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MPOrHO3 HA CETOAHA CEroHA B HOMEPE

OTeuecTBeHHbIE IJIOMAKY IIOMUMO BHeIHero GpoHa, peyieKCHpoBasy U Ha MporHos Ha ceroaHs !
BBICTyILIeHUe Haulero IIpesuzenTa. M no crapoi L[06p0171 «Tpaguunumn» ToproBble naeu n peKoMeHaaLMm 1
IIpOrpaMMHBIe Te3UChI OITIalIAIMCh Ha poHe GHKCauY HAlIKX CIIeKYIAHTOB, HO VTorv Topros: puiHKn AMeprky 2
MBI K 9TOMY OBUIA «TOTOBLI». CerofiHa 0XkxuiaeMm IPOAOJDKEHUA IIPOJAXK.
. Oxunpaemble cobbITus 3
CHMXeHMe a3uaTCKUX PBIHKOB C€r9ac COCTaBJIsIET OKOJIO AT ITPOLIEHTOB,
Makpo3KoHoMMYecKas cTaTUCTUKa 3
CXOXYI0 JUHAMUKY XZIEM U ¥ HAC. Tlog TNIPEeCCUHT MpoJaX rnonaayTt OONBLLUIMHCTBO
GyMar. MonesHble HoBoCTM 4
EBrenmii TynuKuH, cTapmuii GMHAHCOBBINA coBeTHUK VK Co6bITUSA, OKa3bIBalOLWMe BIUAHNE Ha
«BpOKepKpeAUTCEPBHC> PbIHOK 5
Jlnpepbl pocta 1 nageHns 7
TexaHann3oMm no pbiHKY 8
OyeHb NonesHble MCKoNaeMble 10

OAKTOPbI POCTA o
MHeHwue ynTaTenen 11

€ sunns
Y TRRN

®AKTOPbI MALEHNA

CHWXeHWe a31aTCKUX VHAEKCOB, CHKeHNe
aMepUKaHCKUX MHEKCOB, CHUKEHMNE LieH Ha HedTb,
AJIP Ha poccuiicKmne QULIKM 3aKpbINNCh HUXKe
NOKaNbHOr0 PbIHKa, CHIKeHNe (bloyepcos Ha
aMepUKaHCKUe MHAEKChI, CHUXEeHNe OCHOBHbIX
MeTannos.

Paxomengaumm no caensam
ADHANOB

Ha MoBuasHLR Tenedoq

B peMHMME PRaNEHOM

expert.bes.ru

b

TOPrOBbIE WAEW Y PEKOMEHAALIMM Baww (DVIHaHCOBbIVI COBETHUK

BHYTPUAHEBHAA TOPTroBaA

JIYKOWJI: LLlopT MOXHO OTKpbIBaTL No
tbrouepcy LKZ8 ¢ otkpbiTua. Liens 8500

CPEAHECPOYHbIE TEHAEHLUNN

[iB1KeHe npoxoaunT NoA dnarom
CpefHecpOYHOro HUCXOAALLEro KaHana,

AOJITOCPOYHbIE UHBECTULUUN

3ameaneHvie TeMnos poCTa OCHOBHbIX
3KOHOMUK MUpa AenatoT PbIHOK MeABEXbUM.

(MOXeT ObITb 4OCTUTHYTa He cerogHs). Cton B
npeaenax 2-3%. [iBuraem Ha 6e3y6bITOUHOCT
Npy yXo4e LeHbl HUXe.

Anekcanap Ya6aHos, sxkcnept BKC
Kcnpecc

800
CtAHb UHBIM

HA ®OH/I0OBOM PLIHKE

KOTOPbI COXpaHUA aKTyanbHOCTb AaXe nocne
pocTa nocneaxvx aHeit. OcHoBononaratolyee
conpotuBnexue - 900 no nHaexcy PTC.
Moaaepxka pacnonaraetca Ha 650 - 600 no
nHaekcy PTC.

Amutpuir CaBueHko, skcnept BKC 3kcnpecc

PucK fonrocpoyHbIX MHBECTULMI BCE Xe
6y/ieT KOMMNeHCKPOBaH 3HaYNTENIbHbIM POCTOM
B NepcneKTMBe noayroaa-roaa.
PyHaaMeHTaNbHO poCCcUiiCKan 3KOHOMMKA
0CTaeTcA NpuBNeKaTenbHOM.

Amutpuit CaByeHkKo, skcnept BKC
kcnpecc

BKC Skcnpecc

lMepen TeM, Kak NpUHATbL TOProBoe peLleHne, NOCOBETYICA C

10 obo3pesameneli! 10 aHanumukos! 8 uHgopmayuoHHbIX neHm! lemanbHbil NOUCK No
ompacnam u smumermam! Hosocmu 8 cmpaHe u 3a pybexcom! http.//www2.bcs.ru/analyt

BbKIC&



http://expert.bcs.ru/
http://www2.bcs.ru/analyt

Torn Topros: pbIHKM AMepuKin

CPEJA, 5 HOABPA MUPOBbIE MHAEKCDI

He 110770 PHIHKH pajioBajich HOBOMY H36paHHOMy pesuzenty CIIIA. OdeHb NHAEKC USM.%  W3M SHANEHVIE

GBICTPO MAaKPOIKOHOMUYECKAS PeabHOCTb 3aCTaBHIIa BePHYThCS C Hebec Ha PTC 342 6547 82980
3eMITI0. B cpeziy BBIIIO HECKOJIBKO 0TYeTOB GpUHAHCOBBIX KoMIaHui (AMBAC)

PTC-2 1,32 9,7 74331

U IJI0Xasl CTATHCTUKA 10 PhIHKY TPyZa. B utore GOHNOBLII PHIHOK IITATOB
npocen Ha 5%. Akiuu Citigroup Inc. pyxaynu Ha 13.96%, Bank of America Corp. MMBB 108 827 77519
- Ha 11% mocJie ciaboro oryera crpaxosirka AMBAC. AMeprUKaHCKuiA MMBB-10 0,32 4,45 1414,07
crpaxoBiuK oburanuii Ambac Financial Group Inc. 3Ha4nTebHO yBeINIMII NIKKEI 225
yOBITOK B 3 KBapTaie 10 $2,43 mupa., win $8,45 Ha aKILKIO, [0 CPAaBHEHHIO C (7:00 MCK)  -5,24 -499,15 9022,09
$360 mitH., vim $3,53 Ha aKIMIO 33 aHAJIOTUYHbIH PO/ TPOLILTIOro ToAa. HangSeng
MaKpOSKOHOMI/I‘IeCKaH CTaTUCTHUKA B IpeAABEepUN rJIaBHOU HY6J[I/IKHHI/II/I Hezenu - (7:00 MCK) -5,72 -848.46 139917
nonfarm (B nATHHULY) TaK e orop4ria. Yuciao paboYMx MeCT B YACTHOM CEKTOpe

