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MPOrHO3 HA CErogHA
OredyecTBEeHHBIE [IOMA/IKY HECKOJIBKO JHEH Pa3bIrPhIBAJIM OJIFH U TOT Xe

CEroHA B HOMEPE

o MporHo3 Ha ceroaHA 1
CLleHapuil — IafieHue JHeM U 3a/iepr KOTUPOBOK K 3aKPBITHIO. BeposiTHO B
«IIPOIIECCe» YIACTBOBANIM OKOJIO TOCYIAPCTBEHHbIE CTPYKTYPBI, a6l Toprossie uaew v pekoMeAaumMu !
CTabMIM3MPOBATh PHIHOK ¥ MMeTh JIO(T /151 BO3MOXXHOTO CHIKEHHS Ha WTorn Topros: pbikkv AMepukm 2
CTIe/IyIOLLIYIO TOPTOBYIO ceccrto. CerofHs ¢ OTKPITHS GOJIBIIMHCTBO JIMKBUAHBIX

o o Oxunpaemble cobbITus 3

Gymar HoTepsiioT B paMKax 5-6%. Hanbosbiuumii mpeccuHr 6yzer B Gymarax
GaHKOBCKOrO CEKTOPA, Ha POHe CHIDKEeHHUs KOJUIEr Ha 3allaiHbIX PhIHKAX. Bymaru MaKpO3KOHOMMHYECKan CTAaTUCTUKA 3
HeTera3oBoro cekTopa 6yayT HECKOIBKO CTabUIbHEe, HO 3TO He [ePeIOMHUT XOJ MonesHbIe HOBOCTH 4

cOOBITHIA. B TeueHNH TOProOBOIi CECCHU BO3MOXKHBI Cephe3Hble IPOJIMBBI BHU3, MbI

PeKOMeH/lyeM BBICTaBJIATh CIIEKYJIATUBHYIO IIOKYIKY Ha ypoBHe —15% oT CobbiTus, oxasbiBatoLIve BAVAHNE Ha

BUEPAIIIHETO 3aKPHITHSL. PhIHOK 5
EBrenui TynukuH, Jnaepbl pocta n nageHns 7
Crapumii prHaHCOBBIN coBeTHUK MK «BpoKepKpesuTCepBUC Texananuzom no phiriky 8
OueHb nonesHble UCKOMNaeMble 10
MHeHwue ynTaTenen 11

6‘ ®AKTOPbI POCTA

OAKTOPbI MALEHNA

CHVXeHWe aMepUKaHCKMX UHAEKCOB, CHXKEHNe
(bloyepcoB Ha aMepuUKaHCKNe NHAGKCDI, CHUXeHNe
LieH Ha He(Tb, CHUKeHMe a3naTCKux nHaekcos, AJP
Ha poccuiicKme BULLIKM 3aKpbIUCh HUXKe
NIOKaNbHOTO PbIHKA, CHUXEHWE OCHOBHbIX MeTaNoB.

Paxomengaumm no caensam
ADHANOB

Ha MoBuasHLR Tenedoq

B peMHMME PRaNEHOM

expert.bes.ru

b

TOPrOBbIE WAEW Y PEKOMEHAALIMM Baww (DVIHaHCOBbIVI COBETHUK

BHYTPUAHEBHAA TOPTroBaA

Fa3npom: JloHru no Bcem Gymaram 3aKpbiBaeM.

WopT dblouepca GZZ8 Bo3MoXKeH NpAMO C
OTKPbITUA UNK Ha HeBonbLLOM OTKaTe nocne
nposana. bavxHas uens 8900, cneaytowan -
8400. Cton Ha 9370.

Anekcanap Ya6aHos, sxkcnept BKC
Kcnpecc

(+ <« =]
CtAHb UHBIM

HA ®OH/I0OBOM PLIHKE

CPEAHECPOYHbIE TEHAEHLUNN

[iB1KeHe npoxoaunT NoA dnarom
CpefHEeCPOYHOT0 HUCXOAALLEro KaHana,
KOTOPbI COXpaHUA aKTyanbHOCTb AaXe nocne
pocta nocnegHux aHein. OcHoBononaratoulee
conpotuBnexue - 900 no nHaexcy PTC.
Moaaepxka pacnonaraetca Ha 650 - 600 no
nHaekcy PTC.

Amutpuir CaBueHko, skcnept BKC 3kcnpecc

AOJITOCPOYHbIE UHBECTULUUN

3aMeaneHNe TeMMNOB POCTa OCHOBHbIX
3KOHOMUK MUpa fieNaloT PbIHOK MeABEXbYM.
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
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Torn Topros: pbIHKM AMepuKin

CPEJA, 19 HOABPA

«OMep3uTeNbHBII IeHb», - MOKHO OBLIO CJIBIMIATH U3 YCT YIIPABISAIOLINX
KpynHeimux GoHnoB B cpexy. PriHok CIIIA npoBanmics MOXHO CKa3aTb

6naronapsi Ioncony. Otka3 muHduHa CIIA OT BBIKyIIa IUIOXMX aKTHUBOB [IPHUBEJT

K TOMy, 4T0 GaHKy Citigroup NpuIIIoch BHIKYIUTh aKTHBBI CBOUX

CTPYKTYPUPOBAHHBIX MHBECTHUIIVOHHBIX GOHZIOB Ha 17,5 MUJIMapAa 011apoB. A

3TO CYMTANTe TO Xe caMoe, YTO CIMCaHKe TIPAKTUIeCKU UeHTUYHOM CyMMBI (TIpU

XyZlleM BapyaHTe, KOTOPbIH 32 okHOM). Kanuranusanus Citi pyxnayna Ha

23.44%, a cBonHbIi nHIEKC cexTopa S&P Banks ynai Ha 9.88%. CobcTBeHHO
CTAaTHCTUKA 110 MHGIIALVY U HeABMKUMOCTH yIIUIa HA BTOPOH IJIaH, HO €8 MOXKHO
OTMeTUTb. Y1CJI0 IOMOB, CTPOUTENILCTBO KOTOPBIX Hayanoch B CIIIA, cHU3MIOCH
B OKTs16pe 2008 roza 1o cpaBHeHHIO € MPeABIAYIINM MecsieM Ha 4.5%, 4To

