MEHAALAM CTIEUMATM

EXXEAHEBHbIN UHOOPMALIMOHHO-AHATIUTUYECKUN JAVAMECT

BKC 3KCMNPECC

MPOrHO3 HA CETOAHA

HeoaHo3HayHble opueHTUpbI

CeroziHsl Ha pbIHKe KapTUHKA KpaiiHe pa3HOPOZHas: I0CJIe POCTa OCHOBHBIX
aMepUKaHCKUX MH/eKCoB Ha 1.5% cerofHsa yTpoM ¢blouepchl OTBIIPaIN BCe
006paTHO BHU3. A3Usi HECMOTPS Ha 3TO OAHUMAeTcs1. ChIpbe B LIEJIOM He iaeT
OpUeHTUPOB - HedTh MapKu brent o uroram AuA npubasuia mus 0.5% (yrpom
nazaer). [IpoMBILIIeHHble MeTaUIbl IprbaBuiy 10 3%. AZIP Ha poccuiickue
¢umxu 3akpeutich B CIIIA Ha ypOBHe JIOKaJIbHOTO PHIHKA. B 3TOM cBeTe cerozus
MOXXHO OXMZaTh HelTpaibHOe OTKpbITHE. OTMeTKa B 760 myHkToB 10 MMBB
MOJKeT JIOKaJbHO 0Ka3aTh IIOBTOPHYIO NOA/IEPKKY, HO B 11eJIOM BOJIHbI BHU3
GrrpKaiiinye JHYU UCKIII0YaTh HeJlb3s, TeM 6oJiee B CBeTe CJIOXKHOH CTaTUCTUKY 110
pbIHKY Tpyza CIIIA (B cp.-nT.). IIoBbIlIeHHOe BHUMAHKe PbIHKA CETOAHS MOXeT

OBITh MPUKOBAHO K TEJIEKOMaM.

IOmurpuii CaBueHko, sxcriepr BKC Dkcmpecc
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TOProBblE MWAEV N PEKOMEHIALIMW

OAKTOPbI POCTA

PocT asnaTckux MHAEKCOB, POCT OCHOBHbIX
MEeTanNsoB, POCT aMepPUKaHCKNX MHAeKcoB, A[LP Ha
poccuicKme GUILKIM 3aKpbMCh pa3HOHaNPaBNeHHo
OTHOCWTENbHO JIOKANIHOTO PbIHKA.

®AKTOPbI MALEHNA
CHumxeHue dblo4epcoB Ha aMmepyKaHCKNe NHAEBKCbI,
HeTpanbHoe BIKeHNE LieH Ha He(Tb.

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 ¢mHaHCOBbI COBETHMK

BHYTPUAHEBHAA TOProBaA

C6epbaHk: Bo3MoxeH pUCKOBaHHBIN IOHT OT
20.6 c uenbto 21.3 u ctonom Huxe 20.5.
AnekcaHap Ya6aHos, sxkcnept BKC
Kcnpecc

806
CtAHb UHBIM

HA ®OQHJOBOM PBIHKE

CPEAHECPOYHbIE TEHAEHLUUN

HameTuBlniica pocT Ha pOCCUICKOM pbIHKe
MOXeT NPoA/INTLCA ellie HEeKOTOpOoe BpeMs.
Moka no uHaekcy MMBB BuamnTtea uenb Ha 850
NyHKTax, rae NpoxXoAuT BepXHAA rpaHmLa
fonrocpoyHoro KaHana. Y lasnpoma Takas
NnHUA pacnonaraetca B61m3m otMeTkm 150,y
PocHedtn - okono 180. Mo gocTrKeHNIO 3TUX
OTMEeTOK MOXHO (PMKCUpOBaTb UMetoLmecs
CpefHeCpPOUHbIe JIOHTU.

AnekcaHnap Ya6aHos, skcnept BKC 3kcnpece

AOJNITOCPOYHbIE UHBECTULIMU

C cepeanHbl OKTAGPA ronybble GpuKn
HaxoAATCA B CTagun Koppekuun. Ha aHeBHOM
rpaguKe 3TOT OTKaT BbIMAANT COBCEM
He3HauUTeNbHbIM MO CPaBHEHWUIO C CUNbHOM
MeaBexbel BonHoi. Ckopee Bcero, B
nepcneKkTMBe Tpex-yeTbipex MecsLeB
HaMeTuUTCs NpojomKkeHne nageHus. Mpuiem
He UCKITI0YEHO, YTO OHO ByAeT He MeHee
aKTUBHbIM B MPOLEHTHOM OTHOLLEHUM, YeM
netom 2008 ropa.

Anekcanap Ya6aHos, skcnept BKC
kcnpecc

BKC Skcnpecc

Mepepn TeM, KaK NPUHATL TOProBoE peLleHKe, NOCOBETYICA C

10 o6o3pesameneli! 10 aHanumukos! 8 uHgopmayuoHHbIX neHm! lemanbHbil NOUCK No
ompacnam u amumenmam! Hosocmu 8 cmpane u 3a pybexom! http//www.bcs-express.ru,
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Torn Topros: pbIHKM AMepuKin

BTOPHUK, 31 MAPTA MUPOBbIE MHAEKCDI

Poinok CIIIA HakaHyHe NOKa3aJ MOJIyTOPaNpOLeHTHEIH pocT. Bech OH 6bin NHAEKC USM.%  W3M SHANEHVIE

00s13aH OTCKOKY BBepX (DMHaHCOBOrO CEKTOpA - [0 CBOAHOMY uHzekcy S&P Banks PTC 098 6,72 689,63
HabJIroz1asIcs poct Ha 6.55% (mociie 11% cHwkenust HakanyHe). Akuwu Citi,

