmoTp
Komcrap Mepecmotp
MTC Mepecmotp

TMonHbIl cnucok pekomeHOayuli u yenesbix
YposHeli MOXHO noay4ums Ha calime bKC

IKcnpecc.

Knuenmsi komnaHuu Ha mapugpe «6KC
[lepcoHanbHbIl 6pokep» umerom
BO3MOXHOCMb OPOPMUMb NOONUCKY HQA
pacwupeHHbili cnucok pekomeHOayuli u
nosHbIl HAGop aHANUMUYECKUX Mamepuanos
KomnaHuu BKC 6ecnaamHo.

BPEMA

(MCK) CTPAHA

NHANKATOPbI

3AMEPUOA

OXXNOAEMOE 3HAYEHUE
3A TEKYLLWI MEPUOA

MNOC/IEAHEE 3HAYEHWE 3A
MPEABLIAYLLNIA NEPUOA,

CeroAHs He 0XMAAETCA BbIXOA
Ba)KHbIX CTATUCTUYECKMX A@HHbIX.
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

MatHMua, 31 oKTAGPS

«KAMA3» MPUTOPMAXUBAET

«KamA3» Bbimyctun or4etHocTh 10 MCPO 3a I monyroaue 2008 roza. He
CMOTPS Ha TIOJIOXKUTeNIbHbIe T0Ka3aTel, KOMITAaHWS OTMeYaeT CHIKeHIe
TEMIIOB POCTa BBIPYYKY M YHCTON PUGBLIH.

BhIpyyKa KOMIIaHUH yBeInu4YUnack Ha 15,45% no 51,37 mipa. py6aeit o
CpaBHEHMIO C aHAJIOTMYHBIM I1epHUOZIOM NTPOLLIOro roza (44,46 Mipa.
py0eit). BasoBasi mpubbLib Ha 6,22% 10 10,7 mupa. py6ieit (10 mipz.
py0.), IpuOBLIb 10 HaOroobnoXeHus Ha 16,15% no 6,04 mipz. pyo.,
omepanoHHas npubbLIb Ha 21,6% 710 6,2 MIpa. Pyo.

Yucras npubbuib «KamA3a» B py6ieBOM SKBUBaJIeHTe YBEIMYHIIaCh Ha
23,5% po 4,2 muipa. py6ueit, 3a mepeoe nosyrogue 2007 roza oHa
cocrasisina — 3,45 mupa. py6ieit.

Tem He MeHee, «KaMA3» oTMeYaeT NajieHre TeMIIOB POCTa BBLIPYYKHU U
YUCTO NPUBBUIH. «DTO CBA3aHO CO CHIDKeHUeM cripoca B KazaxcraHe u ¢
POCTOM ILieH Ha MeTaJutbl B Hadase 2008 roza», - coob1aercs B pecc-penuse
KommnaHuu. IIpaBza, TeMIIbl TaZieHKst KOMIIaHUA He TpoBoauT. Ho ecn
ocMoTpeTh oTyeTHOCTh 110 PCBY, To B III kBapTane «KaMA3» mosyuunn
9UCTBIN YOBITOK — 179,917 MitH py6Jieit, Koraa Kak B I KkBapTaie OH COCTaBUIT
1,31 mnpa. py6ieit, Bo II-M — 1,32 muipa. py6ieit.

Poccuiickuii pbiHoK

MHeHue 3kcnepra: «<Ho
6naroaaps pocTy onepauMoHHbIX
Ao0xoao0B peHTabenbHocTb EBITDA
coctaBuna 14.2% B 1 nonyroauu
2008 . (B 1 nonyrogun 2007 r. -
13,9%). PeHTabenbHoCTb Mo
yucton npubsinu coctasuna 7,7%
B 1 nonyroamn 2008 r. (B 1
nonyroauun 2007 r. - 7,2%)», -
otmeyaet CeBacTbsAH Ko3uubIH,
aHanuTuk ®I BKC.

BTBb MOJAYMbIBAET O BUY-BACK

BTB u3y4aeT BO3MOXHOCTb POBeZleH!s 0OPaTHOTO BBIKYIIA CBOMX aKLMI C
pbiHKa. 06 3TOM 3asBu ceronHs, 31 okTa6psa, Muxaun Ky3osies, epBbiit
3amMnpezcenarens npasiedus BTB, Ha BcTpede ¢ MUHOPUTAPHBIMU

aKIMOHepaM. AHaJIUTUKU FOBOPAT, YTO 3TOTO CKOPee BCEero He IPOU30UIeT.

B yc10BUAX NazieHUs KanuTaau3aliyi MHOTYe KOMIIaHUY 3alyMaJIiuch O
BBIKyIIe CBOMX Gymar ette B ceHTss6pe. CaMbIM rpoMKiM 6611 buy-back TMK
«Hopunbckuit Hukenb». Komnanus cobupanack BHIKYNATh aKIUH 110
odepre. OHAKO B [OCIIEIHUI MOMEHT IIPOLIecc 6bUT OCTAHOBIIEH
«PYCAJIom», ogauM u3 akuroHepos 'MK.