Jiydine nporHosa. MHQsus BEIpoAnIach B ebJIsLuio: MHIEKC
norpebutenbckux el (CPI) B CILIA cuusuiics B okTsibpe 2008 rozia Ha

pexopnHbIi 1% B MecsTaHOM HcurcieHun. CerofHs K COXaJeHHIo IPUNeTCs

OTZIe/IHO BBIJIEJINTb TEXHIUECKYIO CTOPOHY pbIHKa CIIIA — mpo6GUTHI MUHIMYMBbI
110 S&P 1 3T0 yKe He myTKY. L]es BHU3Y OTKPBIBAIOTCA KaTacTpoduyeckue u
€CJIM 3aKPBITHE HeZle/IM CJIy9UTCs Ha TEeKYIIMX YPOBHAX UIIM HIKE, TO MOXKHO

«TYIIUTL CBET — KUAATh I'paHaTy>». Cerogus PBIHOK XJeT CTaTUCTUKH 110

noco6usM 1o 6e3paborurie B 16:30 Mck u o CPI. OTeyecTBeHHbIN PHIHOK C yTpa

nocnenyert 3a CIIIA Ha MuHUMYMBL. ADR 3aKpBIINCh He BaXXHO.

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcnpecc

MUPOBbIE MHAEKCDI

WHAEKC 13M, % M3M  3HAYEHVE
PTC 0,68 4,08 60584
PTC-2 -2,37 -14,11 580,71
MMBB -3,63 -21,05 558,12
MMBB-10 -293  -328 10855
NIKKEI 225

(7:00 MCK)  -5,18 -428,54 7844,68
HangSeng

(7:00 MCK)  -5,09 -652,72 12163,08
NASDAQ -6,53 -96,85 1386,42
S&P 500 -6,12 -52,54 806,58
Dow Jones  -5,07 -427,47 7997,28
BOVESPA -2,02 -690,1 33404,55
IPC -2,41 -457,85 18578,38
FTSE 100 -4,82 -202,87 4005,68
CAC 40 -4,03 -129,51 3087.89
Xetra DAX -4,92 -225,38 4354,09

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

AMEPUKAHCKWE JEMO3UTAPHbIE PACMCKW, ADR (CLUA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKUWN N3M. K MMBB, %
NYKOWn -0,86 28,75 28,75 -4,60
Hop Hukenb -8,51 6,45 64,50 -12,81
PocTenekom -8,61 30,56 5,09 -22,51
CyprytHI -4,90 5,24 0,52 -5,09
Fasnpom -7,93 13 3,25 -9,91
FasnpoMHedTb -1,63 9,05 1,81 -2,15
MTC -10,33 23,87 477 29,07
BbiMnenkom -15,77 7,53 30,12 —
BTB 2,70 2,16 0,0011 -6,51
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Oxupgaemble coObITUA

TEKYWMWE PEKOMEHZALNN

AKuMOHepbl «a3npom HedTU» pacCMOTPAT BOMPOC 0 AOCPOYHOM nepen3BpaHnm coBeTa

AVPEKTOPOB.

CoctouTtcs 3acepanue npasneHua OAO «asnpom.

0AO «pynna "Pa3rynsi» HauHeT pa3MeLieHme Gupxkesbix obnurauuin cepum 60-11 Ha 1 Mapa.

py6nei.

CEFrOAHA NPOBOAATCA
BECMJIATHbIE CEMAHAPbI B
FOPOJAX

AcTpaxaHb, HabepexHble

Yennbl, OpeHbypr, PocTos,
PazaHb, CaHkT-lNeTepbypr,
Caparos, Y¢a, Apocnasib

Bpems u mecmo nposedeHusi Boi Moxeme
ymo4HuUms Ha calime y4e6Ho20

yeHmpa BKC

www.bcs.ru/school

YYEBHbIE KYPCbl CEFOAHA

Yuum genatb geHbru

BecnnamHbili 03HaKomMumenbHbIl
ceMUHap 071 HAYUHAKWUX UHBECMOPO8

Kypcbi nposodamcs 8 Mockse 8 oguce
HOY YuebHbili yeHmp BKC. Bpems u
Mecmo nposedeHus Bbi Moxeme
ymouHuUmb Ha calime Y4e6Ho2o yeHmpa
BKC

www.bcs.ru/school

BTb Mokynatb
JNykoiin Mokynatb
MK Hop.Hukenb Mokynatb
[asnpom [Jepxatb
PocHedTb Mokynatb
ABTOBa3 MepecmoTp
4yTn3 MepecmoTp
Bumm-bunnb-[laHH MNepecmoTp
BbimMnenkom Mepecmotp
NebepAHcKMN MpopasaTb
HMJIK MepecmoTp
CeBepcranb MNepecmotp
banTtuka Mokynatb
PocTtenekom Mepecmotp
YpancsAsbuHdopm MepecmoTp
Komctap Mepecmotp
MTC Mepecmotp

TMonHbIl cnucok pekomeHOayuli u yenesbix
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 OXWIOAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHUE 3A
(MCK) CTPAHA NHAVKATOPBI SATEPVIOA 3A TEKYLLMI NEPUOA, MPEALIAYLWMI NEPUOL
10:00 FepmaHus WHaekce ueH npoussogutenen - PPl | okTabpb -0,6% 0.3%
12:30 | BenukoGpuTaHua Po3HuyHble npoaaxu - Retail Sales | okTAGpb N/A -0,4%
KonnuecTtBo o6pateHnii 3a 3a HeleMo 10
16:30 | CLLA noco6uem no 6espaboTuue - Jobless A A N/A 516 000
. 15 HonAbGps
Claims
17:00 | CLUA Wpexc onepexaiowyx MKAMKATOPOB | (g -0,6% -0,3%
- Leading indicators index
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