. . NASDAQ -5,53 -98,48 168164
CIIA, no nanHbIM KOMnauuu Automatic Data Processing Inc., cHusuiocs B
okTts6pe 2008 roza Ha 157 000 MOCJIe COKpAIIeHNs Ha IePeCMOTPEHHBIE B S&P 500 527 -5298 95277
cTopoHy yBesmdeHus 26 000 B mpenpiayimem Mecsitie (coobianocs -8000). Dow Jones  -5,05 -486,01 9139,27

Koppensauus nauusix ADP n opunmaneHeix non-farm payrolls nocnensee Bpems
XpOMaeT, HO BCE e, KaK IPUBIM3UTENbHBII OPUEHTUD, UX UCIIOJIb30BaTh
MoxxHO. Takum o6pa3om, 44-my npesunenty CILIA nocraercst 5KOHOMHUKA B IPC -5.05 -1088,5 20446.77
IIJTaYeBHOM COCTOSIHUH, - MaIIXHA-KabproseT 6e3 Kosiec B yCIOBUAX FTSE 100 -2,34 -108,77 4530,73
3aI0JIAPHOrO ceBepa. Bipodem, cocrosHume fien B EBporie Tak e He IIPOCToe.
Ceropans cocroarcs 3acefianus EIIb u banka AHrinu o Bonpocam CTaBKU.
PHIHOK yKe 3aK/aibIBaeT X CHIDKEHHE B paMKaX 60pbObI ¢ KPU3HCOM.

BOVESPA -6,13 -2469,1 37785,66

CAC 40 -1,98 -72,98 361811
Xetra DAX -2,11 -111,17 5166,87

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcnpecc

TPA®VK USMEHEHWA MHAEKCA DJI, MEPNOA;: 1 AEHb.

AMEPUKAHCKWE JEMO3UTAPHbIE PACIMTMCKW, ADR (CLLA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKUWN N3M. K MMBB, %
NyKomn -4,87 40,05 40,05 -2,01
Hop Hukenb -25,68 10.1 101,00 -9,39
Poctenekom -11,14 33,75 5,63 -29,42
CyprytHI -10,24 6,75 0,68 1,32
Fasnpom -10,56 20,75 5.19 -1,33
[asnpomHedTb -11,86 13 2,60 -1.44
MTC -6,00 44,01 8.80 47,61
BbimMnenkom -17,52 15,58 62,32 -
BTb 9,23 3,55 0,0018 13,75
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TEKYWMWE PEKOMEHAALINN

O)KI/Iﬂ,aEM ble CoObITUA o fowonere
Nykoiin Mokynatb
MK Hop.Hukenb Mokynatb
DCT o6cyanT NpeaenbHble LeHbl Ha ra3 «Fasnpoma» B 2009 r. v Tapud Ha NpoKauKy rasa
He3aBMCMMbIMU NPOU3BOAUTENAMM. [asnpom JlepxaTtb
«PocTenekom» ornacut cTpaternto passuTua komnanum Ha 2009-2013 r. PocHedTb MokynaTb
0AO «tOxHasn TeneKoMMyHUKaLMOHHasA KOMNaHWA» NPOBeAET ayKuMoH no BbiGopy 6aHKa ans AsToBa3 Mepecmotp
opraHu3sauuu Kpeauta Ha 55 MAH. eBpo.
4yTn3 MepecmoTp
Bumm-bunnb-[laHH MNepecmoTp
CEro0AHA NMPOBOAATCA YYEBHbIE KYPCbI CEFTOAHA
BECMJ/IATHbIE CEMUHAPbI B BobimMnenkom Mepecmotp
rOPOJAX TpaAVILI,VIOHHbIe TOproBble ne6 " n
. cTpartermv npw ebepaHckuin poAaBaTh
EKaTe%"'” ypr, CPOCTOB'Ha' 3KCTpEManbHOM HMAK Mepecmorp
Bory. Pasaub, CaHkr- BONATUNBLHOCTYU
rle'rep6ypr' CapaTOB' yd)a CeBepCTaﬂb I'IepeCMOTp
CeMuHap 0115 ONbIMHbIX UHBECTNOPOB
Bpems u Mecmo nposedeHus Bbl Moxeme bantuka Mokynatb
YMO4HUMb Ha calime y4e6Ho2o Kypcbl nposodsimes 8 Mockse 8 oguce PocTenekom Mepecmotp
yermpa bKC HOY YuebHblii yenmp GKC. Bpems u
www.bcs.ru/school Mecmo nposedeHus Bbi Moxeme YpancsAsbuHdopm MepecmoTp
ymoyHums Ha calime Y4ye6Hoeo yeHmpa K n
CEFOIHA B TPEVIEPCKON BKC omerap epecrorp
KYPUJTKE www.bcs.ru/school MTC Mepecmotp
Ma pa 6onuka TMonHbIl cnucok pekomeHOayuli u yenesbix

3aHAamue nposooum nekmop YL|
BKC AnekcaHop [losopos.
wwwi.bes.ru

yposHeli MOXHO noslyyums Ha calime BKC

IKcnpecc.

Knuenmsi komnaHuu Ha mapuge «bKC
[lepcoHanbHbIl 6pokep» umerom
BO3MOXHOCMb OPOPMUMb NOONUCKY HQA
pacwupeHHbili cnucok pekomeHOayuli u
nosHbIl HAGop AHANUMUYECKUX Mamepuaaos
komnaHuu BKC 6ecnnamHo.

