EXXEAHEBHbIN UHOOPMALIMOHHO-AHATIUTUYECKUN JAVAMECT

BKC 3KCMNPECC

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

. PEKOMEH nALA CTELMANW

MPOrHO3 HA CETOAHA CEroHA B HOMEPE

MenBeXxuii KankaH 3ax/0MHeTcs ¢ yTpa Mpornos Ha ceroann ‘
ToproBble naeun n peKkomeHaaLnm 1
Koppexk1us MOXeT CTaTb TPaMIUIMHOM /7S JaJIbHeHIIero pocTa, ecsiy Bee xe
Gyzer npuHATO pemenve 1o QE2 (W/y peryysTop NpeB30ieT HOBble Wrorw Topros: poikku Amepuiu 2
3aHIKEeHHbIe 0)KU/JJAHWSA PbIHKA), U Ha POCCUICKMI PBIHOK ITPU/IeT HOBas BOJIHA OxmpaeMble COBbITUA 3
JIMKBUAHOCTU. CUTyalys HeolpezieJleHHas U CTOUT OKU/ATh BOJIATUIBHOTO M
" o aKpO3KOHOMMYecKasn CTaTUCTUKa 3
GOKOBMKA B GIMKaIIMe THHU, TaK YTO Y Me/IBefield, KOTOpbIe MONaAyT CerofHs
MonesHble HoBoCTM 4

C yTpa B JIOBYUIKY, €11e eCTb MaHC OTAEIAaThCS JIETKUM UCITYTOM.

Erop Tapacenok, sxcriept BKC Dkcrpecc CoBbITUA, OKa3bIBaIOLIME BAVAHME

Ha PbIHOK 5
Wcnonb3yiTe KHOMKY U YnTainTe BaxHenwmne 3ametkn BKC Skcnpecc JIngepbl pocTa v nageHus 6
Ha cTapToBoi AHAekc!

TexaHann3oMm no pbiHKY 7

OueHb nonesHble UCKoNaeMble 9

Kapbepa B BKC 10

GAKTOPbI POCTA

AJIP Ha poccuiicKue ULLIKM 3aKpbUIUCH Bbllle
JIOKaNbHOro pPbiHKa, pocT (bloyepcoB

Ha aMepUKaHCKMe UHAEKCHI, pasHOHanpasieHHoe
3aKpbITe aMEePUKAHCKUX PbIHKOB.

6..

OAKTOPbI MALEHNA

CHWKeHMe LieH Ha OCHOBHbIE MeTanbl,
pasHOoHanpaBfieHHOoe ABWXEeHWe a3naTCKNX PbIHKOB,
HeWTpanbHoe ABWXeHWe LeH Ha HedTb.

Hoeble cTpaTeruu -
HoBble ynyyweHHbie nopTdienn

BKC-DKCITEPT

TOPTOBbIE MAEM M PEKOMEHALIMN Bawu qJVIHaHCOBbIIZ COBETHUK

BHYTPUAHEBHAA TOPTOBJA CPEAHECPOYHbIE TEHAEHUUN AOJITOCPOYHbIE UHBECTULIUN

lasnpom. Mokynka Ha oTckoKe oT 168

c noteHuuanom Ha 170 n ctonom Ha 166,50.
UBaH KanyctaHckui, skcnept BKC
Skcnpecc

00086

CtAHb UHBIM

HA ®OQHJOBOM PBIHKE

MoabeM GoHAOBbIX PbIHKOB C KOHLIA aBrycTa
npoaomkaetcs. inaekcobl gobpanuch

JL0 rOA0BbIX MaKCUMyMOB. 10 TaKo 3aTAXHOM
BOJIHbI POCTA MOMHOLLEHHOW KOppeKuun

He HabntopaetcA. OXuaaHWA HOBbIX Mep
CTUMYNMPOBAHUA aMEPUKAHCKON 3KOHOMUKM
ot ®PC noaTanknBaloT CNeKyNAHTOB

K 04epeAHbIM MOKYMNKaM 1 COXPaHsAIoT
No3UTUBHbIE HACTPOEHNA CPEAN UTPOKOB.
EBreHuit HeM3opos, akcnept BKC Skcnpecc