PTC-2 1,30 6,62 515,17
JPMorgan Beipociu Ha 9.52% 1 6.96% cooTBeTCTBeHHO. JInZiepoM pocTa cpefu
rony6bix ¢uurex cranm akiuu ALCOA, npubasusume nouru 10%. Ha MMBB 125 957 77233
cIlefiyroleil HeZlesle HAUMHAIOTCA KOPIIOpaTUBHbIe 0T4eThl, 1 ALCOA MMBB-10 1,33 19,98 152134
TPaIMLIMOHHO OyZieT OTKPBIBATH Ce30H 0T4eTHOCTU. CIIeKyJIATHBHAS UIPa HIET, B NIKKEI 225
TOM YHCJIe, ¥ TI0Z 3T0. HO I0MONHNTEeIbHBIM TO3UTHBOM JUIS1 KOMIIAHUH CTaJl (7:00 McK) 2,99 24215 8351,68
POCT IieH Ha MeTaJlIbl HakaHyHe. ECJi IPOJOJKUTD TeMY ChIPbeBBIX QUIeK, TO HangSeng
Heq)TeI‘ﬂSOBbII;I CEKTOp HaKaHyHE HAIIpOTHUB IIPOJEMOHCTPUPOBAJ CHMUXEHNE B 3% (7:00 MCK) 0,33 45,09 13621,11
o S&P Oil&Gas. Hedb mocie magenus Huke 50 10JU1. 0060 pacTu He

NASDAQ 1,78 26,79 1528,59
cobupaercsi. A BOT CEKTOP aBTOMOGHJIECTPOEHHS TPOZI0JIKAET KECTKYIO
JIETIPECCHUIO 1O TIOBOTY 3astBJieHust OGaMbl 0 BO3MOXHOM mporienype GaHKpOTCTBa S&P 500 131 1034 79787
GM u Chrysler. ITo nocnezHei Tak 1 BOBce NPO3ByJasa YyAOBHUIHAS dpasa: Dow Jones 116  86.90 7608.92

«quick and surgical bankruptcy ... appears to be inevitable» (xupyprudeckas

npotiesypa 6aHKPOTCTBA BUAUTCS HeM30exKHOiT). B uTore cpesut rony6bix duiex
JmpepoM nasenus cranu 6ymaru GM (-28%). ITo utory aust S&P 500 Bce xe IPC 0.49 96,60 19626.75
BbIpOC Ha 1.31% /10 797 IyHKTOB, HO BOT yTpoM $bi0uepchl Ha aMepPUKaHCKIe FTSE 100 434 163,23 3926,14
WHJIEKCBI yKe TepsAoT oA 1.5%, HuBeIupoBaB PoCT BTOpHUKA. CTpaxu

BOVESPA 0,67 2727 40925,87

CAC 40 3,24 88 280734
GaHKPOTCTBA aBTOTMTAHTOB UIPAIOT He IIOC/IE/IHION0 POJIb B Nleccumu3sMe. CeropHs

B 16:15 BhIiizAyT faHHbIe 10 Ge3paboTutie or ADP. B 18:00 BbIiiAyT AaHHbIE 110
NepBUYHOMY PBIHKY HeziBrxumocTy B CIIIA.

Xetra DAX 2,39 9553 4084,76

JOmutpuii CaB4yeHKo, skcriepT BKC Dxkcnpecc

AMEPUKAHCKWME AENO3NTAPHbIE PACMNCKW, ADR (CLUA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKUUN N3M. K MMBB, %
JiYKomn 0,53 377 37,70 1,04
Hop Hukenb 0,83 6.1 61,00 0,05
Poctenekom -0,75 51,56 859 -2,88
CyprytHI -2,36 6.2 0,62 -0,94
[a3znpom 3,47 14,9 373 -0,09
FasnpoMHedTb 1,42 12,12 2,42 -2,04
MTC 0,98 29,92 5,98 41,28
BbiMnenkom 1.24 6,54 26,16 -
BTB (JlToHzoH) -12,0 1,61 0,0008 -2,53
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TEKYWMWE PEKOMEHAALINN

O)KVIﬂ,aEM ble coObITUA o fepecorp
JNykoiin Mokynatb
MK Hop. Hukenb MepecmoTp
OAO «MarHut nnaxupyet ony6imKoBaTb utorn pabotsl no MC®O0 3a 2008 roa.
[asnpom Mokynatb
PocHedTb Mokynatb
CEroAHA NPOBOAATCA YYEBHbIE KYPCbI CETOAHA
BECIMJIATHbIE CEMUHAPbI B Cesepcranb Mepecmotp
TOPOAAX Kny6 MHBECTULIMOHHbIX
VIAEI?I Monumertann Jepxatb
HoBocnbupck, Camapa THK-BP Mokynars
Lukn cemuHapos 0115 ONbIMHbIX
Bpems u mecmo nposedeHus Bbi Moxeme uHBecmopos TatHedTs MokynaTs
ymoyHuUms Ha calime y4ye6Ho20
yeHmpa BKC www.bcs.ru/school Kypcbl nposodsimes 8 Mockse 8 oguce JlebeasHcKui MpopasaTb
HOY Y4ebHebiti yenmp BKC. Bpems u Chent n
Mecmo nposedeHus Bbi Moxeme €pDaHK €épecMotp
ymoyHUmb Ha catime Y4e6Ho20 yeHmpa CypryTHedTeras MokynaTb
BKC www.bcs.ru/school
banTtuka Mokynatb
AKpoH Mokynatb
MarHut Mokynatb
[asnpomHedTb Mokynatb
Montoc 3onoto Mokynatb

TMonHbIl cnucok pekomeHOayuli u yenesbix

yposHeli MOXHO noslyyums Ha calime BKC
3kcnpecc.