Poccuitckuin pbiHoK

MHeHume 3kcnepra: Ckopee Bcero,
He 6yaeT n buy-back BTB. «Mbi
nonaraem, uyto buy-back
MarnoBeposTeH, - nonaraet [leHuc
MyxuH, aHanutuk @I BKC. - Ha
TaKoM pblHKe buy-back He
MOMOXKET, N MOXET NPeBpaTUTLCA B
nycTyto TpaTy AeHer.

C konneron cornawaetcs
AnekcaHap Pa3syBaeB, HayanbHUK
OTZena pbIHOYHOr0 aHannsa
CobuHbaHKa: «Ha mMow B3rnag, B
TeKyLel CUTyaLmu, Koraa Koponem
ABnAeTcA MucTep cash, TpaTThL
AieHbrN Ha BbIKYN COBCTBEHHbIX
Bymar He camoe nyullee peLueHue.
BTB umeet Bce WwaHcbl 3a cuet
rocyjapcTBEeHHON NOAAEPKKM
YNpo4nUTbL CBOE MOJIOXKEHUE Ha
PbIHKe, U CO BpeMeHeM ycnexu
613Heca OLEHWUT PbIHOKY.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

MatHuua, 31 oKkTAOpS

«MPKYTCK3HEPTIO» BbILLJIA B NJ1IOC

JInbepanu3alius ONTOBOrO PhIHKA 3JIeKTpo3Hepruu ¢ 1 uross 2008 roza
no3Bostiia « IpKyTCcaHepro» 3a6bITh 06 YOBITKAX.

«MpkyTcksHepro» BeinycTrio ordeT o PCBY 3a 9 mecsaues 2008 roza.
Yucrasi npuObLIb KOMIIaHUHU BBIPOCia B 2,1 pasa o 1,79 mipz. pybieit mo
CPaBHEHHUIO C pPe3y/IbTaTaMu rofoM pasee. 3a I1I kBapras ducras npuObLIb
cocraBuia 698,3 MiH py0b., KOrga BO BTOPOM KBapTasie ObLT YHCThINA YOBITOK
28,79 muH py6. Poct 3TOro mokasareJist B UoJie-CeHTsIOpe 110 CPaBHEHHIO C
HpeabIAYLIMY TpeMsi MecsiaMu «VIpKyTCKIHepros> 00bsICHsIeT
yBeJyeHreM IIPOZIaX Ha ONITOBOM PhIHKE 3JIeKTPOIHEPTUY U MOIHOCTH.
«VIpKyTCaHepro», Kak 1 ipyrve 3HeproKOMIIaHKH, YIIy4IINII CBOU
[I0Ka3aTesy 3a cueT Iubepanr3ariii ONTOBOrO PhIHKA.

Poccuitcknin pbiHOK

MHeHue 3kcnepra: «<OCHOBHYO
MPUYYHY CTONIb 3HAYUTENIBHOTO
pocTa ymcToi npubbinu B 111
kBaptane 2008 r. no cpaBHeHMIO
co Il ksaptanom 2008 r. Mbl BUAUM
B YBe/IMYEHUN J0NU
nnMbepanM3oBaHHOro ONTOBOrO
PbIHKa, - KOMMeHTUpyeT CTaHucnas
LWy6uH, anannTuk @K «OTKpbITUED.
- Mockonbky 69,89%
YCTaHOBJIEHHOW MOLLHOCTN
«MpKyTCK3Hepro» coctaBnser
rmaporeHepauus, NpoM3BOACTBO
3/1eKTPOIHEPrUM Ha KOTOPOIA
OT/IMY@ETCA BECbMa HU3KUMU
n3gepxKamu, To «MpKyTcKaHepro»
ABJACTCA OAHUM U3 OCHOBHbIX
6eHedunumapoB cBo6oAHOIO
PbIHKa».