MHBecTopbl BHOBb MTHOPUPYIOT ciabyto
CTaTUCTMKY, MPUTOK Kanutana B pUcKoBaHHbIe
aKTUBbI Npogomkaetca. Monb3yloTcA cnpocom
TaKXKe 1 3071070, U aMepUKaHCKune
rocobaurauumn. OXuaaHuA HOBbIX AeHer

ot ®PC cnocobceTeyeT AanbHemnwemy
pa3pacTaHuio MUPOBbIX GOHAOBBIX PbIHKOB.
O4eBUAHO, YTO 1 B AanbHemnweM GyayT
NPeANpPUHNMATLCA BCE NOMbITKY, 4TOGbI
yAepXXaTb VHAEKCbI OT HOBOW BOJIHbI NafeHUA.
EBreHuit Hem3opos, skcnept BKC 3kcnpecc

¢ BKC 3kcnpecc

Mepepn TeM, KaK NPUHATL TOProBoE peLleHre, NoCoBeTyNCA

10 obo3pesameneli! 10 skcnepmos! 8 uHgpopmayuoHHbix neHm! lemanbHbil nouck
no ompacaam u smumenmam! Hosocmu 8 cmpare u 3a pybexom! BKC-3kcnpecc
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Torn Topros: pbIHKM AMepuKin

CPEOA, 27 OKTABPA MUPOBbIE MHAEKCDI

Topru B cpe/ly MPOLLTH B paMKaX chOPMHUPOBAHHOTO JIOKaTLHOTO NHAEKC N3M%  M3M SHASEHWE

HUCXO/IAIIETo KaHajla OT HOBBIX MaKCMyMOB. BTODOI! ieHb OZPAR UHIEKChI PTC -1,65 -26,62 1583,170
OTKPBIBAIOTCS BHU3,  3aT€M I10 XO/[y TOPTOB YaCTUYHO BBIKYNAIOT yTPEHHee

PTC-2 -037  -7.32 198534
CHIXeHVe. MaKpOSKOHOMIYECKast CTATHCTHKA U OTYEThl KOMIIAHUH OTXOIAT
y N MMBB -1,17  -17.78 150705
Ha BTOPO# IUIaH — BCe BHIMaHUe TpeiziepoB IPHKOBAHO K IPAAYIINM
Ha cyeflyronieit Hezesie BbiGopamu B Korrpecc CIIIA (2 Hos6ps1) 1 3aceiaHuio MMBBE-10 -1.12 -41,02 360862
FOMC ®PC (2-3 Hos6ps), rae 6yner npuHATO pelrenue no QE2. NIKKEI 225
(7:00 mcx) -0,64 -6048 938126
VIMeHHO JIMCKyCCUst BOKPYT 06'beMa HOBOTO payHZa KOJIMYeCTBEHHOTO
. HANG SENG
CMArYeHus onpesieNiseT AUHAMUKY TOProB Ha 3TOM Heziese. CIIeKyISHTBI (7:00 me) D162 38323 2329054
IIOHEMHOTY COKPAIIAIOT O3ULHY (OTKYNAIOT WOPTHI 110 A0JUIAPY, IPOAAI0T
axkuuy) Ha $poHe ciyxoB 0 ManoMm o6beme QE2. B CMU NosBIASIOTCSA COOBIIEeHNUS NASDAQ 024 597 250326
0 HECKOJIbKUX COTHAX MUJUIMAPZOB /I0JIIaPOB B TeYeHHe HECKOJIbKUX MeCSIIEB. S&P 500 =027 -319 118245
B cpeny unzekc mupoxoro poiHka SP500 oTkpaiics ¢ ranoM BHU3. [TaneHue Dow Jones -039 -4318 1112628
MPOZOJIXAJIOCh 10 MOAAEPXKH Ha ypoBHe 1173. OT ypoBH# IpoLIes OTCKOK, BOVESPA ~0.24 -171.45 7056894
IIePeKPHIBIINE GOJIBIIYIO YACTh CHIDKEHHMS, HOH YTPEeHHHH I311 TaK 1 He GbLI PC 031 _11049 3526290
3aKpBIT. YKe B Te4eHHe TPeX TOPrOBbIX CeCCUI UHIEKC JBUTAeTCs B paMKax
HUCXOZAIIETo KaHaia, HO KOpPeKIKel 3TO II0Ka Ha3BaTh CJIOKHO, CKOpee FTSE 100 ~107 -6128 564602
He6OJIBIIOI OTKAT OT MAKCHMYyMOB, KOTOPBIH IIPH YXyALIEH!H (pOHA MOXKeET CAC 40 -0.96 -36,89 381577
nepepacTy B MIOJTHOLIEHHOE ITaZIeHne. Xetra DAX -0,69 -4580 6568,00

Erop TapaceHok, skcriept BKC Dxcnpecc

'“”'”L HI e /Wn
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TPA®NK USMEHEHNA UHAEKCA S&P 500, MEPUOA: 1 AEHD.