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

Ma KPO3KOHOMNYECKaA CTaTUCTNKA

OXWIOAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHWE 3A
BPEMA (MCK) | CTPAHA NHONKATOPbI 3ATMEPUOA 3ATEKYLUM MEPVYOA MPEALIAYILAY NEPMOA

12:00 Eeposona WHaeKc AenoBoii akTMBHOCTY B mapT 34 34
NPOU3BOACTBEHHOM CeKTope

12:30 Benukobputanus Wnpaexc aenosoit akneHoCcTM 8 mMapT 35 34,7
NpOU3BOACTBEHHOM CeKTope

13:00 EBpo3oHa YpoBeHb 6e3paboTuubl deBpanb 8,2% 8,2%

16:15 CLIA N3MeHeHMne 3aHATbIX B YaCTHOM mapr -650 000 697 000
cekTtope ot ADP

18:00 CILA WHaeKe nocTeneHHoro pasroxHa MapT 33 29
nHbnAuMm ot ISM

18:00 CLIA He3aBepuweHHble caenku no bespans -0.5% 7.7%
npoaaxe Xuiba

18:00 CWIA Pacxoabl Ha cTpouTenbLCTBO deBpanb -1,8% -3,3%

18:00 CLIA WHaeKe aenoBoit aKTUBHOCTU B mapt 365 35.8
Npou3BOACTBEHHOM cekTope oT ISM

. 3a Hejeno o
18:30 CWIA 3anacbl HeTu U HedTenpoayKToB a0 27 mapra N/A 3,302 MnH. 6appeneit
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

BropHuk, 31 mapra

«CUJIbBUHWUT»: NPUBbIJIb PACTET, HO 3TO HE PAAYET

«CunbBUHAT> yBen4i1 npubsutb o PCBY B 2008 roay B 4,4 pasa 1o 29,19
MiIpZ. py6iieil. TeM He MeHee, 3TO HIKe [IPOTHO30B aHAJIUTHKOB.

PocT 4yncToit mpubbUIM B NPOIUIOM rOAly CBA3BIBAIOT C POCTOM IIeH Ha
npozykuuio. Ho B yeTBepTOM KBapTaje NPOLUIOTO ro/ia 10 CPaBHEHUIO €
TPeTbUM YMCTast IpubbUIb CHU3MIACh Ha 60,8% 110 4,61 mapa. pybieii. B
KOMIIAaHNHU OO'BSACHSIOT 3TO «CHIKEHHEM 06HeMOB OTTPY3KHU MPOAYKIIUH,
POCTOM IOCTOSTHHOM /I0JIX 3aTpaT Ha OlHY TOHHY B IPOM3BO/ICTBEHHOI
ce6eCTOMMOCTH, CHIDKEHHEM CPefiHel IeHbI OTTPYKeHHOH IPOAYKLIUU».
PaHee aHa/IMTUKM OTMeYaJly, 9TO CHIKeHNe IIPOU3BO/ICTBA B 4eTBEPTOM
kBapraze 2008 roza, a Takxe B HauaJle 3TOTO rofia CBA3aHO ¢ 0cNabIIeHeM
CITPOCa ¥ 3HAYUTeIbHBIMHU 3anacamu kasus B bpasuiuu u Kurae. K ciosy, 3a
AHBapb-(QeBpaJb ITOTO rofia IPOU3BOACTBO «CUIIbBIHUTA»> CHU3UIIOCH HA
71% c ypoBH# nepBuIX AByX Mecanes 2008 roga.

Poccuitcknin peiHok

MHeHue 3Kkcnepra: HecmoTps Ha
pOCT Np1BbLINM B NPOLLIOM FOAY,
3KCMepTbl HEraTMBHO OLIEHNBAIOT
nokasarenu. «<4ucras npubbiib
XyXe KOHceHcyc-nporHosa Ha 14%
- 29,13 mnpga. py6neit npotns
34,05 mnpa. pybnen, - rosoput
Muxaun CaiiHo, aHanutuk ®I BKC.
- Mpuyem yxyaLleHne Henb3s
cnucaTh Ha pa3oBble CTaTby, JONT Y
KOMMNaHuu B pybnsax, TaK 4to
nepeoLeHKu He Bbiio».

®COP MNOKOHYUT C AEDOJITAMU

DenepanbHas cnyx6a o GpuHaHcoBbM pbiHKaM (PCDOP) npepnaraer
00643aTh 3MUTEHTA AOCPOYHO [OTalIaTh OGIUTALIUY B CIIy4Yae UX JIeTUCTHHTA.
06 sToM Ha KoHpepeHuun «Komnanus-amMuteHT - 2009», OpraHU30BaHHOM
)ypHanoM PIIB, 3asBuia 3amecturess pykooautens @COP Enena
Kypuubina.

ITo nanubiM MMBB, rrie o6parmatorcst 98% 06IUraiOHHBIX BIIYCKOB, B
2008 rozy 47 SMUTEHTOB JOMYCTHIX AeOITHI 110 52 BBITYCKAM OBIUTraLHii.
TIpu 3TOM ¢ Havama 2009 rozia He UCTIOJIHUIM CBOM 006513aTeIbCTBA 38
SMWTEHTOB 110 39 BBINyCKaM.

Poccuiickuin pbiHok

MHeHue 3kcnepra: «Lingpsbl
roBOPAT caMu 3a cebs - AuHAMUKa
ycunusaetcs, - oTMeyaeT Jleonug
CaBWHOB, AUPEKTOP MO IMCTUHTY U
pab6ote ¢ amuteHTamu MMBB. -
Bo3MoxHo, cutyauma ncnpasutca
B CeHTAGpe-okTAGpe 2009 roaa,
KOrZa C pblHKa yiayT Bce
TOKCUYHbIE aKTUBbI 3-4 3LUEeN0HOB,
B TOM Yuncne yepes Aedontbl n
GaHKpoTCTBaY.