Cpeaa, 19 HoAbpA

3A ABA MECALIA POCCUA NOTEPANA $100 MNIPA. PE3EPBOB

Poccuiickre 30710TOBaIIOTHBIE Pe3ePBbl YMEHbIIMIINCh 32 MTOCeHNe B
Mecsita moyty Ha $100 MUJUTHAP/IOB, B TOM YKCJIE 3a CUeT IPOAAKH BaIOThI
Bankom Poccun Ha $57,5 Mmuumrapza, coobuun B cpeny riasa LIB Cepreit
Urnatbes B ['ocayme.  Bcero ¢ Hayana aBrycra pe3epsbl P®, koTopble 1o-
IpeXKHeMy OCTalOTCs TPeTbUMH I10 BeJIMYKHe B MUpe, COKPAaTHIIMCh TOYTH Ha
$123 muwtnapaa. OfHO# U3 TPUYMH CHUKEHUS Pe3epPBOB CTajla Ipojaxka
[IeHTPOOAHKOM MHOCTPAHHO BaJIIOTHI Ha BaITIOTHOM phiHKe PD c resbio
nozazepxanus Kypca py6uisi. Ha ato yuuio B o6weit ciioxsoctu $57,5
MWUIMapza. DTo, CTOUT IPU3HATh - OIPOMHas IleHa, KOTOPYIO 3aIIaTUIIo
Hallle roCyZiapCTBO 3a MOA/iepKaHue Kypca pybus, - roBoput skcrept BKC
Dxcrpece Jimutpuii CaB4eHKO, -II0JITOpa TPUIUIMOHA PyOJIeid YIUIO B TOIKY
KpPH3KCa TOJIBKO C LieJIbI0 MOZ/iepKaHus Kypca py0Jis, T.e. Ha
IPOTUBOCTOsIHKE BBIBOZY KanuTana u3 Poccuu. Eciiy TeMnbl BbIBOJA
KaluTaja U3 5KOHOMUKH He U3MEHATCS, TO Pe3epBbl IPOJJOJDKAT TaATh KaK
CHer BeCHOH 1 3T0 IpyBeJieT K NOBbILIeHUIO PUCKA TOHWKeHUs peiTHHTa
cTpaHbl (KOTOPBIHM 3aBUCHUT B TOM ucsie oT 3BP). DTo oueHb TOHKas rpaHb,
KOTOpasi MOXeT MOZICTerHyThb C HOBOY CUJION BBIBOJ KamuTana.  Tak e 10
cyoBaM riassl LIBP npousonia nepeolieHKa BaJlOTHBIX pe3epBOB B
pe3yJbTaTe YKpeIuleH!s A0J1Iapa K eBpo U GYHTY CTEPJIUHIOB, B pe3yJbTaTe
KOTOpO#1 cHUXeHHe 3BP, BbIpaXKeHHBIX B Zl0Juiapax, cocrasuio $30,1
MUWLIHApAA.

Poccuitcknii pbiHOK

MHeHue 3Kkcnepra: Jpyrue
(aKTopbl COKpaLLeHNA pe3epBoB B
Lie/IOM He TaK 3aMeTHbl Ha 06LweM
toHe, - npoaomkaet akcnept BKC
kcnpecc [iMuTpuii CaByeHKo, -
XOTA ANA pblHKa, TeM Gonee
(hoHA0BOrO OHU ABNAIOTCA
KNto4eBbIMU: pasMmellieHne CpeaCcTB
pe3epBoB Ha feno3nTax B BOb n s
Apyrux 6aHKax ¢ Lenblo oKazaHuA
6aHKaM h1HAHCOBOW NOAAEPXKKM,
cHu3uno pesepsbl Ha $14
munnmapaoB.  Tekyuwas
nvHammka 3BP dukenpyet
3HauuTenbHble yeunus LIBP ans
noAAepKaHus Kypca py6s, Ho
HecMoTpA Ha 3To u3bexarb
HeGo/bLworo o6ecueHBaHuUA
py6nsA oTHOCUTENbHO GMBaNOTHOW
KOpP3WHbI. 3TO HABOAUT Ha MbIC/IN,
4YTO NNaBHbIN NPOLIECC CHUKEHUA
Kypca py6niA elue HekoTopoe
BpeMA MOXeT NpoAomkuTbeaA. Ho B
LieIoM pOoCT A0N1apa Ha MUPOBbIX
(hoHA0BbIX NNolWaaKax He Byaet
AWUTLCA BEYHO, U €CTb MHEHWUE, YTO
3TOT pocT ce6s no GonbloMy cyeTy
ycnen ucyepnarb 3a nocnegHue
non ropa.

HOPHUKEJIb COKPATUT NPOU3BOACTBEHHbIE MOLLHOCTU

HopHuKesb MOXeT COKPATUTh IPOM3BO/CTBEHHbIE MOIIHOCTH 33 IIpeeiaMu
P® B paMKax aHTHKPU3UCHON IporpaMMsl. I1o c10BaM reHepasbHOTO
IupexTopa KomnaHuu Biagumupa CTpiKanaKkoBCKOrO, KOMIIAHUS TOTOBUT
HECKOJIbKO BAPUAHTOB aHTUKPU3KCHOM POrpaMMBl, KOTOpasi Oyzer
00CyKIaThCs HA COBETe AMPEKTOPOB B Havuae ieKabpsi. 3a OCHOBY Gepercst
CILieHapUii COXpaHeHHs! HbIHEIIHEero YPOBHsi MPOU3Bo/CcTBa B Poccuu, HO
TPe/IoJIaraeTcsi 3Ha4YUTeNIbHOE COKPAIeHNe HHBECTUIIMOHHBIX PACXOOB.
[IporpamMma mpezoiaraeT 3aKphITie HeCKOIbKHX IPOM3BOJICTB 3a
npenenamu Poccuy. TeHAMPEKTOP HATIOMHMI, YTO TIEPBBIM B 3TOM
HaIpaBJIeHWH CTaJIO pelieHre 0 KOHcepBauuy 3aBoza Cawse B ABCTpaInH.