AMEPUKAHCKWE JEMO3UTAPHbIE PACIMTUCKW, ADR (CLLA)

SMUTEHT N3M.% LIEHA LIEHA 1 AKUWN N3M. K MMBB,%
NyKomn -0.44 57.00 57.00 1,12
Hopunbckuin Hukenb -1,88 18,74 187,40 4,40
Poctenekom 0,00 26,82 4,47 053
CypryTHedTeras -0,30 9,85 0.99 0,99
Fasnpom -1,62 21,89 5.47 061
[asnpoMHedTb -0,81 19,49 3,90 0,37
MTC -4,23 21,30 4,26 -47,67
BbimMnenkom -1,65 14,86 59,44 -

=]
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TEKYWMWE PEKOMEHAALINN

O)KI/I,EI,aEM ble coObITUA o fowonere
Nykoiin Mokynatb
N N HopHukenb Mokynatb
Mockom3aiim npoBeset Ha MMBB ayKuMoH no pasmeLlyeHuio o6aunraumin 53-ro Beinycka
ropoACKOro BHyTpeHHero 3aima Ha 15 mapa. py6. [asnpom Mokynatb
OAO «®apmcTaHaapT» npoBejeT TenedoHHY0 KOHhepeHLMIo, NOCBALLEHHYIO pe3ynbTaTaM NpoAax PoctedTs Mokynatb
KomnaHuu 3a 9 mecaues 2010 roaa.
. N CeBepcranb MokynaTb
AK «TpaHcHedTb» NnaHMpyeT 3aBepLINTb CTPOUTENLCTBO JIMHEHON YacTu BTOPOii ouepeam
Bantuiickon Tpy6onposogHoii cuctemsl (BTC-2). Monumetann Mpopasatb
THK-BP Mokynatb
YYEBHbIE KYPCbI CEFOZIHA TatHedTs Mokynats
Pacnaackas Mokynatb
Yuyum AenaTtb AeHbIWU (o3HakomumenbHbil ceMuHap 015 HAYUHAWUX C6epbaHK Mokynatb
uHsecmopos) — Mocksa, HuxHul Hoszopod, Operbype, Apocnasnb, CaHkm-llemepbype, CyprytHederas T—
Cmasponone, Y¢a
bantuka Mepecmotp
Teopvm N NpaKTUKa TOProeJin Ha CPOYHOM pbIHKe. CDbIO‘-IepCbI
(cemuHap A5 onbIMHbIX uHBecmopos) — Toabammu AKpoH Mokynate
0630p AHA. BHYTpUAHEBHAA TOPrOBAA (srympudrestod o6zop dns mex Martwr Mpoaasare
Kmo ciedum 3a psiHkom) — Mocksa [a3npomMHedTb MokynaTtb
CprKTyprIe NPOAYKTbI (6ecniamkbiii ebuHap) Montoc 3onoto Mokynarb

TMonHbIl cnucok pekomeHOayuli u yenesbix
YposHel MOXHO NoJy4yums Ha calime

Bpems u mecmo nposedeHusi Bbl Moxxeme ymoyHums Ha calime y4e6H020
P P y 4 BKC Skcnpecc.

uempa bKC www.bcs.ru/school
Knuenmsi KoMnaHuu Ha mapuge
«bKC lMepcoHanbHbil 6pokep» umerom
B03MOXHOCMb 0OYOPMUMb NOONUCKY
Ha pacwupeHHbiIli CNUCoK peKkoMeHOayuii
U NosHbIL HAbOp aHaAUMUYecKux
mamepuanos komnaHuu bKC 6ecniamHo.