MaKpo3KoHOMMYecKan CTaTUCTUKaA

BPEMA OXWIAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHWE 3A
(MCK) CTPAHA NHAVKATOPBI SATEPVIOA 3A TEKYLLMI NEPUOA, MPEALIAYLWMI NEPUOL
08:00 | AnoHus WNHaeKc onepexatowmx MHAMKATopoB | ceHTAGpb N/A 18,2
15:00 | BenukoGpuTaHua 3aceaaHune banka AHrnvm 4,50% 5,00%
15:45 EBpo3oHa 3acepanve ELLB 3,75% 4,25%
KonnuecTtBo obpatueHnii 3a 3a Heaento 46 1
16:30 | CLLA noco6uem no 6espaboTumue - Jobless s A N/A 479 000
. HOAGPA
Claims
. MpousBoauTenbHOCTL TpyAa — o
16:30 | CLLA Productivity (p) Il kBapTan 1.2% 4,3%
. CroumocTb paboueit cunbl - Unit NG
16:30 | CLLA Labour Cost (p) Il kBapTan N/A 0.5%
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

Cpena, 5 HoAbpA

«[AAJIbABUA» OBbABUJIA O BAHKPOTCTBE

PykoBozcTBa aBuaKommanuy «JlanbaBuas» moaano B ApOUTPaXKHBIN CYL
XabapoBCKOro Kpast 3asiBJIeHHE ¢ IPOCOOI pacCMOTPETh BOIIPOC O
[PU3HAHMH aBUANepeBO34rKa 6aHKpOoTOM. B HacTosiee BpeMst uayT
HPOLeCCyabHbIE MEPONPHSTHSL, 0 UTOraM KOTOPbIX OyzieT Ha3HaveHa aTa
IpeZiBApUTEIIbHBIX CIIYIIAHUM.

ABuaoTpacib Hayaso auxopaauTb oceHb0 2008 ropa. CHavasia Ha4aauCh
npo6iieMsl y anbsHca «DUpIOHIOH». [IpaBUTEBCTBO IPHHUMAJIO CPOYHBIE
MepBI [0 ClaceHuI0 06beJMHEHHBIX KOMITAHU. BrpoueMm, B OJIHOM Mepe ux
pabora He yperynupoBata. C 30 ceHTs6ps y Komnanuu «OMcKaBua»,
BXOZiAAIllel B aJIbsIHC, 3aKOHYMJICS CPOK /1eMCTBUS CBU/eTebCTBA
9KCILTyaTaHTa, IePeBO3YMK MPEKPATHI BBITIOIHATD PEHChI ¢ KOHIA CEHTAOPS,
€r0 COTPYAHUKY OTIIPaBJIeHbl B OTIYCK.

1 Hos16ps1 DezepasbHOE AreHTCTBO BO3AYLUIHOrO TpaHcopra Poccuu
HPHOCTAHOBUIIO CePTUPUKATHI IKCIUTYaTaHTOB aBUAKOMIIaHUH aJbsAHCa
«DipIOHNOH» - «KpacHOSAPCKUX aBUaNMUHUN> U «[]OMO/IeIOBCKUX
aBUAJIHUI» .

I'1aBHasA NpuyKMHa Npo6yeM POCCHICKUX aBHaKOMIIAHUI — IOJITH.
3anomkeHHOCTD «/lanbaBuas npesbimaet 2 MIpA. py6. C centsabpsa 2008
rofia ee CYeTa apecTOBaHBL, a ¢ 19 OKTAOGPS OHA IIPeKpaTUIa BEITOTHEHHe
BCeX CBOMX peiicoB. [T0JI0BKHA U3 MOYTH 3 THICSY COTPYAHUKOB X/AYT
COKpAIIleHHU.

Poccuiickuii pbiHoK

MHeHue s3kcnepra: [No cnosam
Muxauna CaitHo, aHanuTuka eI
BKC, 6aHKpOTCTBO KOMMaHWi
CTano cneAcTBMEM HeCKOJbKUX
(akTopoB. «Bo-nepBsbix, B KOHLE
2007 r-nepsom nonyroavu 2008
3HauYUTeNbHO yBeauymnach
CTOMMOCTb TonAMBa. CTOMMOCTb e
61NeToB BbIpOCa B MEHbLLEN
CTeneHu, YTo NPUBENO K yObITKaM.
Bo-BTOpbIX, PUHAHCOBBIN KpU3UC
YC/IOXKHWI YCNIOBUA NPUBIEUEHUA
KpeauToB, He06X0ANMbIX ANA
onnatbl KPaTKOCPOYHOrO oNra, -
OTMeYaeT OH.

OJIET AEPUNACKA ULLEET NOKYMNATENA AJ1A <ABUAKOPA»

XonpuHr «Pycckue MallMHbI», BIaJIEI0UH 3aBOZIOM «ABHAKODP», HAadall
HIeperoBOPEI O Mepesade JOIH B mpeAnpuaTur O6beMHeHHO
aBuacTpoutenbHOi koprnopauuu (OAK). O6 5ToM MULIYT ceroaHs, 5 HosA6ps,
poccuiickue CMU. [lo xoHua roga OAK u «Pycckue MalliHBI» JOTKHBI
OTIpPeZieIUThCSA CO CXeMOM C/IeNIKH.

Camapckuii 3aBoJi «ABHaKOP» KOHTPOJMpYyeTcs «PycCKUMU MalIMHaMu»,
KOTOpbI€, B CBOIO 04epellb, BXOAAT B XOJUHT «ba30Bblit aneMeHT» Osera
Jepunacky. OCHOBY IIPOM3BO/ICTBA «ABHAKOPa» COCTABIIAIOT PEMOHT U
nocrpoiika camoneros Ty-154M u c6opka camosieToB AH-140.

Y 6usHecMeHa Oiera [epunackul B OKTsAOpe BO3HUKIM npobieMbl. CHavasa
13-3a KPU31Ca TMKBUAHOCTH OH OTKa3aJICs OT NMOKYIKHU flosield B Magna u
Hochtief. 3atem npo6eMs! ¢ pedprHaHCHPOBaHIEM BO3HUKIH y «PYCAJIas,
KOTOpBII IpuBJIeK BecHO! 2008 CHHAMUMPOBAHHBIIN KpeauT Ha $4,5 Mipz.
A7s1 GUHAHCHPOBAHUS CAEJIKH 110 IOKYTKe GI0KIaKeTa aKLuii
«Hopunbckoro Hukens». Jlepunacke yiajaoch nepeKpeuToBaThCsA BO
BHelsKoHOMOaHKe.