«3MUTEHTbI AOCTATOYHO NPOCTO
OTHOCU/INCH K 3TOMY A0NIFOBOMY
VHCTPYMEHTY, MaJlo BHUMaHuA
YAENANN pUCKam».
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

BropHuk, 31 mapTta

BAHK «BO3POXAEHUE» OTYUTAJICA KOHCEPBATUBHO

31 maprTa, 6aHK «Bo3poxzaeHue» OmyGIMKOBaI OTYETHOCTD 3a 2008 rof o
MC®O. MHBecTOpbl ONTUMHUCTUYHO BOCIPUHANY Pe3yabTaThl. ducTas
npubbLIbL GaHKa 3a MPOIIBII ro BeIpocia Ha 65% 10 3,13 mupa. py6uieit o
cpaBHeHuMIO ¢ 2007 rofgoM. AKTUBBI YBeITMYMIUCh Ha 27% fi0 141,2 mupa.
py6eii. «<B cBSA3M ¢ MUPOBBIM QUHAHCOBBIM KPU3KUCOM POCT aKTUBOB OaHKa
Ha 2008 roy 6bUT 3aMJIaHUPOBAH Ha KOHCEPBATUBHOM YPOBHe - 25%», -
FOBOPUTCA B co0DIIeHNN KoMnaHuy. COOGCTBeHHBIH KaluTal BHIPoC Ha 27 %
10 15,1 mapxz. py6eit. HecMoTps Ha To, 4TO HauKMHasA ¢ OKTA6pa 2008 roza
GaHK I10JIb30BAJICS TOCIIOAAEPIKKOM, OCHOBHBIM UCTOYHUKOM (OHAUPOBAHUA
HO-TIPEXHEMY Y HErO OCTAK0TCs CPeiCTBa KJIMEHTOB Ha IeIO3UTHBIX U
PacyYeTHBIX CYeTax.

Poccuitckuii pbiHOK

MHeHue 3kcnepTa: YucTbi
NPOLIEHTHBIN J0X0/ YBENNYUACA Ha
52% po 8.5 mnpa. py6nen,
HenpoueHTHbIe 4oXxoAbl! - Ha 35%
10 4,8 Mnpa. py6nen.
OnepauyvoHHbIe pacxofbl
yBennunnuck Ha 23% po 7 mapa.
py6neit. «<Bo3poxaeHvie» nokasan
BECbMa HemioXylo 0THETHOCTb.
Momumo Toro, 4to nNpubbib
COBMana ¢ OKNAAHUAMU PbIHKa,
6aHK NpoAeMOHCTPUpoBan
pacluMpeHmne NpoLEeHTHOW MapXWu B
4YeTBepTOM KBapTase 3a cyer
oriepexaroLero pocTta CTaBoK no
KpeauTaMm, - KOMMeHTUpYeT [leHunc
MyxuH, ananutuk @I BKC. - Kpome
TOro, KOHTPOJIb Haj U3AePXKKaMmn U1
ONTUMU3ALWA PacXOAO0B MOBNEKAN
3a co60oi CHUXEeHMe OTHOLLEHNSA
ornepaLumoHHbIX PacXoAoB K
poxopaM. Mpocpoyka no noptdento
coctasnisiet 3,4%, pesepBbl No-
npexHeMy noKpbiBatoT ee B 1,4
pasanr.

OKA3bIBAKOT BANAHWE HA PbIHOK

POCTEJIEKOM BYZAET MNPOJIAH B3bY

Bosee 40% ronocyromux akuuii «Pocrenexoma», mpuHazexamue «KUT
¢buHaHC», MOTYT ObITH BBIKYIUIEHb! CBsi3b-6aHKOM. [10 COOOIIeHNIO ra3eTh
«Bezjomoctu» CBA3b-0aHK SBJISETCS OAHUM U3 BO3MOXHBIX IIOKynaTesei
40%-noro nakera «Pocrenekoma».

«KUT dunaHc» Havas cKymaTh akiuu «PocTtenekoMa» Ha Gupxe B Hayaje
2006 r. K uromo 2007 1., 110 OLIeHKe BO3rJIaBiABLIero Torga «CBA3bUHBECT>
Anexcanznpa Kucenesa, 6aHk co6pai 38-39% royocyiouux akiui
oneparopa. Ceituac maker 4yThb 6oJbure 40%. PaHee HECKOJIIBKO HCTOYHUKOB
Ha3bIBAJIM B KaueCTBe NOTEeHIMAJIBLHOTO MOKyNaTess 3TOro nakera BOBb.

Poccuitckuin pbiHoK

MHeHue 3Kkcnepra: Ecnv Bbikyn
COCTOUTCA, TO OH C BbICOKO AoneW
BEPOATHOCTY NPOMAET MO LieHe
HUKe pbIHKa, KOMMeHTUpYyeT
3kcnept BKC Skcnpecc AmMutpuin
CaBueHKo, - 3T0 HeBaXKHas HOBOCTb
Ana PocTenekoma, Ho xopoLuas Ans
MPK. B LienioM MOXeT BO3HUKHYTb
HOBaA BOJHA UTPbl B TEMY
pecTpykTypu3sauum CBA3buHBeECTa,
4YTO NOAEPKUT PervoHanbHble
TeNeKoMbl.
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OKA3bIBAIOT B/IMAHWE HA PbIHOK BTOle/IK, 31 MapTa

«FA3MPOM» XJET CYWECTBEHHOIO COKPALLEHUA
EBPOMEMNCKOW BbIPYYKU

«Tasnpom» 0GuLIaTBHO IPU3HAI, YTO JKAET COKPALIeHHUs eBPOIeiCKOn

BBIPYYKY 110YTH Ha $29 Miipz. k 2008 r. HecMoTps Ha najieHye Cripoca Ha ras, MHeHue akenepra: Cnpoc Ha ras
najaeTt Ha BCeX pbIHKaX, He TOJIbKO

¢durHaHCOBOe MoI0XeH e «'a3poMas B I1eJI0M OCTAeTCs] YCTOMYUBBIM U
BHYTpM Poccum, Ho 1 Ha BHeLHUX

JIydiie 4eM y MHOTUX IPYyrux KoMIaHu#. Takke KOMIIaHUSA 3asIBJISIET, YTO pbiHKax ctpaH CHI v EBponbl. B

MIOKa He HyX/JaeTcs B TOCTIOAZepKKe. pe3ynbTare «la3npom» cHukaet
o 3aKynKK rasa y He3aBUCUMbIX

Poceuitcknia peitoxk npousBoauTeneit, uTobbl yaepxats

cobcTBeHHYH0 A06bIvy. O6wWwwMit
NPOrHo3 KoMNaHun no
cokpalleHve npogax B 2009
cocrasnsiet okono 100 mapa. Ky6.
M., - KOMMeHTUpyeT [IMnTpunit
Linwos, pykoBoanTeNb rpynnbi
akcnepToB BKC Skcnpecc. B
HacTosllee BpeMA CPeiHAA LieHa
rasa ans 3anagHoii EBponbi
coctasnser 260% 3a 1000
Ky6oMeTpoB.