Ma KPO3KOHOMNYECKaA CTATUCTUKA

OXWIOAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHUNE
BPEMA (MCK) | CTPAHA NHONKATOPbI 3ATMEPUOA 3ATEKYLUM MEPYOA 3A MPEABIAYLLINIA NEPVOL,
0:00 CLUA Bbictynnenune uneHa FOMC Yunbsama
[aann
3:50 AnoHuA Po3HuYHble npogaxu, r/r ceHTAGpb 3.3% 4,3%
7:00 fAinonua Pewenue Barka Anotun 0,0%-0,1% 0,0%-0,1%
no NpoLEHTHO CTaBKe
10:00 Benunkobputanus ﬂ;:fe'(c eH Ha xunve ot Nationwide, OKTAGPb -0.3% 0,1%
10:00 AnoHus My6ankaumsa nonyrogosoro OTyeTa
baHka AnoHun
11:55 FepmaHusa U3MeHeHMe yncna 6e3paboTHbIX ceHTAGpDb -27 000 -40 000
12:00 FepmaHusa YpoBeHb 6e3paboTuubl OKTAGpDb 7.6% 7.5%
12:30 EsposoHa Bbictynnenune npesuaenta ELLB XKaHa-
Knoaa Tpuwe
13:00 EBpo3oHa WHpaeKe aenosoro knumarta OKTAGpPb 0,78 0,77
16:30 CLA MepBuyHbie ob6paweHusn 3a Heaeno 453 000 452 000
3a noco6uamu no 6espaboTuue RO 23 oKTAGpA
. 3anacbl NpMPOAHOTo rasa, Mapa. Ky6. 3a Hefento
18:30 CLA byToB 20 23 oKTAGPA H/B, 93
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

Cpena, 27 okTa6ps

POCHE®Tb OTYUTAJIACD 3A 11l KBAPTAJ1 2010 TOAA

Pocuedth ony6n141<013ana HeIJIoXMe MoKa3aTesu AesaTesibHOCTH 3a 111
kBapTaji 2010 roga. HecMOTps Ha CHU)KeHHe MUPOBbIX [ieH Ha HeTh
Ha 1,8% oTHOocuTenpHO NpenbiAymero keaprana 2010 roza, BeIpydka
KOMITaHMH OCTaJIach Ha TOM e ypoBHe ¥ coctaBuia $15,5 Mipz., yucras
pubBUIH TAKKe IPAKTIIECKU He M3MEHHIACh 110 CPABHEHHUIO C TOKa3aTeseM
II kBaprana 2010 roxa. [Tokazarenb EBITDA cHusuics Ha 2,3% 1o $4,64
MJIPZ., YTO CBSI3aHO C OTMEHOM HyJIeBO¥ MOLIJIMHBI Ha SKCIIOPT
BOCTOYHOCHUOHUPCKO#H HedpTH 1 pocToM Taprpos TparcHepTr Ha 3% c 1 mrons
2010 ropa.

IIpu 3TOM cpeaHecyTO4Hast Z0ObIYa ChIPOil HeTH YBEINIMIACh
Ha 0,7%, 10 2 332 6app. [IpousBoacTBO HepTEMPOAYKTOB cocTaBuiIo 12,4
MJIH. T, 4TO Ha 11% Bblllle ypOBHS IpeAblAyIero kpapTana. PocHedrs
nepecMaTpHBaeT IUIaH 110 POCTy pousBozcTBa Hedtu Ha 2010 rog ¢ 4,5%
10 5,5-6%.
Poccuitcknin peiHok

MHeHue 3kcneprTa:
«PnHaHCoBble NoKasaTenn
PocHed 3a Ill kBapTan 2010
roAa oKasanuchb Ha ypoBHe
OXWMAAHWIA PbIHKA, HO B LIESIOM Mbl
No3MTUBHO OLLEHNBAEM
NpeAcTaB/ieHHble B Npecc-pennse
faHHble. CunbHble
NpOU3BOACTBEHHbIE NOKa3aTenn
1 NepecMoTp MiaHoB Mo Aobblye
[OMKHbI OKa3aTb HEKOTOPYHO
noaAepXKy KOTUPOBKaM
PocHedTw. Mo HawwmM oueHKaM,
HOBBbIV MPOrHO3 MOXET A06aBUTb
K BbIpyYKe KOMNaHUM 0Ko0
$800-900 MniH., uTO yBEAUUNT
nokasatenb EBITDA Ha 1,5-2%.
MbI pekomMeHAyeM NoKynaTb akLum
KOMMNaHWU C LeNeBoi LeHom

8 $7,9», — pesoMmpoBan aHanuTMK
WK BKC Anapei Monunuyk.