B pesyJibTaTe HMEHHO K3-3a KPU3¥Ca, CKOpee Bcero, GU3HeCMeH HaurHaeT
OINITUMHU3ALIMIO IPYTUX aKTUBOB. B uacTHOCTH, NIpeAionaraeTcs, 4To
Jepunacka niaHupyeT NpoziaTh CBOM nakeT B «ABuakope» OAK. B To xe
BpeMs KOpIopauus npezsaraeT Jpyroi BapuaHT, Ipu KOTopoM 51% axiuit
«ABHaKopa» MOCJIe He3aBUCHMOI OLleHKY OyzieT 0OOMeHeH Ha MaKeT aKLuii
OAK.

Poccuitckuin pbiHoK

MHeHue 3kcnepra: Kak nonaraet
CeBactbsH Ko3uubiH, aHanutuk O
BKC, ana Bnagenbues «ABnakopa»
npeanoyTUTeNbHEN 06MEeHsATL ero
KOHTPOJIbHbIV NaKeT Ha aKLmK
OAK. «BxoxaeHue B cocTaB
KpYMHOro rocyAapCcTBeHHOro
aBMaxonguHra o3Havaet
VHTEerpaumio 3aBoja B cMCTeMy
rocyAapcTBEHHOro 3aKa3a Ha
aBUaTeXHWUKY Uan
KOMMNEKTyLue», - 0TMevaeT
QHaNUTUK.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

Cpepa, 5 HoAbpA

HOPHUKEJIb BbIKYMWUA AKLIUU HA 26 MAIPJ. PYBJIEN,
PYCAN NOXXANYETCA B ®COP

OK PYCAIJI namepena obpatutbcs B @enepanbayo ciyx0y mo
¢dunancosbiM poiHKam (OCOP) ¢ TpeboBaHHEM HHULINUPOBATD IPOBEPKY
3aKOHHOCTH [IeMCTBUM, OCYILIeCTBIeHHbIX «HOPHIbCKUM HUKeeM» U
HarroHanbHOM perucTpanuoHHOM KoMnanueit. 5 Hosiops, TMK
«HopubCKuii HUKeNb» COOBIIMII O TOM, YTO YCIIe [0 MOJyYeHHUs pellleHust
Cy/Zia BBIKYIIUTh CBOM aKLMK Ha 26 MJIPA. py6Jteit.

B cBoro ouepens PYCAJI 3asBi1s€eT, 4TO KOIIMK JOKYMeHTOB KpacHoApcKoro
Ap6urpaxsoro Cyfa, 3alpellaomyx Kakiue-1ub0 onepanyy B paMKax
HpoLeAlyphl BBIKYNA aKUUiA « HOPUIIbCKOTO HUKeNA», ObLIH IIepefiaHbl B
MockoBckuit opuc 'MK 28 oKTsA6ps, 0 4eM CBUZETeIbCTBYET TeYaTh U
MOAMCH OTBETCTBEHHOTO JIMIIA HA yBe/JOMJIeHNH, UMeIoIeMCs B
pacnopsbxenun OK PYCAJL

Poccuitckunin pbiHOK

MHeHue 3Kkcnepra: Takaa
onepaTuBHocTb HopHuKens,
KOTOPbII ycnen BbIKyNuTb akLmu
Ha 26 mnpa. py6., HaCTOpaXuBaer.
Kak rosoputcs B coobuwerun FMK,
29 okTA6pa 2008 roaa, Hayanoch
nepeoctopmneHue akumin. Ho ecnn
yuecTb, yto 3A0 "HaumoHanbHas
perucTpauMoHHan KoMnaHua" ¢
12:00 mck 29 okTsGpA 6bi10
BbIHY)XX/IeHO NpeKpaTuThb Ntobble
[ieNCTBUA, CBA3aHHbIE C 00paTHbIM
BbIKynoMm akuuii MK (B cBA3u ¢
nocraHoBneHveM ApBUTpaKHOTO
cyaa KpacHospckoro Kpas no
«nocbiny» Pycana), To nonyyaercs,
4yTo HopHuKenb ymyapunca
nposecTu cienku Ha 1 Mapa.
ponnapos 3a 3 yaca. 31o
(eHoMeHanbHasA CKOpoCTb, U
TaKOW CKOPOCTHOW BbIKYM €
60bLUION f0Nel BEPOATHOCTU
npowen «y cBoux». Hanpumep, ectb
BEPOATHOCTb, Y4TO BbIKyManu akumu
HopHuKens nMeHHo y fouepHUX
CTPYKTYp KOMMNaHUW, KoTopble No
nocneaHUM AaHHbIM Habpanu 8-
NpoLieHTHbI nakeT. B 3ToM cBeTe
npeteHsun Pycana otyactu
060CHOBaHbI, - KOMMEHTUpYeT
akcnepT BKC 3kcnpecc Amutpuii
CaBueHKo.

OKA3bIBAKOT BIMAHMNE HA PbIHOK

«TPAHCHE®Tb» 3A CYET HAC NOJYYUT $500 MJIH.

BoJiee 1010BUHBI 1eOUTOPCKO# 33/J0JDKEHHOCTH YAAJI0Ch OTCYAUT
TpaHcHe(TH y HANOTOBUKOB. CTOUT OTMETUTD, YTO 3aZ0KEHHOCTh
NPUXOAUTCS Ha 0JI0 QrcKaaoB. KoMmaHust akKTUBHO B Te4eHHUe rojia
BO3BpawlaeT cebe U3MMIIKY yItadeHHOro panee HJIC. 3a mocnenuue 10
MecsiteB TpaHcHeTH yanoch OTCYAUTD YKe B MOCKOBCKOM apburpaxe 13,3
MiIpZ. py6. Beero kommaHust peybsiBijIa HAJIOTOBUKAM GoJiee IeCsiTKa NCKOB
o Bo3spary H/IC.