OKA3bIBAKOT BIMAHWNE HA PbIHOK

ANb®A-BAHK NEPBbIA B OYEPEAW 3A AEHbTAMU BAHKA
PA3BUTUA

Anbda-6aHk moza 3asiBKy BO BHeLsKOHOMGAHK Ha CyGOpAMHUPOBAHHBIN
Kpezaut B pa3mepe $400 mitH. O6 3TOM, Kak mepenaoT nHGOPMaIUOHHbIE
areHTCTBa, COOOMIVI pe3uzieHT 6arka [TeTp ABeH. Anbda-6aHkK cTan
[IePBBIM KOMMePYeCKIM GaHKOM, KOTOPBII OTKPBITO 3asIBIJI O TOM, YTO
BOCIIOJIB3Y€TCs TOCTIOAZIePIKKOM. Anbda-6aHK moza 3asiBKy BO
BHemskoHOMOAHK Ha MaKCHMaJIbHO BO3MOKHbIIA pa3Mep
CyBOpAVHMUPOBAHHOTO KpeauTa B pa3Mepe 15% 0T cOGCTBEHHOrO KanuTana
Gauka - $400 miH. O6s13aTeIbHBIM YCIOBUEM MJIsI [IOJTyYeHHUsI TOCKPeanTa
SIBJISIETCS «HaJIM4Ke perucrpauny B LleHTpaibHOM GaHKe yBeTiIeH st
YCTaBHOTO KalUTAajIa 3aeMIIIKA 33 CYeT CPeCTB, IPeAOCTABIeHHBIX
3aeMILYKY TPeTBHMU JINLIAMK B OIIATy B3HOCA B YCTABHBII KalUTAaJ
3aemminka». Kpome toro ITerp ABeH oTmeTw1, 9to Anbda-6aHK roToB
y4acTBOBATh B CAaHALIMH OaHKOB, UCIIHITHIBAIOIIUX IPOGIIEMBI B CBSI3U C
BJIMSIHEM HeTaTUBHbIX [OC/IE/ICTBUII MUPOBOro pMHAHCOBOTO KPH3HUCA.
«Mpl, 6e3yCI0BHO, FOTOBBI y4aCTBOBATh B CAHAL[MH TPOGIEMHBIX GaHKOB, ¥
HAaC CerofiHst eCTh HeCKOJIBKO Hiell, HECKOJIbKO GHaHKOB», - OTMETHII OH.

Poccuitcknii pbiHOK

MHeHwue 3kcnepra:
«CobcTBeHHMKN Anbda-6aHKa
6b1/11 03HAKOMJIEHbI C YC0BUAMU
npesocTaBieHns
CyGOpAVHUPOBAHHbIX KPEANUTOB CO
cTopoHbl B3B, - roBoput leHnc
MyxuH, aHanutuk O BKC. -
3HauWT, OHM roTOBbI NPEAOCTaBUTL
6aHKy aeHbru. B pesynbrarte 3a
cyer B3ba 1 cob6cTBEHHUKOB
Anbda-6aHKy yaacTcs npusneyb
$800 maH».

G006
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OKA3bIBAIOT BJINAHWUE HA PbIHOK |_|FITHVILI,a. 31 OKTﬂﬁpﬂ

HAMK KYNWU AMEPUKAHCKYIO KOMMAHUIO CO CKUAKOMN

OAO «HJIMK» 3aBepInuiio mpuobpeTeHre aMeprKaHCKOTO MPOU3BOINTEIST
ropsyexkaraHoi cranu Beta Steel. HIMK ynanoch cHU3UTB LieHy Ha 50 MITH. MHeHue 3kcnepra: Mo MHeHuto
JIOJIL. TIO CPAaBHEHHIO C PaHee OTOBOPEHHOM [eHOH - 10 350 MJIH. 0/, a f(KC"ePTa BKC Sxenpecc Aapen
yApABLEBON, AaHHAA HOBOCTb
OIIJIaTUJI OH 3TO HpI/I06peTeHI/Ie neHbraMu. Panee TUIAHAPOBAJIOCh 3aKPBITh HOCUT HEOAHO3HAYHbI XapaKTep.
C/IeJIKy B 9€TBEPTOM KBapTaJe. C ozHOI CTOPOHBI TOT (haKT, YTO B
. . YyCnoBUAX KpU3nca U CoKpallueHna
Poceuiickuit peiHok NPON3BOACTBA, a TaKKe
COKpalleHnA NHBeCTNorpamMmmbl
NOKyNKa NpeanpuATUA BbIFAAUT
HeonpaBAaHHbIM LLIAroM. OAHaKO
AaHHoOe npuoGpeTeHne HaLeneHo
Ha AanbHeNLUyo NHTerpauunio
aKTMBOB KoMnaHuu John Maneely
Company (JMC), ogHoro n3
KpynHenwmnx npoussoanTenei
Tpy6Hoit npoaykumm B CLUA,
cornatleHune o npuoGpeTeHnm
KoTopoi1 gocturHyto HJIMK B
aBrycre 370ro roga. Y10 AiBNAETCA
NONOXKUTEIbHbIM MOMEHTOM B
JONroCpoYHOM naHe. U ceityac
BEpOSATHO BbIAANCA HEMIoXou
MOMEHT KynUTb aKTUB NoJeLuesne.
Ha KoTupoBKax KoMnaHum 3to
BPAA NV HaAeT KaKoe-To
OTpaxeHue.

OKA3bIBAIOT BIIMAHMWE HA PbIHOK MNarHmua, 31 0KTF|6pF|

roTOB NPABUTENbCTBEHHbIN MJIAH MOMOLLU PEAJIbHOMY
CEKTOPY 3KOHOMUKMU

B narauny B HoBo-Orapese npejcefaTesns npaBATeascTBa Biaagumup Iytus

IIPOBEJI COBEIIaHNE Ka6unera MHWHHUCTPOB I10 9KOHOMUYECKUM BOIIpOCaM. MHeHue 3kcnepra: Ha
COBeLLaHNN 06CYXAANUCh PUCKM,

«ITo uToram, B COOTBETCTBUH C Iopy4eHrnemM HpeSI/ILIeHTa, GBI TOATOTOBJIEH
CBA3aHHbIE C NOMbITKaMn