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

NPEALIAYILAN AEHD

BropHuk, 31 mapTa

Poccuitcknin peiHOK npeanpuHan
3aMeTHbI 0TCKOK. KntoueBble Gymaru
otBoeBanu 3-5%, npotecTupoBanu
npo6uTLI BYepa BOCXOAALMI TPEHS CHU3Y
U TONKHY/IMCb-TaKu 06paTHO BHYM3. B
TeyeHue ceccum dbioyepcbl Ha LLiTaTbl
ZIBUrannchb B pamMKax noJioro BOCX0oAALLEro
KaHana, 4To Tpeiiiepbl 1 pewmnnm
1Cnosb30BaTh ANA NOKYNOK. HecMoTpsa Ha
HEraTVBHYIO IVHAMVIKY 4epHOro 30/10Ta»
HedTerasoBblil CEKTOP CEroAHA cMoTpencs
Hensoxo. AXNOTaXHbIe MOKYNKW BHYTPU
[ZiHA BAPYr npocHynuch B C6epbaHke. Ha
6onblunx obbemMax bymary copsanv ¢
o6xumToro yposHs 20.7 go nuka 21.33. Mo
utory AHA 4.20% B 3eneHoli 30He 1 20.85
py6ns 3a akumto. Moka Bce 3T0 BbINAAUT
KaK OTCKOK Mnepej, 04epeAHbIM 3a/MBOM.
XoTa 1 6bINK NONbITKM cnoMaTh Bee
COMPOTUB/AIOWMECA POCTY TPEHABI, OHU
3aKOHYMNNCH Heyaayeil. AMepuKaHCKMe
naowaaKu noka 6osiblue CKIOHHbI K 6osee
ry60KOMY CHUXEHUIO B KPaTKOCPOUHOW
nepcnekTuBe. Tak YTO Mbl CYUTaEM, YTO Y
POCCUINCKOrO PbIHKa ellle ecTb MeABEXU
3anan. Takxe He 6yaem UCKOYaTb HOBOM
rno6anbHoM BOHbI NaJieHNA KOTUPOBOK
HaLLMX aKUWU.

Anekcanap Ya6aHos, sxkcnept BKC
Kcnpecc

MPOLWEALIAA HEAENA

Aspodpnor (39,65 py6.)
Pycluapo (0,752 py6.)

C6epbank (20,85 py6.)
FasnpHdrt (83,89 py6.)

BTB (0,028 py6.)

HIMK (41,77 py6.)

®CK ESC (0,149 py6.)
PocHe Tk (146,59 py6.)
Masnpom (126,4 py6.)
MTC (143,6 py6.)
YpanCBW (0,335 py6.)
PocTen (299,99 py6.)

Tykonn (1264,99 py6.) -0.79%
TaTtHe ¢bTb (79,8 py6.) -0.88%
MK HH (2067,03 py6.) -0.96%

CyprHr (21,22 py6.) -1.30%

CeBepCT (116,46 py6.) -2.09%

Montoc3nT (1507,93 py6.) -2.40%

-8.0% -4.0%

4.0%

8.0% 12.0%

BtopHuk, 31 mapTta

Poccuitcknin pbIHOK NpeaAnpuUHAN elle 0AVH
PbIBOK HaBepX, 0HaKO 3TO aioCh eMy yxe
KyAa crioxHee, 4eM paHblue. Mo cyTu, Bcto
He/leNto Mbl MPOBEe/IN B PaMKax MioCcKoi
KOPPEeKLMM 1 3aKpbIINCh HA YPOBHSAX
OTKPbITUA NOHeAeNbHMKA. TeM He MeHee,
CpeAHecpOoYHbI BOCXOAALMNIA TPEHA BCe
ele nMeeT Mecto no nHaexkcy MMBB n
OCHOBHbIM GymaraMm. Bce npeanocbinku ans
HOBOW BOJIHbI CHV)KEHWS AW XOTs Gbl
3HauYUTENbHON KoppeKLumn ectb. Bo-
nepsbIx, HAeKcbl MMBB 1 Micex Oil & Gas
CTYKHYNUCb B BEPXHIOIO FpaHuLy
[I0NIFOCPOYHOrO KaHana, BO-BTOPbIX, InAep
(C6epbaHK) nepectan nonb3oBaTbCA
60/1bLIMM CMPOCOM, B-TPETbUX, OT GbINOro
No3UTKBa Ha POCCUIACKOM PbIHKe He
ocranock 1 cneaa. Ckopee Hao6opor, Ha
pocT ¢dbloyepca Ha S&P Mbl pearnpyem
O4eHb CAEpXKaHHO, a BOT Ha NajeHue -
JI0CTaTOYHO aKTUBHO. bonee Toro, Ha
aMepUKaHCKUX MioLlajKax, BUAMMO,
HaMeTunacb-Taku Koppekuua. He
MCKIIIOYEHO, YTO CPefHECPOYHbIi
BOCXOAALLMI TPEHA NOAOLLEN K CBOEMY
normyecKoMmy 3asepLueHuto. Mol He Gysem
MCKI04aTb eLle OfHOWN CNeKyNATUBHON
BOJIHbI HaBepX, HO BEPOATHOCTb TAaKOroO
cueHapwua pacueHusaeM B 30-40%.
AnekcaHnpp Ya6aHos, 3xkcnept BKC
Skcnpecc

G006

Aspodonor (35,7 py6.)
®CK E3C (0,143 py6.)
Montoc3nT (1465 py6.)
Pycluapo (0,727 py6.)
TNykown (1402,11 py6.)

MTC (148 py6.)
YpanCsMU (0,356 py6.)
Fasnpom (133,27 py6.)

Fa3npHdr (89 py6.)
PocTen (305,96 py6.)
BTG (0,0303 py6.)
PocHe ¢pT (157 py6.)
C6epbaHk (22,63 py6.)
TatHe ¢Th (88,9 py6.)

CyprHr (21,52 py6.)