«MHTEP PAO» OTKA3AJIOCb OT IPO OTK-1

«WuTep PAO» onybnukoBano ¢prHaHCOBbIe oKasartesu o MCOO
3a nepBy1o nojaoBuHy 2010 roza v pacKpbUIO HEKOTOPbIE HIOAHChI
KOHCOJIMAALMY aKTUBOB.

Pe3synbpTaThl KOMNaHUM (110 cpaBHeHUO ¢ 1 monyroauem 2009 roza):
BBIpy4Ka — 947 MJH. eBpo (+22%), pacXozibl 10 TeKyIIeH feATeIbHOCTH —
883 mitH. eBpo (+25%), omeparioHHast mpubbUTh — 96 MITH. eBpo (+27%),
YUCTBIIA YOBITOK — 5 MJIH. €BpO.

Poccuitckuii pbiHoK

MHeHue 3kcnepra:
«Ony6n1KoBaHHble pe3ynbTaTbl
«MHTep PAO» okasanuch nydie
Hawux oxuaaHuin. OnepaunoHHan
npubbinb 3a nonyroavie
COMOCTaBMMa C HALUVM NPOrHO30M
Ha Becb rod. OcHoBHOW npupocT
npubbIAK obecneynnn
3apyGexHble aKTUBbI. XoTs nocine
OTpaXKeHWA BHeONepaLOoHHbIX
PacxoAoB 1 ynnatbl HaNoroB
«MNHTep PAO» 3adunkcupoBano
YObITKU, KOTOpble CBA3aHbI

€ 0C06EHHOCTAMM NPUMEHEHNA
MC®O0 no oTHoLeHNIO

K ilep1BaTNBaM 1 He BANAIOT

Ha AeHeXHble NoToKW. Mo AaHHbIM
KoMNaHuw, 6e3 yyeta «GyMaxHbIX»
yBbITKOB YncTas

npubbinbMorna 6bl cocTaBuTb 65
MIH. $», — pestlomuposanu
aHanuTukn baHka Mocksbl
Muxaun NlamuH n ViBan Py6uHos.
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Ba)kHble coObITUA

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLEIO AHA

Cpena, 27 okTa6ps

rPYMNMA MUK YBEAUYUNA BbIPYYKY OT NPOAAXW XKUI0M

HEABUXKMMOCTU B 2,3 PA3A

I'pynna ITVK coobumna o ToM, 4To 3a 9 MecsleB TeKyIIero roga
KOMIIaHMH YZaJI0Ch YBEJIUYUTE IPOJAKU 110 CPABHEHHUIO
C COOTBETCTBYIOIIMMY pe3ybTaTaMy Npouuioro roga Ha 70%, fo 24,16
MJIpA. py6. IIpy 3TOM MPOAAXKH U0 HeIBIXKMUMOCTH BEIpocay Ha 131%,
10 14,45 Mipz. pyo6., IOCTYIIEHNS OT OKa3aHUA CTPOUTETBHBIX YCIIyT
yBeJUYMIKCh Ha 21%, 10 9,71 Mipa. py6. B KOMIaHUM OTMEYAIOT, YTO CTOMb
3Ha4YUTeJBHOTO HOBbIeHus BbIpyuky [TUK yaanock foctyb G61aropaps
YBeJII4eHHIO UTIOTeYHOH HOCTYITHOCTH. [0 NIIOTEeYHBIX C/IeIOK B 06IIeM
06beMe Tpojaxx KBapTUp NpeBbicKia 9% 10 cpaBHeHHUIO ¢ 3% B Havase
TEKYILero rofia.

Poccuitckuin pbiHoK

MHeHume 3kcnepra: «<HoBocTb
NonoXuTenbHa ANA aKLMii rpynnbl
MUK. MocTeneHHoe
BOCCTaHOB/IEHNE IKOHOMUKMN
JIOJIKHO MONOXKUTENBHO
CKas3blBaTbCA Ha AOCTYMHOCTU
nnoTeku, 4to Byaer
cnoco6cTBOBaTH pocTy 06bEMA
NPOAAX XWUNON HeABNKMMOCTH
nesenonepamu. Tem He MeHee,
npoaomkatowvecs cyaebHble
TAX6bI Mexay Homoc-6aHKoM

n Maritrade Investment,
npuHaanexalyeii OCHoBaTenlo
MUK Opuio XyKoBy, 0 B3blCKaHUU
c nocnegHen 12,5% akuuii rpynnel,
3a10XKeHHbIX MO KpeauTy B GakKe,
GyAyT OKa3biBaTh AaBieHne

Ha KoTupoBkwM akuui MNK.