KOMILIEKCHBIM I71aH 1efCTBUI 110 NOAAepXKKe peaibHOro CEKTopa HanpasuTb cpeAcTBa
9KOHOMUKY Poccun, kintoueBbIx oTpacieil. CerofHs Mbl I0JKHEI €70 TOCMOAACPXKKN HA Ba/OTHBINA
6 . PbIHOK 1 BbIBOA UX 33 py6ex. B
OKOHYaTeJIbHO 0[00PUTb U IPUHATh. DTOT IIaH CTaHEeT OCHOBOM IS NepMOA MUPOBOO KpU3UCa Bee
coryiacoBaHHOM paboThi [IpaBuTebCTBa, PpeepaabHbIX BeJOMCTB, cTpaHbl 6YAYT NbiTaTbes
o « )
IlenTpasbHOro GaHKa 10 MPEOIONIEHHIO HETaTHBHbIX TOC/EICTBUM B S ) O B
. . BHelWHero gosnra, 3aWnTnTb

MHPOBOU (I)l/IHaHCOBOI/I CHUCTEME», TOBOPUJI TIpeAceaaTesib IPaBUTEILCTBA B BHYTPEHHUX Npon3BOAMTENEN
CBOEM BCTYIUTEJILHOM CJIOBE Ha COBELIaHUY B IISATHHUILY. ISP WO TR

N N 6apbepbl. [opa3go Gonbwnm
Poceniicknii poitok MHTepec NpeAcTaBAAT cobo

LieHa BOMpoca 1 MexaHu3Mbl, Yepes
KoTopble ByAeT peann3oBbiBaTHCA
3aluMTa. YKe N3BeCTHO, YTO Mepbl
no noaaepXKe aBTonpoma Gyayt
o6cyxaatben 7 HOAGPA, Koraa
COCTOMTCA NPaBUTENbCTBEHHAA
KOMUCCUA MO 3aLMTHBIM MepaM BO
BHeLlHel Toprosne. AnA
He(hTerasoBoro cektopa
ob6cyaaeTcs HOBas CTaBKa
3KCMNOPTHOW NOLWANHbI Ha He(Tb C
BapuaHtamu $195,2 n $287,3 3a
TOHHY ¥ pa3HuLa AnA GloaxeTa B
55 mnpg. py6. B Mecal,

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

NPEALIAYILAN AEHD

MatHnua, 31 oKkTAbpS

MHoruve Gymarvi cyMenu Hemnioxo noApacTy.

Hanpumep, Masnpom Hedn (+7.72%) n
'MK «Hopwunbckuii Hukenb» (+13.6%).
Ypnanocb octatbes B natoce u Pyclmapo
(+7.72%). OaHaKo B LLeNIoM pOCCUACKUIA
PbIHOK BbiN BTAHYT B CTAANI0 KOPPEKLK
a31aTCKMMU NIOLWAAKaMU U HedTblo.
MocneaHve 6e360XH0 Naganu. Takxe B
«KpacHOW 30He» CUAenU 1 dbroyepchbl Ha
CLUA, xoTA 1 pocan no Xoay Ceccuu.
MNoBoaa nopagoBatbes He fana un
CTaTUCTVKa U3-3a oKeaHa. Bo-nepBbIx,
CHU3UANCH PacXOAbl NpY pocTe MHOAALMMN,
BO-BTOPbIX, Pe3K0 ynaso joBepue
notpe6uTenei. MocneaHve AaHHble,
KCTaTW, NOKa3bIBalOT yA3BUMOCTb
peanbHOro cekTopa nepes KpUsncom.
OTAenbHO OTMETUM, YTO TOPTU aKLMAMMN
C6ep6GaHKa BCE e paspeLunnun cerogHs
MOA KOHel, ceccum, YTobbl AaTb
MHBECTOpPaM BO3MOXHOCTb 3aMKCUpOBaTh
npubbinb. Ha 3ToM doHe B nepByio MUHYTY
TOProB LieHa cxoauna ax K otmeTke 20.1,
T.e. ynana cpasy Ha 30%. TeM He MeHee,
BCKOpeE aKLMK CHOBa OLLeHWAU No
[OCTOMHCTBY. Pe3ynbTat no utory AHs -
3.21% MuHyca n oTMeTKa 27.77 py6ns.
Anekcanap Ya6aHos, skcnept BKC
Skcnpecc

MNPOLWEAWAA HEAENA

®CK ESC (0,087 py6.)
MK HH (2709,6 py6.)
MasnpHdr (61,4 py6.)
MTC (134 py6.)
Pycluapo (0,51 py6.)
Masnpom (133,5 py6.)
Aspodnor (60,14 py6.)
CeBepCrT (89,99 py6.)
TNykoinn (1033 py6.)
BTE (0,0419 py6.)
HIMK (25 py6.)
TaTtHe 1b (0 py6.)
YpanCsM (0,359 py6.)
CyprHr (17,5 py6.)
PocHe ¢tk (123,6 py6.)
PocTen (220,4 py6.)
Nontoc3nT (592,33 py6.)
C6epb6aHk (27,77 py6.)