Poccuitcknii pbiHOK

MHeHue 3Kcnepra: B ycnosuax
Kpu3uca, 3Tv AieHbry GyAyT Kak
Henb3s keratu, $500 MiH. 3To
xopoluas cymma. Mocne yxoaa
BaliHwTOKa, HOBOE PYKOBOACTBO
aKTUBM3MPOBANoCh U A0CTaTOYHO
yAA4YHO OTCTanBaeT UHTepechI
Komnanuu. Bosspat HAC Bceraa
COMPsKeH ¢ TPYAHOCTAMM, NO3TOMY
TaKoe pasBuTUE COBLITUI MOXKHO
cuyntath nobegou TpaHcHedTH, -
KomMMeHTUpyeT AmMutpuin Wnwos,
PYKOBOAMTENb rPynfbl 3KCNepToB
BKC 3kcnpecc.
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OKA3bIBAKOT BINAHWE HA PbIHOK

Cpeaa, 5 HoAbpA

MNOTEPU HA ®OH,0BOM PbIHKE AJ1A PBK MOTYT CTATb HE

NOCNEAHUMU

B 2008 roxy PBK pa3mecTuia 1Ba GupskeBbIX BbIycKa 110 1,5 mipz. pyo.,
CTaBKHY KyIIOHA YCTaHOBJIeHbI Ha ypoBHe 12,25% u 10,99% rofoBbIx.
CpexcrBa, IIOJTyYeHHbIE OT pa3MeleH¥st, 6bUIM KOHBEPTUPOBAHBI B J0JLIaPhI
10 23,68 py6./$ B Mmapre u 23,701 py6./$ B urosne. ONHOBPEMEHHO C 3TUM
XOJIIVIHT 33K GOPBapAHbIe KOHTPAKTHI, 00beMbI U CPOKH KOTOPBIX
MPUBSI3aHBI K IEHEXXHBIM I0TOKAM, CBSI3aHHBIM C Pa3MelleHHbIMH
006JMranusiMu, 9To 6bUI0 CZIEJIAHO C LeJIbI0 CHU3KTD CTAaBKy. I10 KOHTpaKTam
B MOMeHT noraureHus o6uranuii PBK 06s13aHa npozats mo $69 miH. Kypest
yCTaHOBJIEHBI Ha ypoBHe 24,35 py6./$ B Mapre 2009 r. 1 23,83 py6./$ B
utosie. TakiM 06pa3oM, KOMIIAHHUS, 10 CYTH, iepeBesia Py6JIeBblii 3aeM B
JIOJIAPOBBIA.

Poccuitcknin pbiHOK

MHeHue 3kcnepra: PBK BHOBb
3acBeTunocs. lNocne nHdopmaumm
0 notepsAx Ha HOHAOBOM pbiHKE U
CBA3aHHbIX C 3TUM Npobnemamu,
Tenepb eLye 1 BaoTHbIe NOTepu.
KoHeuHo B Tex ycnousx, koraa
3aK/tovanach caenka no
o6nuraumam, TaKoe peLueHne
BbIlIAAEN0 BMOJHE NIOTUYHbBIM,
py61b poc, 1 Npo6iemM BO3HUKHYTL
He AoMKHO Gbino. Ho kpuanc
caenan cBoe eno, No3TOMy CTaBKM
no pacyetam ans PBK
CyLLLECTBEHHO BbIPACTYT, Y4TO
cAenaer o4eHb AOPOTUM 3TOT 3aiiM,
- KoMMeHTUpyeT [mMutpuit LLnwos,
PYKOBOAMTENb FPynMbl 3KCMNepToB
BKC 3kcnpecc.

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

NPEALIAYIMIN AEHD Cpep,a, 5 H0ﬂ6pﬂ

OTMeTUM, 4To OTKaT Ha3spen yxxe AaBHbIM-

[laBHO, HO Npec/ioByToe NpeABbIGOpHOE ®CK E3C (0,124 py6.) 30.53%
«pannu» pasbyano B GbiKax Kaxma,
aipeHanMpHa. l)/IIMeHHo nosTomy no :HAeKcy MTC(160,49py6) [ 107%
MMBB ot aHa (24 okTAGp#) A0 NWKa Pycluapo (0,599 py6.)
0
g:qepa) MOXHO BVI[J.e‘I;b 77% pocra. MK HH (299,98 py6.)
nKcauusa npubbineit no GakTty BbiHOCA
peleHns n3bupatenei - noruyHoe FasnpHdr (71 py6.)
3aBepLUeHNe Urpbl NOA 3Ty UAEIO, TO eCcTb CyprHr (17,93 py6.)
Urpbl Ha noBbiweHWe. Macna B 3ToT
MeABeXui OroHb NoAnUAM cnabble PocHe Tk (127 py6.)
oT4éTHocTv MBIA 1 Ambac, a Takxke
cratucTvKa ot ISM n ADP. Bo3MOXHO, 3T0 Faanpowm (141,5 py6.)
JMLWb nay3a nepeg HOBOI BOHOW pocTa. YpanCsW (0,365 py6.)
Ho, TeM He MeHee, KOppeKLua MoXeT C6epbaHk (28,6 py6.)
OKa3aTbCA AocTaTtouyHo rayGokow, otaasas B
JaHb cuie MeaBeXbero TpeHaa. bonee CeBepCT (109 py6.)
TOro, OTMETUM, YTO NPOLLEALINIA POCT He TatHe T (0 py6.)
ABNAETCA 0YeHb 340POBbIM. XpYNKOCTb
MUPOBOW 3KOHOMUKM Nepej, KpU3ncom Ryxoiin (1100,01 py6.)
oyeBuaHa. OTAeNbHO XOUEeTCA OTMETUTb Aspognor (5897py6)  -130%0 000000
AVMHAMUKY akumin Hopunbckoro Hukena. oo
370 0fiHa 13 HEMHOTMX aKTUBHO pacTyLUMX BTG (0,042py6) -210%9g
6Gymar. XopoLumii NonoXKuUTeNbHbIN PocTen (214,51 py6.)
pesynbtart (+7.91%) Ha najatoLieM pbiHKe
o6ycnoBneH Tem, 4o Pycany yaanoch Montoc3nr (593 py6.)
nonyunTb Kpeaut ot B3ba. Takum obpazom, HINMK (28 py6.) -11.11%
MapXXWH-KOJII «OTMEHAETCAY, @ NPoAax i T T T '
601bLIOro NaKeTa «no Nbon LeHe» Ha -20.0% -10.0% 0.0% 10.0% 20.0% 30.0% 40.0%
pbiHKe He ByaeT. 3To 1 BOOAYLIEBUIO
YY4aCTHUKOB pbIHKa.
AnekcaHnpp Ya6aHos, 3xkcnept BKC
Skcnpecc
MPOLIEALLIAA HEAENA Cpeﬂ.a. 5 H0ﬂ6pﬂ

PoccuiicKknil pbIHOK aKUWil Ha Heaene 0

OlLyTVMO CKOPPEKTUPOBANCH BBEPX TatHeds (5348 py6.) | 01.41%

BnepBble C JIeTa, OTbIFPaB Mo NHAEKCaM MK HH (2780 py6.) 77.07%

6onee 40% ot gHa. Otyactmato
75.93%

npousowno 6naroaapa cHxenmioo O U REERRIE 0 R, R

NPOLLEHTHbIX CTABOK KPYNHEeNwWmmMmn HIMK (31,5 py6.)