Poccuiickuin pbiHoK

MHeHue 3kcnepTa: HanomMHumM,
4TO NPOV3BOACTBEHHbIE NIOLAAKN
MK nomumo Poccum HaxopsTes B
Asctpanuu, borcBaHe,
Ounnangun, CLUA n HOAP.
CoKpallueHue Npon3BOACTBa UAET B
paMKax COKpaLeHUs U3AEePKeK.
MHoCTpaHHble aKTUBbI, KaK HW
CTpaHHO, BECOMO yBenn4mBanu
V3[1epPXKKMN MO NPUYMHE BbICOKNX
3apaboTHbIX NAar, - oTMe4aeT
akcnepT BKC 3kcnpecc Amutpnii
CaBY€eHKO, - HaMOMHMUM, 4YTO C
Hayana roja LieHa HUKena ynana
Ha 60% u Ha ceroHsA TOHHa
MeTanna CTouT YyTb Gosblue
$10000. Ecnum yuecTb, Ha
OTAE/bHbIX MECTOPOXKAEHNAX
cebectonmocTb A06bIuKn $9000-
$10000, To ctaHoBUTCA
0YeBUAHBIM HeN36eXHOCTb
COKpaLLeHWUsA 3TUX NPOUN3BOACTB.
[ins cnpaBku - ce6ecTonMoCTb
A06bIumn y BTOporo B Poccun
NpOV3BOAUTENA HUKENA
«YaneitHukens» - 6onee $20000.
B pesynbTaTe naaeHus LeH Ha
MeTann NpeAnpuATHe NPaKTUYeCKn
NpeKpaTuIO CBOI 1eATENIbHOCTb.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

Cpega, 19 HoAbpA

BOEING HE NMOCTABJIAET CAMOJIETbI

AMepurKaHCKas aBUaCTpPOUTeNIbHasA Kopropauus Boeing 0T/I0XKUT MOCTaBKU
BCeX CBOMX CaMoJIeTOB B cpefiieM Ha 10 Hezmenb. OTCpoyYKa BbI3BaHa 58-
IHEBHOI 3a6aCTOBKOI COTPYAHMKOB, KOTOPas 3aKOHYM/IACh TOJIBKO B HavaJe
HOs16pst 2008 roga. IIpubbLIb aMepUKAHCKOM aBMACTPOUTEIbHON KOMITaHUH
13-3a TaKO 3a[IeP3KKU MOXeT CHU3UThCA. 19 HoA6pA akuuit Boeing Ha Hblo-
HOpPKCKO# GpOHIOBOI OUpike CHU3UINCH Ha 4%.

Poccuitckuii pbiHoK

MHeHue 3Kkcnepra:
"MpekpaLieHue 3a6acToBKU
pabounx Ha 3aBoAax
aBMaCTPOUTENbHOM Kopriopaumm -
6e3yCNOBHO, NO3UTUBHbI MOMEHT
Ans Komnauuu. OgHako,
CyLLecTBYeT Apyras onacHoCTb.
MoXeT clyunThes TaK, YTo HoBble
caMosieTbl KOMNaHUK He KoMy
GyAeT NoCTaBAATb, MW HeYeM
6yaeT NnaTuTh 3a HUX. MHorve
aBManepeBo34YMKK HecyT Gosblune
y6bITKU. To, 4TO 06BEM 3aKa30B
Boeing npeBocxoamnT 06beMbI ero
eBponericKoro KoHKkypeHTa Airbus,
NO3UTUBHbI MOMEHT AN1A
aMepuKaHCKON KOMNaHUu, Ho
Airbus n3-3a Kpu3uca yxe
nonyuuna 6onee 100 oTkasos ot
HOBbIX camoneToB, Yero Boeing
noka cymen usbexars. Ho ecan
CUTYaLVWA Ha MUPOBBIX PbIHKaX
OCTaHeTCs KPUTUYHOA, BO3MOXHO,
y4acTb OTKa30B OT HOBbIX
CaM0/1eTOB NOCTUTHET U caM
Boeing," - pestoMmnpoBan akcnept
BKC 3kcnpecc EBreHnii Hem3opos.

OKA3bIBAKOT BINAHME HA PbIHOK

«MOJINMETANJI» <OCEPEBPUTCA» 3A $11 MJIH.

«ITonumetast» 06BABU 0 mpezcTosieil nokynke 100% 3A0 «ApTenb
crapaTesnieit «AsIKC» y MpaHackoii kommanuu Ovoca Gold Plc. TnaBHbli
aKTHB NIpUOOpeTaeMoit apTesu - JIMIeH3Ks Ha reoJIOTUYecKoe H3ydeHue 1
no6bIuy cepebpa Ha MecTopoxzaeHuH «[onbioBoe».  CTOMMOCTb «ASIKCa»
oterera B $11 mutH u 2,72% akuwmii «IlonuMerasias. MecTopoxaeHUN
«TonbII0BOE» PAcIoJIokKeHO B MaragaHckoit 06acTy, npuMepHo B 81
KusoMeTpe ot JlykaTckoit pabpuky, npuHamexameit «I[lonmerannys.
CpenHee cozepxaHue cepeGpa B pyAiax MeCTOPOX/IeHUs cocTaBseT 895,3
Ha TOHHY, TP 5TOM 3anachl cepe6pa 1 cepeOpAHOTo 3KBUBAJIEHTa IO
MexyHapoZHbIM cTaHAapTaM JORC oneHuBaroTcs B 78 MyH yHUUH. Caenka
noipkHa 6bITh ofjo6peHa PAC.  «[onbLoBoe» pezcTaBiseT coboit
YHUKAJIbHYIO BO3MOXKHOCTb HApaCTUTh PeCypCHYIo 6a3y 1o cepebpy ¢
BBICOKHUMH COJZiepKaHUSIMK OYKBAJIbHO «3a 3a60poM» JlykaTa 1 [Py 9TOM
UCIO0JIb30BaTh MOIIHOCTH CO3/jaBaeMble TPU PeKOHCTPYKLUHU JlyKaTcKon
¢babpuky 1 Haxozsmuecs Ha craguu 90% roTOBHOCTH, - CKa3as
reHepajbHbIH aupekTop «IlomuMeranna» Butamuit Hecuc. - Ham ocobeHHO
HPHUATHO TO, YTO 3Ta CeJIKa CyIeCTBeHHO yJIy4IlIaeT TaKue IOKa3aTean KakK
pecypchl Ha OZIHY aKLHIO U, B OyAyIeM, 3aIachl ¥ IeHeXXHBIHA OTOK Ha OJHY
akuuo». B «IlonuMeranse» NIaHUPYIOT 3aKPBITh CAEJIKY B IEPBOM
kBapTaze 2009 roza, a yxxe B 4eTBEPTOM KBapTaJe CJIeAyIOIero rofa HayaTb
CTPOMTENLCTBO PYAHUKA 1 UHQPACTPYKTYPHI.