1
33.85%

-15.0% 0.0% 15.0% 30.0% 45.0%

MatHnua, 31 oKkTAbpS

Poccuitickuii pblHOK nepexun oyepeaHyto
CIOXHYI0 HeAento. MaKposKoOHOMUYeCKUi
toH NpuBEn K peskomy o6Bany. bupxam B
NATHULY NPULLNOCH OCTAHOBUTL TOPrU A0
BTOPHMKA UK 0co60ro pacnopsxeHns
OCOP. KpynHble NOKYNKK B TeueHne
Hepenn Habnopanvck. Tak, Mbl BUAENU
Bcrneck Ha 14% 3a 5 muHyT B CHepbatike,
B3N1ET NPUMEPHO Ha Ty e BennyuHy B BTB,
CAeNKYM orpoMHoro 06béma B JIYKOWTe,
[asnpome n PocHedTu. Tak 4To pasroBopbl
0 TOM, 4TO rocnoAAepKKa «CrnewuT Ha
nomoLyb» He cTuxanun. OCHoBHbIE MHAEKCHI
JIOMalOT NOAAEPKKN OfHY 3a ApYroi, a
MOKyNaTb TaK HUKTO U He xoueT. He
crnacaloT AaXe OXUAAHUA NOAAEPKKU
rocyaapcTsoM ¢oHAoBoro pbiHka. Ckopee,
OHV AaxKe HecKosbKo HaBpeaunu. leno B
TOM, 4TO MOA 3Ty UALI0 3aX0ANIN KPYMHble
CMeKyNAHTBI, NOKynan Beaylue «ronybbie
duwwku» - IYKOWJ, Fasnpom, PocHedTs,
MK Hopunbckuin Hukens, BTB 1
CGep6aHk. OaHaKo, Koraa Aeno AoLWo Ao
NaHuKK (B NATHULY) No3uLumK no bymaram
Hayanu B CneLlKe 3aKpbIBaTbCA a LieHbl,
COOTBETCTBEHHO, JleTeTb K BeJOMOMY
TONBKO UM AHY. ACHO OfiHO: A0 AHA eLLE,
noxoxe, ganexo. OcTaércs TONbKO XAaTh,
HaxoAAChb BHe pbIHKa.

Mapba Kyapasuesa, skcnept BKC
kcnpecc

G006

YpanCeM (0,313 py6.) |
Pycluapo (0,409 py6.) :
CyprHI (12,999 py6.) 3

PocTen (177 py6.) :

BTE (0,0299 py6.)
A3apodnor (60,5 py6.) :7
FasnpHdr (40,15 py6.) :
Montoc3nT (420 py6.) wk
Tykonn (740,22 py6.) :L

TMK HH (1570 py6.)
PocHe ¢Ti (84 py6.) |
TatHe dbTi (27,94 py6.) |
HIMK (18,01 py6.) |
lasnpom (86,6 py6.) :
CeBepCr (79,01 py6.) :L
OCK E3C (0,054 py6.) |
MTC (92,89 py6.) |

C6epb6aHk (17,5 py6.) :

-45.0%

-3.15%

-26.84%

-33.16%

-15.0% 0.0% 15.0%

-30.0%
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TexaHann3om ro pbIHKY

MHAEKC MMBB MaTHnua, 31 oKTAGpS

MHAEKC PTC MaTHnua, 31 oKTAbpS

Ha BuepalHux Toprax ¢ yTpa 1o pblHKY [Tpollia KOppeKuus
K TpeXJTHeBHOMY paJljid, OZJHAKO 110 UTOTaM TOPTOB yAAI0Ch
BBIMTH B IUIIOC, YTO ZlaeT HafleXXly Ha POZOJKeHNe pocTa.
K ToMy e CTOUT OTMETUTb, YTO, HECMOTPS Ha
TpUOGJIKAIOIINECS ATTMHHbBIE BHIXOJHBIE MPOZAXK OBLIO
HEeMHOT0, YTO TaK)e yKa3blBaeT Ha TO, YTO YYaCTHUKU
TOProB Ha/Iel0TCs Ha TPOJJ0JKeHNe BOCXO/AIero
IBIXeHNS B KpaTKOCPOYHOM nepcnekTuse. ITo utoram
narHubl MMBB npu6asui 0,63% - 731,96 nyHKTa.
WHpexc TopryeTcs Ha ypoBHe NOAAEPKKH,/CONPOTUBIIEHUS
— BepXHell rpaHulie CpelHeCPOYHOTIO HUCXOAAIIEro KaHaa.
ITpu 3akpelieHUH BhlllIe YPOBHS Liesib ABMXeHUd 950
MyHKTOB. [Tepesi OTKPBITHEM CeTOAHALIHUX TOPTOB B MUpe
CKJI[IbIBAeTCs TIO3UTUBHbIH BHEITHUI (pOH. AMepHKaHCKU#
PBIHOK 3aBepIIMJI TOPTY Ha MO3UTUBHOU HOTe, HeTh
poZieMOHCTpPUpPOBaa poct. CerofHs ¢ yrpa 6yzeT oThirpaH
BHeIIHW# no3utuB. Llenas aus 750-770 no MMBB.