LeHTpo6aHkamu. Kpome Toro, ny4ie

®CK E3C (0,095 py6.)
74.90%

OXWAAHWII OKa3anuch faHHble no BB FaonpHAT (66,7 py6) ?611:3‘0/3 I
CLLIA 3a lll kBapTan, uto noaaepxano Cbepb6aHk (28,39 py6.)

nokynarenei. CyLiecTBeHHO Jly4lle pbiHKa Fampom (139,91 py6) I 6156
BbIrAAeny Gymaru ¢ BbICOKO Aonein ’ T RS, AT
rocysapCcTBeHHOro yyactus. B natHuuy MTC (144,5 py6.)

npeMbep MUHUCTP 3asBu, YTO AEHbIU Pocheds (1255py6) R 0.40% 00
rocyaapcTea nosBaTcs Ha Gupxkax.Own T . S E
[eViCTBUTENbHO NOABUANCD, 3@ HEAEento Nykoun (1101 py6.) 48.74%

B3b uHBecTMpoBan B LieHHbIe bymaru Monioc3nT (608,97 py6) 41_59]4 7777777777

6onee 20 mapa. py6neit. Oco6o otanumnca -

C6ep6aHk, genas no 25% B aetb. Mo ero BTE (0,0429py6) | 43-48%
GymaraMm B YeTBepr npuLIoch CeBepCrt (108,56 py6.) :
ocTaHaeauBaTb Topru go ocoboro ey e
pacnopsikenns @COP. B uenom mbl CyprHr(17.701py6) | 3617% L
NO3UTUBHOM CMOTPUM Ha NepcneKTUBbI Pycluapo (0,546 py6.) !

[

POCCMIACKOrO PbIHKA aKUMI U CYMTAeM, 4TO
CYLLECTBYIOT BCE BO3MOXHOCTU AN1A PocTen (220,11py6.) [N ° 2 f%ﬁfﬁ 777777777777777
NpoJo/HKEHNA BOCXOAALLEro ABVKEHNA B YpanCsMW (0,362 py6.) 15.65% :

HEeKOTOpOI mepcmekTMBe.
Aapba Kyapasuesa, akcnept BKC |

Skenpece -20.0%  0.0% 20.0%  40.0% 60.0% 80.0% 100.0%

Aspodnor (59,8 py6.) -1.16%
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TexaHann3om ro pbIHKY

Cpega, 5 HoAbps

NHAEKC MMBB

Cpega, 5 HoAbps

WHAEKC PTC

ITo uToram BYepalHUX TOProB POCCUMCKUI PHIHOK aKLUiA
3aKPBUICA B HEGOJIBIIOM ILTIOCE, pacTepsiB YTPEHHHUIT pocT
u3-3a QpuKcanuy npubsuIM Ha QOHe 3asABIEeHUIT Ipe3uaeHTa
Omutpust MeziBezieBa U CHIDKeHUS QOHIOBBIX U CIPbEBBIX
PBIHKOB 3a py6exxoM. MIHIeKc B MOMeHTe JOCTUTaJl
conporyieHus 860 MyHKTOB, KOTOpPOe ITOKa 4TO OCTAeTCs
HeNpeoZ0IMMBIM YPOBHEM, U B Giivxaliiiee BpeMs Gyzner
ABJIATHCA LeJIbI0 IABMXEHUA KOTUPOBOK. JleHb 3aBepIIncs
BOIM3HU NOAZEPKXKU 750 IYHKTOB, KOTOPas cerofHsaA OyzeT
IPOTeCTMPOBaHa Ha NPOYHOCTb. IIpy poxozie ee BHU3
HHJIeKC onycTUTCA Ha 700 IyHKTOB, IPYU IeCCUMUCTUYHBIX
IPOrHO3aX Ha 650 — JIMHUIO CpefIHeCPOYHOTO HUCXOAALIETO
kaHana. Ha qacoBom rpaduke RSI HeiiTpasieH, Ha JHEBHOM
e ppeiiMe yKa3biBaeT Ha POCT. Poccuiickuit phIHOK 9€TKO
cnenyet 3a AuHaMuKo peiHKOB CIITA. CerozHs oxunaeM
HeraTUBHYIO JUHAMUKY TOPTOB B CBA3U C
He6J1aroNpUATHEIM BHEITHIM (GOHOM, K TOMY Xe
NeCCUMMUCTUYHO MPOLLIU ¥ Topru AJIP.

Japesa Kyapssuesa, sxcnepT BKC Dkcnpecc

—  MMBE [Liena]

B L0AL E R |||!
w0 | i i : : ! : 200

3009
— MMBE [40]

504 ; ; T T T B T T i FD

— MMBE [RSI]
[ T38 [14 [28 [11 [25 I8 [22 [6 [20 [5
[ Taa Thug [Sen Toot [Hov

LleHa no 3aKpbITUIO 775,19
U3MeHeHMe 3a AeHb +1,08%
Bavkanwue ypoBHU NOAAEPKKM 750,700, 650/630
Bnvxaiwve ypoBHM conpoTUBAEHNA 800, 860, 950