CeBepCrT (126,59 py6.)

MK HH (2132,01 py6.)
HIMK (41,95 py6.) -16.93%

11.39%
10.85%

-24.0% -18.0% -12.0%
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TexaHann3om ro pbIHKY

MHAEKC MMBB BropHuK, 31 mapTta

MHAEKC PTC BropHuk, 31 mapTta

Poccuiickuii unaekc MMBB B niepBoii nosioBUHe JHS Hayal
KOpPPeKTUPOBAThCsA BBEPX MOCJIe CUJIbHOTO NafleHus
nociefHux AHeid. Ho npu nogbeme ypoBeHb B 790 yHKTOB
BBICTYIIUJI HENIPEOZ0JIMMbIM CONIPOTUBJIEHUEM, U UHTEKC
I0CJIe HECKOJIbKUX HeyZJaqHbIX MOMBITOK BCe Xe Havall
THIOCTeNEeHHO CII0JI3aTh BHU3. B uTOre GIIiXe K KOHIy TOProB
vHeKc MMBB BHOBb BepHYJICA K IMHUAY [TOAJEPXKKYU Ha
770 nynkToB. @oHnoBble peiHKY CIITA Buepa BHIPOCIU HA
oXuzfaeMble Ha 1%, HO $blOYepCH! HA aMepUKaHCKUe
UHJIeKCHI C yTpa CHUKATCA Ha 1,5%, HedThb JelteBeeT HA
2%. Bce 3TO laeT OCHOBAHUA YBUZIETb OTKPBITHE
CHIXeHueM. bmkaiimas noanepxxa B pailoHe 743 ¢
HOTeHLUAJIOM 3aKpbITHA I'311a Ha 75-760. TexHUYecKue
MHIVKATOPbI HACTPOEHBI HA IOHMKaTeIbHbIe TeHeHIN.
RSI B 30He mepenpoAaHHOCTH, CKOb3AILIME CPeHue
YKa3bIBalOT Ha HUCXOZALIee JBIKeHHe.

EBrenuiit Hem30poB, skcrieptr BKC Dxcmpecc
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LleHa no 3akpbiTUIO 772,93
N3meHeHue 3a feHb +1,25%
Bnvkanwme ypoBHM NOAAEPKKN 770,760,743,710
Bavxaiiwne ypoBHU conpoTuBaeHns 790,810, 820

TexHUYECKH UeaTbHOM ebio Ayst uhnexkca PTC moriia 6bl
CTaTh NOZAZIEPXKA IPOOUTOrO paHee [OJIOTOrO BOCXO/SAIIETO
TpeHza Ha 670. B 11eJ10M MCKII0YATh ellle BOJIHY CHYXEHUS
NIOKa Hesb34. Pucku Toro, 4To B IITaTax BhIMZET IJI0Xas
CTaTUCTHKA 110 PHIHKY TPyZAa 1 060CTPEHNE ONaceHus
6aHKPOTCTB aBTOTUIaHTOB MOXET CKOPPEKTUPOBATh PHIHOK
CIIIA ¥ cIpoBOLMPOBATH NMazieHye 0 06e CTOPOHBI OKeaHa.
Kpome Toro G-20 6yzet MyccupoBaTh HEIPUATHbIE TEMBL.
CocTosiHMe UHIUKATOPOB:

Ha rekymuii MoMeHT uHauKaTop RSI Ha yacoBoM rpaduke
HeiTpaneH. MACD (12-26) Ha 4acOBOM — CMOTDUT BHU3.
DKcroHeHManbHas cpenuas EMA-20 vixke EMA-45 Ha
YaCoOBUKaX, LleHa HaXOJWUTCA HIKe CBOUX cpenHnx EMA-20
u EMA-45, 4To fiaeT HeraTUBHbIH CpeHeCPOYUHBII CUTHATL.

IOmurpuii CaBueHko, sxcriepr BKC Dxcmpecc

25 2 5 11 18 19 24 27

LleHa no 3akpbiTUIO 689,63
N3MeHeHue 3a AeHb +0,98%
Bavxanuve ypoBHV NOAAEPKKMN 680,670
Bavkaiiume ypoBHU CONpOTMBEHUA 700, 730, 760

Muaeke PTC ynan ¢ 7 aBrycta 2008 r. Ha 62,6 %. C 7 aBrycta 2008 r. soxoaHOCTb
«MapxuHanbHoro noptdens N26» coctaBuna +48,1%.

Ha mapuge bKC Sxcnepm Bam docmynHbi do cemu nopmepeneli ¢ pa3nuyHbIMu cmpameausMu, No Kax00My u3 Komopbix Bbi nosnyyaeme
oHaliH mopeosble pekomeHdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. httpy//expert.bcs.ru/
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TexaHann3om ro pbIHKY

MoJiloC 30/10TO

BtopHuk, 31 mapTta

CocrosiHue uHAUKATOPOB: MHAukaTop RSI Ha YacoBoM
rpaduxe HefiTpaseH MACD (12-26) Ha 4acOBHKe yKa3bIBaeT
c1abo BHM3 DKCIIOHeHManbHas cpenasisi EMA-20 Bobimre
EMA-45, ieHa aKIIuM HaXOAUTCS MEX/y CBOUX CPEIHUX
EMA-20 u EMA-45, 9T0 naeT HeTpaabHO-ITO3UTHUBHBINA
curHai. Iocne noctrkenus nesneit Ha 1600 pyGoteit moka
CTHMYJIa /711 TEXHU4YeCKOU Urpbl BBepPX HeT, 110 KpaiiHel Mepe
C TEKYIIMX YPOBHEil. BEPHOCTb TeXHUYECKUM YOeXIeHUSIM
[IOMOTJIa ¥ Ceif9ac CTOUT JK/JaTh HOBBIX YAOOHBIX YPOBHEH AJIst
HOKYIIKK yKe Hasierke, ¢ 3apUKCHPOBAHHOM IPUOBUIBIO (MBI
PeKOMEeH/I0BaIM COKPATHUTh Ipy nozaxoze K 1600). JIyist HOBBIX
JIOHT'OB CTOUT IIOJ0K/ATh CepeUHbI INMPOKOro AXana3oHa
pocra (1250-1600) — a umerHo 1400-1450 py6Gueit. Otciona
yKe MOXHO OyzieT yMaTh HapalliBaTh MO3KIKY [0 Gymare.
Omutpuii CaBueHko, sxciept BKC Dkcmpecc