Hapesa Kyapssuesa, sxcnepT BKC Dkcnpecc

450

— MMBE [Uena]

— MMEE [A0]

50%3‘"\_ : m _.-f'"/ T Fe
Ei et - - - - = -

— MMEE [RSI]
[z [e E i [ [20 2z |EEE] El
[

LleHa no 3akpbiTUIO 731,96
WN3meHeHue 3a aeHb +0,63%
Bnvkanwme ypoBHM NOAAEPKKN 700,630,570, 500
Bavxariwmne ypoBHU conpoTuBaeHns 750, 860, 950

HakanyHe priHOK CIIIA BbIpOC B OKpecTHOCTH 1.5%, He)TH
BbIpOCya Ha 4.5%. TexHuKa MoKa crabuibHa. Ha Tekymuii
MOMeHT UHAUKATOp RSI Ha HeBHOM rpaduke BbILIeN U3
nepenpoganHocti. MACD (12-26) Ha fHeBHOM yKa3blBaeT
Ha pa3BoOpOT BBepX. DKCIOHeHaabHasdA cpefnas EMA-20
Hike EMA-45, leHa akiuy HaXOAUTCSA HIDKe CBOMX
cpenHnx EMA-20 u EMA-45, 4To 10Ka /JaeT HeraTUBHbIH
cpenHecpOYHBIH curHail. Ha iHeBHOM rpaduike UHEKC
NPOZIOJIKAET ABIKEHHe B KaHajle JayHTpeH/a C
HoAzepxKoii Ha 550 MyHKTax U COMPOTUBIIeHeM Ha 930
nyHKTax. Ceii4ac KOTUPOBKYU B cepe/iiHe 3TOro AuanasoHa u
3TO He eCTb XOpOoIlasi TOYKa [JIA CHeKyIATUBHOro Bxoa. C
TOYKHU 3peHUsI JONrOCPOYHOM: rpanuna Tperza 2003 roga
ceifdac BBICTYIIAeT B POJIX CONPOTHUBJIEHUA-1Ien Ha 760-770
HyHKTax (KUpHas 4epHas JIMHUA) U 3aKPbITHe HeZlelu
BBIIIIE 3THX Pybexxei JacT HO3UTUBHBII HallebHbIN CUTHAIL.

IOmurpuii CaBueHko, sxcriept BKC Dxcmpecc

— RTSIUena]  — RTSI[Moving Average] — — RTSI [Moving Average]
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ot SITTTITErE—.

12 2 2 14 4 5 15 3 E]
May Jun Jul Aug Sep Oct

LleHa no 3akpbiTUIO 773,37
N3meHeHue 3a aeHb +1,93%
Bavxanuve ypoBHV NOAAEPKKMN 740,700, 650, 630
Bavxaiime ypoBHU conpoTuBieHnA 770, 800, 950

Nugekc PTC ynan 3a 6 mecAues Ha 63,87 %. 3a 6 mecAueB goxogHocTb «[opTdhens N28»

coctaBuna +7,46%.

Ha mapuge BKC Skcnepm Bam docmynHbl 0o 8ocbMu nopmeeneli ¢ pa3nuyHbIMU Cmpameausamu, No Kaxxodomy 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

CBEPBAHK MarHmya, 31 0I-(TFI6pFI

@yHnnameHTanbHasA CTOMMOCTb KOMIIAHUY CYIIECTBEHHO BbIIIIe
TeKyIMX YPOBHEH, a ClipaBe/iIuBas LieHa C y4eTOM Bcex %
dakTopoB Bapbupyercs Ha ypoBHe 35 — 37 3a wTyky. Ha mytu R
K 0003HAYeHHOI1 L1/ MBI BBIZIEJISIEM CJIEAyIOLIYe YPOBHH
conpotusnenud: 30 — 31,9. ITocse TOro Kak BHEIJIAHOBO
OBLIM OTKPBITHI TOPTH [0 Gymare, KOTUPOBKU B MOMEHTe
ynanu Ha 30%, BuauMO ObLTH COGPAHbI BCe CTOIBI, KOTOPbIE
CTOSLIM Ha <BCSIKHUH CiIy4ait». B 1eiom sxe Gymara
TOProBajach Ha YPOBHE PbIHKA, OZIHAKO 10 KOHIL[A He YCIIenu
OTBIrpaTh BeCh O3UTUB, YTO YAAIOCh OCTaJbHOMY PBIHKY.
ITostomy cerozusi ChepbaHK, BeposiTHee BCero, bymer
IOTOHSATH OCTalbHOM PhIHOK. Lesb Ha ceropust 30 py6. RSI Ha 1
4acoBOM rpadrike HaXOUTCS B 30He IIePEKYITIeHHOCTH,

T¢ Z5.14]

o 1
HeNTpaJieH; BbIXOJ U3 30HbI 3a TPaHUILy [IepeKyIIeHHOCTH )
o = Ctiephark [Parabolic S4R]

Jact curaan ad npogaxy. MACD Bblute HyJis, HeATpasIeH. — Ctieptak [ena]  — Coepbsr [Movingbversge]  — Cospdisn [Moving derage]
Parabolic BcTas Ha BOCXOZsIee ABUKEHYeE. TEJ mmumm«’?[m