Poccuitckuii pbiHOK

MHeHue 3kcnepra: Bnpouem,
aHaNNTUKN COMHEBAIOTCA, YTO U Y
HOBOrO BlajesbLa XBaTUT AeHer
He T0, 4Tobbl Ha 3anycK
MECTOPOXAEHWSA, HO U Ha ero
nokynky. «Y «Monumeranna»
[I0CTaTOYHO BbICOKaA 3aBUCUMOCTb
OT KPaTKOCPO4HBbIX
3a1MCTBOBAHW, NO3TOMY
nproGpeTeHve HOBbIX aKTUBOB B
HaCTOALLMI MOMEHT BbIFAAANT
[OCTaTOYHO COMHUTENbHOY, -
rosopuT Hukonait Ocaaumi,
ctapwuin aHanuTnk UK «CoBnnHK».
Mo HeKOTOPbIM AaHHBIM B MEPOBOM
nonyroamun 2009 roga KoMnaHum
Heobxoanmo noracutb $185 MiH.
B T0 e BpeMA aKcnepTbl
oTMeyaltoT, 3a «lMonumeTannom»
CTOAT CUNbHbIE aKLIMOHEpbI,
obnagatowime 6oraTbiM ONbITOM
paboTbl B 061acTv 4o6bIun
AparoLeHHbIX MeTassoB v roTosble
noAAepxatb KOMNaHUo
(UHaHCOBO. A CMHeprua caenku
CyLLeCTBEHHO NepeBeLIMBaeT BCe
HeoBX0AUMbIe KanuTanoBNoXKeHUA
B «[onbLioBOEY, a NepBble
pesynbTaTbl NpuobpeteHns GyayT
3aMeTHbI 40CTATO4YHO GbICTpO.

88866
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OKA3bIBAIOT B/IMAHWE HA PbIHOK Cpe,u,a. 19 HOFI6pFI

MUH®UH «MNOBEPHYJICA K PbIHKY 3AA0M»: CITI BbIKYNUT

CBOU AKTUBDbI

Bank Citigroup BBIKYIIUT aKTUBBI CBOUX CTPYKTYPUPOBAHHBIX

WHBECTUIMOHHBIX $oHZ0B Ha $17,5 Munnuapza. PemeHyie BHIKYIUTb aKTUBBI Muenue akenepra: Citigroup

¥ B3ATh Ha 6asaHc J0ITH GOHAOB GbINO IPUHATO U3-3a NafeHHA UX ) It (L AT
opraHusauuneu, KoTopas BeeJa B

CTOMMOCTH. B aBrycre cTOMMOCTb JAHHBIX aKTUBOB COCTaBJIsIa OKOJI0 21,5 060pOT TaKoi GUHAHCOBMIN

MUJUTMApAA I0J11apoB. CTPYKTYPUPOBaHHbII MHBECTULMOHHbIN PpoHz (SIV) nHcTpymenT B 1988 rosy. Oaxako

o n3-3a rnobanbHoOro ¢MHaHCOBOF0

npezcTasisieT co60 OPraHU3aLMIO, BBITYCKAIOLIYI0 KPATKOCPOYHbIE KPU3NCa CTOMMOCTb aKTUBOB TaKWX

00O IMranyy 1 Ha CPeJiCTBa, BHIPYYeHHBIE OT UX IPOAAKH 3aKYIAOIIHIT $oHaos Havana nagatb.
MepBoHavanbHo nnaH MoncoHa

BBICOKOJIMKBU/IHBIE IOJITOCPOYHbIe 00s13aTenbcTsa. IIpubeuis GpoHz Co;epman oueHb

IIOJIy4aeT OT pa3HUIbI B CTOMMOCTU 06JIPIFaHI/II>'I 1 BeJIMYMHEe HAa4YnCIAeMbIX 06HaAeXKMBAOLWMIA PBIHOK MYHKT O

BbIKyMe NoA0GHbIX aKTUBOB «Ha
6anaHc» CLA, - roBopuT 3Kkcnept
Pocenitckuii peitok BKC 3kcnpecc Amutpuii
CaBueHKo, - HO Ha npoLunon
Hezene MUHGWH pa3BepHycs K
PbIHKY 33/10M U OTKasancs
BbIKyNaTb MA0XWe aKTVBbl Y
6aHKoB. Pe3ynbTaT - HOBOE A1HO B
CLUA v noxoxe He nocnegHee.
BbIKyn TaKux aKTMBOB CaMUMM
6aHKaMu1 paBHOCUIILHO CMIUCAHWIO
3TOW CYMMbI Ha YGbITOK (N0
KpaiHeil Mepe ee NoJIoBUHbl).
Kanutanusaums Citi ynana
HaKaHyHe Ha 23.44%.

110 HUM IIPOLIEHTOB.

Camble cgexue Hosocmu. KomnemeHmHble KoMMeHmapuu. BcecmopoHHAs aHaaumuka.
BKC-3kcnpecc. Baw 6unem do cmanyuu [Mpubbine.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

Cpeaa, 19 HoAbpA

B npeaasepvu nyGavKaumm CTaTucTKm
0c060 aKTUBHbIX ABVXXEHUI HU B Ty, HU B
JIPYryio CTOPOHY 0XMAATb He MPUXOANIOCH.
B utore, nokanbHble MUHUMYMbI BCE e
BblAepxanu Hanop. Bbixoa oTHocuTeNnbHO
NO3UTUBHBIX CTaTAaHHbIX CNPOBOLMPOBaN
6osnee 4eM CONUAHBIN POCT POCCUICKMX
6ymar. B CLLIA Hayanacbk notpe6utenbckas
fednauua. B uenom, ato kpaitHe
HEeMpUATHBIV NpoLiecc AnA SKOHOMUKM, HO
TaK KaK 3T0 NWLLb NepBas NacToukKa,
nHBecTopbl 06pagoBanuch. Beap,
nonyyaetcs, ®PC npakTuyeckn fapom
pe3Ko MoHM3UNa CTaBKy. TaKxKe CTaTUCTUKA
Mo pbIHKY HeABMXMMOCTM OKa3anach
OTHOCUTeNbHO Hennoxol. Konnuectso
HOBOCTPOEK, XOTSl U CHU3WNOC, BCE Xe
ocTanoch Bbllle NporHosa. MpuyHbiBwne
npvmepHo Ha 10% «ronyGble huwKu»
ynetenu Beepx 61aroaaps 3TMM HOBOCTAM.
AyTcaiaepom octanca cektop Metal &
Mining, notepsswwuii 8.38%. 310
NPON30LLI0 BO MHOrOM 13-3a aKkumin TMK
HH (-4.56%), H/IMK (-14.17%) n
Pacnapackoii (-16.15%). Bcé ynupaetca B
amMepuKaHcKue pbiHKW. Byab Tam ewwé ogHa
BOJIHa pocTa XoTA Obl NpoueHToB Ha 10-12,
Mbl YNIeTUM B «3a06nauHble ganuy. Ewé
OJVIH MOBOJ BbIPacTV ANIA HUX MOABWUICA C
BbIXOA0OM CTaTUCTUKU. TexHuKa no S&P
500 v DJIA ocTaérca HeiATpanbHOIA.
AnekcaHnpp Ya6aHos, 3xkcnept BKC
Skcnpecc