CeroziHa IPOAIO/KUTL POCT HAKAK He MOJIYYUTCA U Ha
OTKpBITUM OY/IeT yCUyeHVe HeraTrBa ¢ BHYTPUAHEBHON
nesbio Ha 780 nyHkTax. Ha TeKymuii MOMEHT UHAUKATOP
RSI Ha HeBHOM rpaduke HeltpaneH. MACD (12-26) Ha
IHeBHOM 0e3 curHasa. DKCIOHeHIMabHas cpefHaa EMA-
20 Hmxe EMA-45, ieHa akIiuM HaXOJUTCS MeXy CBOUX
cpenHux EMA-20 u EMA-45, 4To noKa faeT HedTpanbHO-
HeraTUBHBIN JJONTOCPOYHBINA curHan. Ha nHeBHOM rpaduke
UHJIeKC IPOZI0JIKAeT JBI)KeHUe B paMKaX Ia/lalolero
TPeH/a U 110 CYTH B CPeAly CJy4UICs Pa3BOPOT BHU3 OT
BepxHeil rpaHubL. [Toanepxka MpoGUTON THHUK
TIOHIXAIOIUXCA BepXOB (OT Havasa CeHTAOPs) MOXeT
CTaTh ePBOY LeJIbI0-TIOAAEPKKOI BHA3Y — 9TO YPOBEHb
750 — 780. CerofiHa paccUUTHIBaeM Ha 3aKpBITHE B 3TOM
auanasoHe. C TOYKU 3peHHs JONIrOCPOYHOM: KOTUPOBKU
BO3BDAIIAlOTCA Bhlllle FpaHuUllbl TpeHaa 2003 roga (4epHas
JIMHUSA). Pa3BOPOTHBIM MOMEHTOM MOXET CTaTh TOJIBKO
CJIOM CHJIBHOTO JlayHTpeHza (conporusneHue 900-850).

IOmurpuii CaBueHko, sxcriept BKC Dxcmpecc

— RTSI [Uen.
""" - 7 ] H ; 2600

2500
2400
2300
2200
2100
2000
1400
1800
1700
1600
1500
1400
== 1300
1200
1100
1000
300

30 2 1 1 22 13 5

LleHa no 3akpbiTUiO 829.,8
U3meHeHMe 3a aeHb +3,42%
Bavkaiiume ypoBHU NoaAaepKKU 780, 750, 700, 650
Bavxanwve ypoBHM CONpOTUBNEHUA 800, 930, 1000

WHpeke PTC ynan 3a 6 mecsAues Ha 61,49%. 3a 6 mecaueB goxoaHocTb «[MopTdens N28»

coctasuna +10,85%.

Ha mapuge bKC Sxcnepm Bam docmynHbi do socbMu nopmepeneli ¢ pasaudHbIMU cmpameausmu, NO Kax00My U3 Komopbix Bbi nosnyuaeme
oHaliH mopaosble pekomeHdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. http,//expert.bcs.ru/
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TexaHann3om ro pbIHKY

MK HOPUbCKMI HUKENb Cpeﬂ.a. 5 HOF|6PF|
Tonbko «Hopunbckuit Hukesb» Buepa COOBUINI O TOM, YTO san
yCIIes BBIKYIUTh aKLUK Ha 26 MipZ. py6. 10 3800
3700~
«3aMOpaXuBaHusI» Ipouenypst buyback 29 okrs6ps, kak 3600
3 500
Pycan TyT e nporHbOPMUPOBAJ, YTO HAMEPEH 0OPATUTHCSA B 3 4]

o o 3300
OCOP py1s1 mpoBepKY 3aKOHHOCTH TaKUX JlekicTBuil. 1lena, e

PE3KO BBICTPEJIME Ha OTKPBITHH, OTBITPLIBAS POCT MUPOBBIX 31

DBIHKOB, 3aTeM Hadasla KODPEKTUPOBAThCS BHA3, 3aKPbIBAA oo

1 2 700
06pa30BaBIIMICS HA OTKPBITHH [311. B pesysibTaTe 3akpbiiach 2701

B paitore 3000 py6uieit 3a akuuo. LleHa mozomuia K TUHIA 2oy

CONPOTHUBJIEHUA HUCXOAAMIET0 KaHaia C(l)OpMI/IpOBaBLHEI‘OCH B gggg-

uioHe Ha ypoBHe 3500 u pa3BepHysach BHU3. Bxaiimas 41
nesnb Ha cerozHsa — 2500. iaaukarop RSI B HelTpasbHOM 13004
30He, CKOJIb3AIIYe CpefHYe IT0Ka ellle YKa3bIBaloT Ha ;0
BOCXOJIAIIIee ABIDKEHHe. YUUTHIBAsA BHEITHUI QOH, MafeHre o]

¢onnoBbIX priHKOB B CIIIA Ha 5%, OlelIeBeBIIyI0 HeTh Ha |y

o Qo 1 200 2 ! ] H H i .
5%, ma/ieHne a3NaTCKUX PhIHKOB Ha 6-8% ¥ CHIKEHKe — MMKHopHux[Uenal  — ThKHopHuk Moving Average]  —  MhKHopHuk [Moving Average]
(1)bIO‘IepCOB Ha aMeépUKaHCKUe MHAEKChbI CEroAHs B aKIUAX i

I'MK Ha OTKDBITHM OXUJAETCA CHIXKEHHEe KOTHPOBOK C Di.....l T O O R 0 RO P 17 Ll -nlj e dutsrul el Ik EREEE
— MKHopHux [D6een]

LIeHOBBIM Pa3pbIBOM.
EBrenuiit Hem30poB, skcriepr BKC Dkcmpecc

1}
— TMKHopHue [RS1]

LieHa no 3akpbiTnio 2999,98 e v BB b
U3MeHeHMe 3a feHb +7,9%
Bavxaiime ypoBHU noaaepxKu 2800, 2500, 2450
Bavxanwve ypoBHM CONpOTUBNEHUA 3000, 3200, 3300
YPAIKAIUI Cpe.u,a. 5 H0ﬂ6pﬂ
CocTosiHMe UHIUKATOPOB:
1. ITena BnioTHy0 oz Moving Average(220) u Moving URICA (115.400,118.370, 115.010,118.500, +3.1 5000) E o
F 165
Average(13); -
2. Ilena Boime Moving Average(54); Fo
3. MACD Histogram<O0; Eo1es
E 140
4. RSI(SO)ZSZ% E 135