-10 -10
SKCHOHEHHI/IaﬂbHaH CpeaHasn EMA 9 Beiie EMA 12, oeHa — Coepianc MACD]  — CoepSark MACD Histogram]
3aKphIach BhIIIe CPeAHNX, YTO AaeT TO3UTHUBHBIA CUTHATL. 50 e

o 1 F

OTkpbiTHE IO Gymare 0xuzaeM B paiiote 29 pyo6. — Coeptiar RS]

[ [ [i7 [z [ [z 23 [E] & I3

Hapesa KyapsiBuesa, skciiepr BKC Dkcnpecc \

LleHa no 3aKkpbITUIO 27,77
U3MmeHeHMe 3a AeHb -3,21%
Bavxaiiwmne ypoBHM noaaepxkn 26,3/24,5/23,6/22
Bavxanwve ypoBHM CONpOTUBNEHUA 30,5/31,9/35,6
CYPIYTHEQTETA3 MatHnua, 31 0KTF|6PF|
0,
Axruu CyprytHedTerasa B IATHUI CHU3UIUCH Ha 0,9%, a0 : 190
3aKPBIBLIKCH 110 LieHe 17,50 py6uneit. Bymaru CyprytHT 1854 1 : e e
180 L 79556
TOProBaJIMCh Ha YPOBHe PhIHKA. LleHa nocie CUIbHOTO g b i
BOCXOKIEHMS [TOCJIeIHUX JHEN HEMHOTO 3aMelJikjia CBoe 1704 § Firo
165 i 16.4478
IBIDKEHME, HayaB KOPPEKIHMIO ¢ yTpa. Ho Ha doxe pocra 1604 3 "ﬁ' /1 e

15,5
16,04
Tpeoziosiesia yposeHb B 15,5 py6ieit. Bimkaiiiiee 145
1403
135
cienyromias Lejb B paiioHe 18,5. [Tpu BO306HOBIEHHN 5

1254
KOppeKuuu OimKaiinias noanepxka Ha 16,5. Mupukatop RS 1203
115
11.04
Cpe/iHHe YKa3bIBAIOT Ha BOCXO/sMee BIKeHNe. HecMOTps Ha 105

1004
pOoCT AMepHKY 1 HeTH, CETOAHS OTKPBITHE B aKIUAX GyneT 55

Ha TEeKyIUX YpOBHAX. HO HEKOTOpbIe MHBECTOPHI IPEATIOUTYT 20
859 v i i T T T T 0
3aKPbITh O3ULNH, 3apUKCUPOBAB IPUOBLIB Nepes INIMHHBIMUA g0 f § § : § d : § Eao

=
T

aMepHKaHCKKX PbIHKOB IOKYIIKY BO306HOBUIKCE. LleHa

conporuBieHue Ha 18,0, mpy MpoXoX/JeHNn: KOTOPOro

HaXOaUTCA BOJIM3M 30HBI TNEPEKYIJIEHHOCTHY, CKOJIb3A1[1e

BI)IXOHHI)IMH- — CyprHeprs [Uena] — Cyprheprs [Moving Average] — Cyprheprs [Moving Average]

EBrenmii Hem3opoB, skcriept BKC Dxcnpecc

| A T P e et I||||||||!:|||||||||,||,||||

— CyprHers [Dfwer]

LleHa no 3akpbiTUio 17,5
Feo
N3meHeHue 3a aeHb -0,9%
— Cyprnars [ASI]
Bavkariwme ypoBHM NOAAEPKKN 165/147 /142 [ SR 5|8 B3 [16 [20 [z [24 T30
Bavxaiimne ypoBHU conpoTuBieHnA 18,0/185/19,0
008
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 20-31 0KTF|6PFI
13500 780.00
13000
12500 760.00
12000
11500
740.00
11000
10500
10000 5 720.00
9500
9000 700.00
20.10 21.10 22.10 23.10 24.10 27.10 28.10 29.10 30.10 31.10
mmm Hedors Brent - o .. Hukens ——— 3onoTto
Mocne )ecTKoro nageHws B YeTBEPT LeHa Ha HedTb CbIPbE U3M, % n3Mm. $ LIEHA, $
HECKO/IbKO OTbirpanack B nATHULY. Hedtb Mapku Brent
Bblpocnia Ha 4.85% o $65.32 3a Gappenb. [lsukeHve B 3onoTo -2,03 -14,90 718,2
nocneAHve AHU KpaiiHe BOAATUIbHO, U HAaKaHyHe, Mo CyTu, He
6b1/10 ABHbIX CUFHANOB K POCTY KPOME KOPPEKLIMOHHBIX cepe6p° 4'0 1 0'38 9'73
MMMy/bCOB Mocsie npoBana veTsepra. HeyBepeHHocTb _ _
CMEKyNSHTOB AMKTYET HeonpeaeneHHas AuHaMuKa 4onnapa B Meas 2,31 97,00 4097
nocieAHne AHU Y HEOAHO3HAYHOE OTHOLIEHWE K CHUMKEHWIO Hukenb 1.70 200.00 11962
craBku ®PC. 3a mecsy HedTb notepsina 32%. [lonrocpouras ' '
noaaepxka Ha $72-73 Ha MecAYHbIX rpadurKax Tenepb npobuTa Mnatuna -4.68 -38.90 791.7
GecnoBopoTHO. ' g '
Mo utoram ToproB NATHULbI METaIbl MOKa3anu I'Iannanuﬁ 1'45 2_85 1 99_55
pa3sHoHanpaBieHHy AMHaMUKY. Mo UToram BYepallHWX TOpros
metasnn nogewesen Ha 2,03% o $718,2/1p. yHu. Mo utoram LuHK -3,12 -35,50 1101,5
oKTAGPA 301070 ynano Ha 18%. 3To caMoe 3HauMTeNbHOE
MecsuHoe cHkeHve ¢ 1983 roga. OaHaKo nageHne CTOMMOCTY HedTb (Bren‘l‘) 4,85 3,02 65,32
30/10Ta Ha NATHUYHBIX TOPrax He 0Tpasusoch Ha cepebpe,
KOTOpOe NoAopoXano Ha 4%. MpoMblLuneHHble MeTanbl TaKxke He(‘l)Tb (WT') 4,52 2,92 67,48
He MoKa3anu eauHo AMHaMUKKU. H1Kenb no utoram Topros
Bbipoc Ha 1,7% Ao $11962 3a ToHHy. A BOT Meab BHOBb ras 6,48 0,41 6,783