MNPOLWEAWAA HEAENA

YpanCgsH (0,306 py6.) :
.

PocHe ¢t (87 py6.) |
[

Aapodnor (52,25 py6.) :
BTB (0,0317 py6.) |
RNykoitn (827 py6.) |

TasnpHdr (50,76 py6.) |
Fasnpom (99 py6.) :
MK HH (2030 py6.) 1
CyprHr (15,15 py6.) :L
C6epbaHk (24,45 py6.) :
PocTen (180,36 py6.) |
Montoc3nT (430 py6.) :
MTC (101,5 py6.) |
CeBepCrT (64,3 py6.) \F
TartHe T (42,64 py6.) 3

Pyclmapo (0,465 py6.) :

©CK E3C (0,093 py6.) |
HIMK (18,4 py6.) |

-20.0%

I
I
-13.94%

-9.20%

| -9.53%

-9.71%

-15.0%

-10.0%

-5.0% 0.0% 5.0%

2.00% |

Cpegna, 19 HoA6p#A

JIMHaMVKa pOCCUIACKOro pbIHKa 3a Heaenio
[leMOHCTPUPYeT pacTepsAHHOCTb UTPOKOB.
Co3paéTcs owyLeHue, Y4To TOpryloT
MCKIOUYNTENBbHO CMEKYNAHTBI, XOTA 06BbEMBI
1 roBopAT 06 o6paTHom. bonblias
3uraaroo6pasHas KoppeKuus pocra (24
OKTAGPA — 5 HOAGPA) 3aKoHYMNack, HO
rpoO3u1T NepepacTyi B NOHOLEHHbIV
umnynbe. [leno B ToM, 4To hyHAAMEHTa Ans
NPOAOMKEHNA BOCXOAALLErO ABWKEHUA HET
coBepLUeHHO. AMepyKa NnoKasbiBaeT
B3N1€Tbl 6e3 npuyunH, a 3aTeM nagaet. B
YCJI0BMAX TAaKOW HeonpeaenéHHoCTU
Tpenaepbl NPeANOYUTaIOT BbIATU C PbIHKA.
Yro KacaeTcs ninaepoB-ayTcanaepos, To
npoAaBanvch Havnbonee akTMBHO Bce
rony6bie Gpuiiku. B 10ke «xyawmx» 3a
Hezento Mbl BUAMM lasnpom, JIYKOWJI,
MK HH, BTB, PocHedTb. Moka
nepcnekT1BbI TyMaHHbI. Ho BepoATHOCTb
06HOBIEHWA MUHMYMOB B KPaTKOCPOUHOW
nepcnekTuBe Bo3pocna. Bo-nepsbix,
KOppeKLWA oKa3anacb KpUTUYECKU
rny6oKoi, a BO-BTOPbIX, abCONOTHO He Ha
4eM pacTu, KpoMme TexHWUKW. la n
nocneaHAs Aa&T pasHble BapUaHTbl
nocneaytoLwux cobbIThi.

Mapba Kyapasuesa, skcnept BKC
kcnpecc

G006
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PocTen (204 py6.)
Pycluapo (0,55 py6.)
®CK E3C (0,123 py6.)

Aspodnor (53 py6.)
CyprHr (14,39 py6.)
YpanCsMW (0,3 py6.)
C6epb6aHk (25,18 py6.)
HIMK (21,5 py6.)
TartHe dTb (46 py6.)
CeBepCrT (79,79 py6.)
Montoc3nT (445 py6.)
MTC (117 py6.)

PocHe ¢Tb (91,45 py6.)
BTG (0,0321 py6.)
lFasnpom (107 py6.)
TNykonn (848,97 py6.)
Fa3npHdr (52,53 py6.)
MK HH (2172 py6.)

-30.0%
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TexaHann3om ro pbIHKY

Cpeaa, 19 HoAbGpA

NHAEKC MMBB

Cpeaa, 19 HoAbpA

WHAEKC PTC

DopmanbHo nHAexkc MMBB noka noazepxuBaercs
ypoBHeM 538, onHaKo QyHIaMEeHT CerofiHs MpoJaBUT ero
Hioke. [IpuuéM coBepIeHHO He UCKIII0IeHO U 0OHOBIIEHHE
MuHUMyMOB. ITonnepsxkka 500, TeM He MeHee, OTHOCUTETIbHO
akTyasbHa. Takke IpUHMMaeM BO BHUMaHUe HI)KHIOKO
rpaHuIly KpPaTKOCPOYHOTO KaHasla, XOTS OHA U I0CTaTOYHO
Pe3KO YXOAUT BHHU3.

MezBexwii TpeH/1 HeBEPOSITHO CVJIEH. BhIKK
KanmuTyIupyioT. TeopeTudeck, BOJIM3M MUHUMYMOB — T7je-
HUOY b 0T 490 - BO3MOKEH OTCKOK BBEPX, HO IJIsI 3TOT0
noTpeGYIOTCsI XOPOLIKe HOBOCTH.