5. Williams%R (200)= -57, Williams%R(10)= -81;

EBporia 3aKkpbliach B MUHYyCe B cpefiHeM Ha 2%. O6amy
BBIOpAH U Terepb MOXHO Ha 3TOM rope nazgarsb. DJI = 9129,
S&P500 = 952,71. [la v HaM BpeMsI IPUIIACTD, T.K.
Williams(10) u Williams(200) Ha uanexce MMBB 4eTko
CUTHAJIAIT O TIpOZiaXke. VIHANKATODHI B COCTOSTHUN
«HeUTpanbHO-MUHYC», T.K. RSI(50) BbImen Hax 50% nuHuei,

Ho Williams(200) re nepernen -50%. Bokosuk 86 - 134 py6. M%WWMWWWMWW"*

Ecnu noiinem Bbinte BE3 gap, To MOXXHO OCTOPOXHO KyIIUTh

T
@
=

T
o
o

BbIlite MA(200) c 1iesbio 134 py6., eciii BAPYT gap BBEPX WIIH N i - o -
HeyBepeHHOe JIBUkKeHue B 60K, TO IPOJaBaTh. ! — — 50
F -100
Hrops I0auH, sxcniept BKC Skcnpecc e s e "7 [ 72 7 7w 28 30w } E % i
Movermnber
LleHa no 3akpbiTUIO 118,5
N3meHeHue 3a AeHb -0,06%
Bavxanuve ypoBHV NOAAEPKKMN 86/104
Bnvxaiiwmne ypoBHM conpoTreieHns 134
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 24 0I-(TFI6pFI -6 HOH6pﬂ

13500 770.00

 750.00

+ 730.00
710.00
24.10 27.10 28.10 29.10 30.10 31.10 03.11 04.11 05.11 06.11
mmmmm Hedotb Brent - --e-..Hukenb —— 3omoto
Mo utoram TOpros MeTansibl NOKa3anu CMeLaHHy AVHaMUKY CbIPbE U3M, % n3Mm. $ LIEHA, $
ToproB. [peABbIGOpPHOE pan/in 3aKOHYUNOCH, @ CUTYaUWA B
MUPOBbIX (DMHAHCOBbIX PbIHKaX He M3MeHWUNach. 3onoto -2,70 -20,50 739,3
MpeaBbIGOPHOro NO3UTMBA HAZ0/TO He XBaTUT, MO3TOMY
KOPPEKLIMIO UCKIoUaTh HeNb3A. P MeTannoB Buepa yxe Cepe6po -0,58 -0,06 10,23
ycnenu ckoppektuposatbcA. 301010 notepano 2.7% un _ _
cocrasuno $739,3/7p. yHu. Hukenb ynan va 4.71% ao $12151 Meab 5,45 -234,50 4066,5
3a TOHHyY. Megpb notepsna 5.45% u coctasuna $4066,5 3a TOHHY. Hukenb 471 -601.00 12151
B nnioce 3aKkpbiMch Nannagnii M niaTuHa, NOAOPOXKaBLUME Ha ' ’
4.4% 1 2.6% cooTBETCTBEHHO. MnatuHa 260 2230 8800
HakaHyHe BbILAM AaHHbIe N0 3anacam Tonavea B CLUA, ' ' ’
KoTOpble 3auKcMpoBanu 6 Heflenio K paay yBennyeHus I'Iannanuﬁ 4'43 9_30 21 9_00
3anacos. [10 AaHHbIM YNpaBneHusa 3HepreTUyecKom
uHdopmauum CLIA (EIA), 3anackl HedpT B cTpaHe cocTaBMIM LUunHk -5,04 -61,25 1153
311,9 MaH. 6appeneit, 3anacbl 6eH3uHa Bbipocaun Ha 1,1 MAH.
Gappeneii o 196,1 mnH. 6appeneit. Takas AnHaMuKa Hedtb (Brent) -6,18 -4,02 60,98
notpe6nexus Hedtn B CLLA cBuaeTenbcTByeT 0 peanbHOM
Pe3KOM TOPMOXXEHUW 3KOHOMMKM CTPaHbl, YTO NPUBOANUT K He(‘l)Tb (WT') -6,67 -4,61 64,54
nepecMoTpy NporHo3oB o6bema cnpoca Ha HedTb. B CLUA Ha
CeroAHALWHNM AeHb noTpebneHune Tonamea Ha 7% Hike ras 0,28 0,02 7,26

NpOLLOroHero ypoBHA, B TO BpeMsA KaK npejioxeHne
CHM3MNOCh MnLb Ha 1.6%.
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

«HAZ1O CMUPUTBCA C BETCTBOM KAMUTAJIA»

CBOVM MHeHMeM no noBoAy cuTyauuun Ha pOCCMI;ICKOM lbOHﬂOBOM PblHKe 4ennuTcA Hal
yuTatenb Anekcanap [l.. HesaBucumbliv Tpengep, r. ipkytek:

«§I cormnaceH c npezAbIAYIIMMYA MHEHUAMY YUTaTe el 110 TOBOAY
npou3BobHbIX AeiicTBuit @CDP ¢ otkpbiTreM TOpros o CoepbaHKy. DTu
NIeACTBUS, KK U IEUCTBHSE OUPXKH, C OHAMHE MTPABUIAMH - JIJIsT
GOMBUIMHCTBA, U JPYTUMH - JUISI JTUTHOTO MEHBIIMHCTBA (B OTHOLIEHUH
LIeHOBBIX PeZleJIOB BbICTaBJIeHUs 3aABOK 110 aKIL[AM) - MOXXHO Ha3BaTb
HEeKOMIIeTeHTHBIMU UJIX 3aBUCcMMbIMU! [TOMHUTCSA, COBCeM HellaBHUM
MOMEHT, korzia MMBDB npoBoznia TOpru «Bo3AyXoM» - IOMyCKasa CeJIKu
TI0 aKLHsM, YKe BbIBeZIeHHbIM ¢ Oupxu (akuun CaMapasHepro u
CaparosaHepro). Ho 4ro nozenaenis. Bugumo, mpuaéTcss cMUPUTCS € TaKOH
6e30TBETCTBEHHOCTHIO 1 BBIGOPOYHOCTHIO B IPUHATHH PeLIeHHI
PEeryJupyoIyX OPraHoB, ¥, COOTBETCTBEHHO, C TEM, YTO KalIUTaJIbl C HALIAX
GUpPX yTeKaloT Ha APyrUe IJIOMaAKU!»

G006

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)
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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
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