CHWXaeTcs, v nogowna K otMeTKe $4000 3a TOHHY,
onycTMBLINCDH BYepa Ha 2,3%. AntoMuHuiA nogewesen Ha 0,97 %.
EBreHuit Hem3opos, s3kcnept BKC 3kcnpecc

CMPABOYHASA
Yecnyra: EanHbin 6pokepcKuii cHET

Tex+Honoaus «EQuHbil bpokepckul C4em» 3Ha4UMeNbHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMPYMeHMaMu Ha PasHbiX MopP208bIx naowadkax. Ycayea npedocmasnsemces knuesmam BKC 6ecniamto.
lodpo6Hee Ha calime bKC bpokep.
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MHeHne ynTaTenen

«TOPTOBATb HYXXHO 24 YACA B CYTKWN»

CBOMM MHEHVEM M0 NOBOAY CUTyaLun Ha POCCUINCKOM (hOHA0BOM pbiHKe AeNUTCA Hall
yutatenb Cepreit KokuH:

«B ycioBusix cymacuiezureii BosatuibHOCTH TOpros, ®COP 6b110 661
1esieco06pasHbIM 06513aTh OUPKK BECTH TOPTH B KPYIJIOCYTOYHOM PEXIIME.
D10 1103B0OIMIIO ObI H36EKATH IIMOB HA OTKPHITHU TOPIOB, OCKOJIBKY
CUTyallusi Ha aMePUKAHCKUX OMpPKax Biusisia Obl HA HAIIKX UTPOKOB B
PexXIMe peasbHOTO BpeMeHH, a He KaK HAKOIJIEHHbI KOM CIOPIIPH30B K
OTKpBITHIO. TaK e 03BOJIMI0 Obl H0JIee ONIePaTHBHO PELIATh BOIIPOCHI C
MPUOCTaHOBKO# TOPTOB [IPY PE3KOM U3MEHEHHUH KOTHPOBOK, CIJIA[UB, TAKUM
006pa3oM, JHeBHbIe KosiebaH!A».

[+ <) =)

BKC 3kcnpecc o6bABnAeT 0
HoBoM npoekte <MHEHUE
YUTATEJIEW». [laxe ecnut Bl 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)

BbKIC&
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KomaHpaa akcnepToB

AHnpapeit Cypukos
[IMpeKTop AenapTaMeHTa MHTEPHET-NPOEKTOB

ASurikov@msk.bes.ru

AmuTtpuii Wnwos Aapba Kyapasuesa AnekcaHap Ya6aHoB Esrenuii MpuxoabKo (nogrotoeka
PykoBoauTennb rpynnbl 3KcnepTos kenept BKC Skcnpece kcnept BKC Skenpecce (ctaTucTuKa, npopykra)

BKC 3kcnpecc (MaKpo3KOHOMWKa;  (KOPMOPaTUBHbIN (OH, TexaHanus TexaHann3 3MUTEHTOB) website6@bces.ru

CbIpbEBOM PbIHOK, TEXaHann3 3MUTEHTOB) website10@bcs.ru

3MUTEHTOB)

Shishov@bcs.ru

AmuTpuin CaByeHKo EBreHuit Hem3opos

Skcnept BKC 3kenpecc Skcnept BKC 3kenpecc

(aMepuKaHCKMI PbIHOK, a3MaTCKUiA  (KOprnopaTuBHbIN (OH, TexaHanms
PbIHOK, CbIPbeBOI PbIHOK, TEXaHaNN3 3MUTEHTOB)

3MUTEHTOB) website7 @bces.ru
Savchenko®bces.ru
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