Anekcanap Ya6aHos, sxkcrept BKC Dkcmnpecc
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LleHa no 3aKpbiTUIO 558,12
N3mMeHeHuMe 3a AeHb -3,63%
Bavxaiwne ypoBHU noaaepKu 538,520,500
Bnvxaiwve ypoBHM conpoTUBAEHNA 620, 660, 680

Ilo nxa B Poccunt — 9%, B CILA - yxe 0%. Ceroaus 6yneMm
HaBepCTBIBATh 3TO PACXOX/EHHUE, CTON-TOPIY 00eceyeHsl.
«JIyullle cerofiHs ¥ He OTKPBIBATLCA», - MOXKET OAyMaThb
®DCDP. ITo kpaiiHeil Mepe, CTOI TOPTH HANKCAHBI Ha JIOY.
CocTosiHMe HHAMKATOPOB: Ha TeKyluii MOMeHT UHAUKATOD
RSI Ha fHeBHOM rpaduKe MPUOIKAETCS K
nepenpogaHHocTu. MACD (12-26) Ha JTHEBHOM YKa3bIBaeT
BHM3. DKCIIOHeHIManbHas cpefinsaa EMA-20 nike EMA-45,
L|eHa aKIM1 HaXOAUTCA HUKe CBOMX cpeinux EMA-20 n
EMA-45, 4T0 jaeT HeraTUBHbIH JOITOCPOYHBIA CUTHAI.
JIMuHHBIE XBOCTHI THEBHBIX CBevel U MaJleHbKHe Tesla
TOBOPUJIM O TPAAYIIEM Pe3KOM /iBrKeHu. CeroHs Mbl
y3HaJIU HalpaBjieHue — BHU3. 9% [0 JHa, U 3TO PaCCTOsSAHUE
cerofiHs 6yzieT cheleHO B OAMH NpucecT. HakaHyHe Mbl
HpeAnoaraay, 9To NPOAAaBLEI ellle CKaXyT MocJiefiHee (MK
HpearocyesiHee) cI0BO U OKa3aauch npasbl. AIIP B CIITA Ha
POCCHIACKYe aKL[UY CTOSAT HUKe JIOKAJIbHOTrO PhIHKA Ha 5%-
10%. Cerozus uens ansg PTC — 550-560 myHKTOB.

IOmurpuii CaBueHko, sxcriept BKC Dxcmpecc

— RATSI [Leral

— RTS! [Moving Average]

— RATSI [Moving Average]
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LleHa no 3akpbiTUio 605,84
N3MeHeHuUe 3a feHb +0,68%
Bavkaiiume ypoBHU NoaAaepKKU 550,500

Bavxanwve ypoBHM CONpOTUBNEHUA 650,670,700, 750

Mugeke PTC ynan 3a 6 mecsAues Ha 75,33%. 3a 6 MecsueB goxogHocTb «[opTdhens Ne8»

coctaBuna —6,44%.

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

YPANIKATINWA Cpep,a. 19 HOFI6pFI
CocTosiHMe UHAUKATOPOB:

1. ITena nox Moving Average(220), Moving Average(54) u URKA (32,2900, 32.6900, 32.2000, 32.3500, +0.05000) :;g
Moving Average(13); 130

2. MACD Histogram=0;

3. RSI(50)=33%

4. Williams%R(200)= -99, Williams%R(10)= -84;

DJI u S&P500 Hauany BHIXOAUTh U3 TPEYrOJIbHUKA BHU3.
®opmupoBanye ¢uryp 1o 5 Hezenb. CHuy y Joy-JxoHca
TpeH |, HayaBmwiics B 1990 r. Ecu ienia B AMepuke He

BBITIPABSATCS, TO MOKHO TOJIBKO POOKO HazesThest Ha 7000 1o
Toy. Io Hamemy peiHKY. 3% o MMBB 310 cunTail GOKOBHK.
Ocratku Ha KOopcyeTax 6aHKOB BHIPOCIH 10 678 MIIpA. py6. HO

CTaBKY Ha MeXOaHKe I0BEPraioT B IIOK: CTaBKa Pa3MeIeHust |
o 0
12,63% 1o 1-n1HeBHBIM KpeauTaM. Bce MHAMKATODEI B

LS A A A A 0l W e
@
=

TSDKEJION [POZae, [IOKa He OyZieT sICHOCTH 110 TOHEeHUsIM Ha - e T e B p
Ypankanuii, )XAaTh XOpOIIero, 3T0 3Ha4YUT pafioBaThCs . oo
nazieHusM MeHee 20%. PexoMeHzanuy: aTh HOBOCTEH. B '?%@v@%\i‘m&i; WZE
J06OM ciydae, Terepb TONBKO MOKYIKa, BOT TOJBKO KOTZla? 28 90 o1 [ _© 7 [0 T 13 1 7 8 T

[Moverber

Hrops F0auH, sxcniept BKC Dkcnpecc

LleHa no 3akpbiTUiO 32,35
N3MmeHeHMe 3a AeHb -10,14%
Banxaiiwme ypoBHU NOAAEPKKMN 31
Bavxanve ypoBHM CONpOTUBNEHUA 49
MTC Cpepa, 19 H0ﬂ6pﬂ

BuepalHuii ieHb 04eHb GBI TOX03X Ha MPebIAYIINIA.
OTKpBIBIIKCH ONATH CHIDKEHNeM U yiinsa BHU3 1o 100 py6ieit,
LileHa BTOPOY ZIeHb MOZIPAA/ OLyTH/Ia Ha 3TOM YPOBHE
noanepxky. Ho 3ateM, Bo BTOpO#i IOJIOBKHE HS ONATH Xe
THOCJIe MO3UTUBHBIX CTAT/JAHHBIX 13-3a OKeaHa Ha4yaluch
HOKYIKH, HO B 3TOT pa3 LieHe He yaJ0Ch BepHYThCSA B PaiioH
110 py6ieit. OnHAKO, yUYUTBIBASA CETORHANIHUI BHEITHUNA QOH,
IIeHe y/IaCTCA Ha OTKPBITUY IPOOUTH MOAAEPXKY Ha 100 1
YUTH BHU3 K ClIeiyIolLeii mofepkke B paiioH 90 pyo6eit.