LleHa no 3aKpbITUIO 1507
U3MmeHeHMe 3a AeHb -2,4%
Bavxaiiume ypoBHU noaaepxKu 1450/1400/ 1300
Bavxariuve ypoBHY conpoTUBNeHUA 1550/ 1580

MK HOPUNbCKU HUKEb
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BtopHuk, 31 mapTta

Bymaru I'MK Buepa BeITJIA/IeNIN ONATH XYK€ PIHKA. XOTA U
n30exau MoBaibHOM $rKcayy IPUGHUIH B IIOCTIEIHYE Yachl
TOproB. C OTKPBITUA LieHa OYTH 0CTala OTMeTKy B 2200
py6ueit. LleHa OCTeeHHO B PAMKaX BOCXOZSIIIEro KaHasIa
[pubIIMKAETCS K JIMHUK [IOJLEPXKKH B paitoH 1950 py6iteil.
CeroziHsi BHelIHKIA GOH CHOBA HeraTHBHbIN. U mocie
OTKPBITHSA C I'3II0OM BHU3, LIeHa UMeeT BCe MIaHChI yKe CerofHs
MIPOTECTUPOBATH JIMHUIO IToA/iep>XKY Ha 1950, Ho 71t Havana
HpHzeTCcs NpeosioieTb 3HaKOMBIH yposeHb Ha 2000.
Wupukarop RSI B HENTpaIbHOM 30He, CKOJIb3AIINE CPeZIHIe
yKa3bIBalOT Ha HUCXOZALLee JBIKeHue.

Buepamnuii 1%-bIif pOCT aMePHKAHCKUX GUPIK MOJIHOCTHIO
OTBITPaH POCCHACKUMY pbIHKaMu. Ho ¢brodepch! Ha
aMepUKaHCKUe UHIEKCHI ¢ yTpa cHIKatoTes Ha 1,5%. Hedtb
nemeseer Ha 2%. AJTP komnanuu B Heio-Mopke 3aKpbUIUCE
Ha ypoBHe MMBB. Bce 3T0 fiaeT 0OCHOBaHuUsA yBUZETD
OTKPBITHE CHYKEHUEM.

Esrenmii Hem3opoB, skcriept BKC Dxcnpecc

2067,03

-0,96%

2000, 1900, 1800
2100, 2200, 2300

Llena no 3aKpbITUiO

N3meHeHue 32 AeHb

Banxaiiwme ypoBHU NOAAEPKKMN
Bavxaiine ypoBHU conpoTuBieHns
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 19 MapTa - 1 anpens
10200 980.00
- 960.00
10000 %
+ 940.00
9800
)
920.00
9600
900.00
9400 880.00
19.03 20.03 23.03 24.03 25.03 26.03 27.03 30.03 31.03 01.04
mm Hedors Brent - .. .. Hukens ——3onoTto
HedTb nocne 06BanbHOro nageHus B MOHEAENbHUK HUKaK He CbIPbE n3M, % n3M, $ LIEHA, $
MOXKET BbIMTN U3 HOKAAYHA, KOTUPOBKM B LIENIOM OCTaAUCh
cTabunbHbiMu. HedTb Mapku Brent Bbipocna Ha 0.44% ao $48.2 3onoto 0,62 5,70 923,1
3a 6appenb. B TeyeHune ceccumn Habntopanca Benneck BBepX Ha
3%, HO CeroiHA yTpoMm BCe 3T0 AABMXEHWE OTbIrPaHo BHU3. CePEGPO -0,08 -0,01 12,955
[laBneHve BHW3 4acTU4YHO GbIn0 0GYCN0BIEHO NIOXOW
CTaTMCTUKOW MO PbIHKY HeABWXKMMOCTY LLITaToB, rae LeHbl Ha Meab 3,82 150 4075
foma ana 10 kpynHbix ropoaos CLUA pyxHynu Ha 19.4% B
rOZI0BOM BblpaxeHn. HepBo3HOCTb Ha pbiHKe HetTy, TaK e Hukenb 3,40 325 9875
KaK 1 Bceraa no cpeaam GyAeT cBA3aHa ¢ 3anacamyi Torivea B
CLUA. OxwnpaaeTcsa pocT 3anacoB Ha NpoLLsoii Heaese Ha 3.2 MiH. MnatuHa 0,65 7,20 1120,8
6app. (cbipoit HedTw). .
Mo nToram npoLueawero AHA MeTanIbl NPUOCTaHOBUNN Mannaann 0,69 1,50 219,80
cHvkeHune. HekoTopas cTaGunn3aums Ha BHEWHUX PbIHKaX
no3Bo/una MeTanam HeMHoro noapactu. CHuxeHue Kypca HedTtb (Brenf) 0,44 0,21 48,2
Al0/1/1apa TaKXKe NO3UTUBHO BAINAET Ha KOTUPOBKM Cbipbsi. Moka
JanbHenwas AMHaMUKa BbIMAANT HeonpeaeneHHON. PbiHKK HedJTb (WT') 0,19 0,09 48,5
XAYT Hauana 3acefaHna G20, XoTA Mo oLLeHKaM 3KcnepToB
HUYEro NO3MTUBHOIO AATb HE CTOUT. lras -1,29 -0,05 3,751

Mo utoram aHA Meab npubasuna 3.82% u coctasuna $4075
3a TOHHY. Hukenb notsxenen Ha 3.4% v coctasun $9875 3a
TOHHY. 30/10TO NOKa3an0 He3HauuTeNbHbIN pocT +0.62% n
cocrasuno $923,1/1p. yHu.