i

ir

Wupukarop RSI B HeNTpaibHOM 30He, CKOJIb3AIINE CPefiHNe :?
yKa3bIBAIOT HA HUCXOZAsALIee JBIKeHHe. YUNThIBasA BHEIIHUN : i . 3 3 : L # =
¢on, cakenye GoHNOBLIX PrIHKOB B CIIIA, mofiemeBeBmIy0 1054 | ']\ W § ‘ Nﬁ s
He(Th, CHIDKEHVe a3MaTCKUX PHIHKOB U CHUKAIOLINeCs st N’/ \éb(/ Fas
¢dblouepchl Ha aMepUKAHCKYe MH/IEKChI CerOHS B aKLHAX = T 3 ; ; 85-
MTC OTKpBITHE 0XU/IAaeTCsl CHIKEeHHEM. :g 75_
Egrennii Hem3opos, sxkcrepr BKC Bxcnpece i : ik

— MTC-ao[Moving Average] ~ —  MTC-an [Moving Swerage]

LleHa no 3akpbiTUIO 101,5

N3meHeHue 3a AeHb -5,89% G

BrvKaiLume ypoBHU NOAAEPHKKM 100, 95, 90, 80 S |MTE|';§ il & [E— ——cro—)
Bavkaiilume ypoBHM CONPOTUBAEHUS 110,115,110, 120 o [Nov
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 7-20 HOH6pﬂ
11500 750.00
+ 740.00
11000 &
+ 730.00
+ 720.00
10500
+ 710.00
10000 700.00
07.11 10.11 1.1 12.11 13.11 14.11 17.11 18.11 19.11 20.11
mmm Hedors Brent - o .. Hukens ——— 3onoTto
BHuMaHVe HaKaHyHe KOHLLEHTPUPOBaNoCh BOKPYT JaHHbIX N0 CbIPbE U3M, % n3Mm. $ LEHA, $
3anacam Tonnuea B CLLA. Kommepyeckue 3anacbl Hedn B CLUA
Ha npoLwnon Hegene Bbipocaun Ha 1,599 mnH 6appeneit (0,5%) - 3onoTo 0,31 2,30 739,9
A0 313,584 mnH 6appeneit. 3anacbl 6eH31Ha yBENMUUANCH HA
539 Thic. Bappeneit (0,27%) Ao 198,634 mnH 6appeneii. Hedtb Cepebpo -3,49 -0,34 9,27
mapku Brent cHusunack Ha 2.02% ao $50.87 3a 6appenb. _ _
[lonnap noka He yKa3blBaeT HanpaB/ieHWs, HO AMHAMUKa Meas 4,28 159,00 3557
L N Hukens -4,68 -498,00 10143
Mo uToram TOproB OCHOBHbIE MeTasibl NoKasanu nageHue, ' ’
VCKNIOYEHNEM CTaso 30/10T0. AMEPUKaHCKIME UHAEKChI MnatuHa -1.59 -13.30 8237
HaXoAATCA Ha MUHUMYyMaX rOAa, YTO CO3AaeT AONOJHUTENbHYIO ' g i
3MOLMOHaNbHYI0 HarpysKy ans nHeectopos. Co CTOPOHbI nannanuﬁ -9'96 -21 _45 193_85
MeTaNoB, TaKXKe UAET OANH HeraTuB. FopHOpyAHble KOMMNaHWUK
Mo BCEMY MUPY, KOTOpble COBCEM HEAABHO He ycrneBanu LUunHk -3,79 -46,00 1168,
obecneynBatb 406bIYel MOCTOAHHO PACTyLMii CNPOC, Tenepb
BbIHYM/eHbl COKpaLaTh NPOM3BOACTBO Ha OHe M1POBOrO Heq)Tb (Bren‘l‘) -2,02 -1,05 50,87
3KOHOMMYECKOro cnaga.
Eerenuit Hem3opos, skcnept BKC 3kcnpecc Heq)Tb (WT') -2,76 -1,50 52,85
ras 3,55 0,23 6,731
CMPABOYHASA

Yenyra: EaviHbiii 6poKepcKuin cHéT

Tex+Honoeus «EouHbil bpokepckul Cdem» 3HaYUMebHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKOJIbKUMU UHAHCOBLIMU
UHCMpPYMeHMaMu Ha pa3HbiX MOpP208bIX Naowadkax. Ycayea npedocmasnsemcs knuenmam BKC 6ecnnamto.
lodpobHee Ha calime bKC bpokep.
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MHeHne ynTaTenen

BUPA - 3TO, NPEXXAE BCErIO, NCUxoJjiorna!

CBOUM MHeHWeM no noBoAy cuTyauuun Ha pOCCMIZCKOM lbOHﬂOBOM PblHKe 4ennuTcA Hal
yuTatens Oner Manbiwes:

«4t0 Takoe 6upka? DTo, HPeKIe BCEro, MCUXOJIorus! A yxe 3aTeM, CKOIBKO
THIOKymaresiei, T.e. IeHer Ha PbIHKe. Bce aTu ypoBHU noaznepxku, Puboxaqun
U T.I. IOTOMY ¥ pabOTaIOT, YTO B HUX BEPAT U BBICTABIISIOT U3 3TUX
coobpakeHuil cBoU 3asiBKHL. [IpecTaBbTe, 4TO BBI JOCTOBEPHO U TOYHO
3HaeTe «I'Jie HO»... BbI CBOIO 3a5IBKY Ha OKYIIKY IPY HUCXOZAIIEeM TpeH/ie
[IOCTaBUTe YyTh-4YyTb BbIIIIe 3TOTO JHA. J[pyroii, 3Has1, 4YTO OKOJIO IHA MHOTO
<«yYMHBIX» IIOCTaBUT YyTb-4yTh BbIIlIe «<yMHBIX». TpeTuii, 3Has... U TaK fajee.
PuHaHCOBOMY pPeryiATOpy HaZlo YeTKO, MCXOAA U3 UMEIOLIUXCs pecypcoB,
IPOMOTJIACHO 06BABHUTD 3TO CAMOe IHO, IPHYeM 06BSABHUTD [0 KaX/0MH
CTpaTernyecKoi (IJis rocyzapcrsa) QUINKe U He Z0XKUAASACh HUCXOAAIIETO
TpeH/a, 3apatee. Toraa, u s B 3TOM IIyHOKO yOexIeH, Mbl HUKOT/a, He
ZIOCTUTHEM /JIHA, He TIPUZIETCS PacedaThiBaTh CBOKO «KyObIIKY». [Ipy ofHOM
MazneHbKoM HO, HyXXHO BepHYTb I0Bepre UHBECTOPOB».
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YTPEHHUU [IO306P

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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