Esrenuit Hem3opos, skcnept BKC 3kcnpecc

CMPABO4YHAA

Yenyra: EaviHbiii 6pokepckuii cuet

TexHonoaus «EQuHbili bBpokepckul Cdem» 3Ha4UMeIbHO ynpowjaem 00HOBpeMeHHy0 pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMPYMeHMaMu Ha pasHbiX MopP208bIx Naowadxax. Yeayea npedocmasnsemces knuesmam bKC 6ecnnamHo.
ModpobHee Ha catime bKC bpokep.
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MHeHne ynTaTenen

«lHOPTbI» BYAYT AOCTYNHbI TOJIbKO

MNMPO®ECCUOHAJIAM BKC 3kcnpecc o6bABnAeT o
CBOVM MHEHMEM 0 NOBOAY CUTYaLUM HA POCCUNCKOM (HDOHAOBOM pbIHKE AeNUTCA HaLl HoBoM npoekte «<MHEHUE
yuTatenb Anekcanap, r. UpkyTck. YUTATEJIEW». Jaxe ecau Bbl He

ABNAETECb aHAIMTUKOM, HO, KaK Bbl

«Hakownen-tTo @COP pemunace caenaTs Mar HaBcTpedy Tpeiziepam U camTacTe, umeeTe

6p01<epaM. v TpEﬁ,E[EpOB YBEJININBAETCS BO3MOXHOCTD UCIIOJIb30BATH HenocpeaCcTBeHHOE OTHOLEHME K
[POTHBOIIOJIOXKHbIE IBYIKEHUSI 1JIs CAEJIOK. Y GPOKEpOB - yBeJndeHune $oHAoBOMY pbIHKY, Bbl MOXeTe
BbICKa3aTb CBOK TOYKY 3peHUA o
060poToB. Bee 661 HUYero. TONBKO TPEXTIPOIIEHTHOE OTPAaHIIeHUE Ha NPOMCXOAALLIEI CHTYaLMM Ha
IIpe/[0CTaBJIeHre KOPOTKUX MO3UIMIA B HACTOSIIee BPeMsI SBJISeTCS pbiHKe. Te MHeHuA, KoTopbie
CMEXOTBOPHBIM. MbI BCe TIOHMMAEM, UTO 3TH <ITOCTaBIeHNsT» KacaoTCsI OKayTCA HavGonee VKTepecHbIMU
P . ’ 1 060CHOBaHHbIMK, ByayT
JAJIEKO He IIPOCThIX NHBECTOPOB, a HpO(l)ECCI/IOHaJIOB (l)OHL[OBOFO PbIHKA U ny6/MKOBaTLCA Ha Halleil eHTe
TBITAIOIUXCS UMY CTATh. A TIPU HbIHeNHel BonaTuibHocTH (B 10-15-20 «POCCUACKMI (POHAOBEIN PLIHOKD.
Muwwute n untaiite BKC 3kcnpecc.
HPOLIEHTOB 10 BIIOJIHE TUKBUAHBIM Oymaram - ®CK, Unrep PAO, Tunpo Anpec: express@bes.ru.
OTK, C6epbaHK) ¥ L{eHOBBIX CKOPOCTSIX (CYMTAHHBIE YaChl) BO3MOXKHOCTH P.S. Mo BoamoxHoCTM Npock6a

o noanuceiBatbes (PUO, ropoa)
OTKPBITUS «KOPOTKO#» [O3ULUHU BYAYT MUHUMATbHBIME (<KTO yCIIEeT

3ampBITHYTh> ). I103TOMY, eciu naxe 1 TpeGyeTcsi 3T0 orpaHnyeHue (s Tak He
CYUTAIO), TO OHO MOJXeT OBbITh B Ipefenax 5-10 MpOLEeHTOB, a K TOMY e U
CTyIIeHYaThIM>.
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KoMaHga 3KkcnepToB

Anppein Cypukos
[lnpekTop AenapTaMeHTa UHTEPHET-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

CbIPbEBOW PbIHOK, TEXaHaNN3 3MUTEHTOB) website10@bcs.ru

3MUTEHTOB)

Shishov@bcs.ru

Amutpuin CaByeHko EBreHuit Hem3opos

Skcnept BKC 3kenpecc Skcnept BKC 3kenpecc

(aMepuKaHCKMI PbIHOK, a3MaTcKnii  (KopnopaTuBHbIN (OH, TexaHanuns
PbIHOK, CbIPbEBOVi PbIHOK, TEXaHaNN3 3MUTEHTOB)

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

Matepuan NoAroToBreH 3KcnepTamn aenapTameHTa UHTEPHET-NPOeKToB HBECTULIMOHHOWM
komnaHun BKC.

O630p MoOXeT coaepXaTb IMYHOE MHEHME CMUKEPOB POCCUMNCKNX U 3apyOeXXHbIX KOMMaHWN:
Tpengepos, yNnpasnsoLWnX, aHanNnMTUKOB, NpeacTaBuTeNnen SMUTEHTOB, N APYTNX Y4aCTHUKOB
POHOO0BOro pbiHKA. HacTosiwme martepuarnbl pacnpocTpaHaTcs B CBOOOAHOM [OCTyne u
MOryT KOMMPOBAaTbCA MPU YCNOBUM COXPaAHEHUSI aKTUBHOW runepccbinkn Ha cant BKC
OKCnpecc n OTCYTCTBUS KakKnx—nnbo nameHeHun B TekcTe ob3opa.

PexkomeHpaunn puHaHcoBbIX KOHCYNbTaHTOB 1 aHanuTukoB BKC Bbl MoxeTe nonyynTs, cTaB
KnneHTom KomnaHun BKC n/unn nognucaswmcek Ha yenyrmn u npoayKtbl: BKC - ®uHaHcoBbIN
coBeTHUK, BKC-3kcnept, BKC-TepconanbHbiit 6pokep, BKC-Knbepretuk, BKC - CTpyKTypHble

NpPOAYKTbI.

Bce npaBa 3awumiyensl, 2007-2009 © 000 «KomnaHus BKC», nuuensna OKLIB PO Ne154-
04434-100000 ot 10.01.2001 Ha ocyuwiecTBieHVe OpOKEPCKOW AeATENbHOCTY.
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