B komMnaHwum HagetoTcA
PecTpyKTypuU3u1poBaTh 40T Nepes,
Homocom Ao KoHua TekyLiero roaa.
JlaHHbI dpaKT byaeT
cnoco6cTBOBaTh CyLeCTBEHHOMY
pocTy KoTnpoBoK MUK», —
pestomMupoBan aHanuTuk MK
Bpokepkpeautcepsuc MpuHa
MeHkuHa.

MTC CTANJIMAEPOM NO «4UCTbIM» NOAKNIOYEHNAM
No UTOTAM CEHTABPA

ITo nanubiM AC&M Consulting, MTC, 710 3TOrO B Te4eHHEe Tpex
MecsiLeB eMOHCTPUPOBABLIHI OTTOK [0JIb30BaTesell, 10 UTOraM CeHTA0Ps
CTaJl IU/lepoM T10 YUCITY «YUCTBhIX» NoAxIoYeHnil. Ha fomo onepatopa
npuiiocsk 39,1% HOBBIX ab0oHEeHTOB B Poccuu, BTopsiM cTai Merado,
JloJiroe BpeMs JIMAUPOBABLINIM 110 IAHHOMY T10Ka3aTeJlto, Ha 100 KOTOPOTo
npunuiocsk 37,3% nopxod9eHui, Tpetuit — Tele2, 23,6%.

Poccuitckuii pbiHoK

MHeHue 3KcneprTa: «Takum
o6pasom, AonA poccUNCcKoro
COTOBOrO pPbIHKA, MPUX0AALLAACA
Ha MTC, ysenunuunacb ao 32,2%

¢ 31,9%. B cBoto ouepesp,
BbiMnenkom cHusun ceolo Aonto
10 23,8% npotuB 24,7% B aBrycre.
[Nona MeradoHa He nsmMeHunacb

n coctaBnset 25,8%. HosocTb
OKaXXeT yMepeHHO No3nUTUBHOE
BO34elcTBMe Ha akumn MTC.

B HacToALiee BpeMA Mbl
peKoMeHAyeM AiepxaTb akLmn
KOMMNaHuW, Halwa LeneBas LeHa
cocrasnset 260 py6. 3a 6ymary», —
pestomMupoBan aHanuTuk MK
Bpokepkpeautcepsuc MpuHa
MeHKuHa.

Camble csexue Hosocmu. KomnemeHmHble KoMMeHmapuu. BcecmopoHHss aHaaumuka.
BbKC-3kcnpecc. Baw 6unem do cmaryuu lNpubbiib.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYIMIN AEHD Cpe,u,a, 27 OKTﬂ6pFI

MMBB Hayan peann3oBbiBaThb (hopMaLio
«ronosa-nneym» c NMKkom Ha 1538,43 YpanCsW-ao (1,186 py6.) |
MYHKTOB 1 IMHVei Wweu Ha 1513 nyHKToB,
4TO AaeT NepBbI CUrHaN Ha pa3BopoT.
OfHaKo TaKKe CTOWT y4eCTb KOHeYHbIi MTC-ao (249,98 py6.) '
noTeHuunan aTov Gpopmaumn. I'IonHa? ee ®CK E3C a0 (0,374 py6.) :
peanusaums oTNPaBUT UHAEKC B PaiioH e T.
ypoBHA 1490-1485 nyHKTOB, rae npoxoanT Pocten -ao (136,53 py6.) :
CpeAHecpPOYHbIN BOCXOAALLMIA TPEHA,
PyHaaMeHTanbHbIN (HOH No-NpexHemMy

|
Aapodnort (73,45 py6.) |
=

Montoc3onoT (1528 py6.) :

Ha CTOpoHe GbIKOB, HO BOCMPUHMMAETCsA TNykoin (1730,99 py6.) :

YIKe He C TaKoy 31(opuen, KaK B KOHLe CyprHara (29,95 py6.) Y N
ceHTAGPA. 3acepaHne PPC yxe 6ausutes, | |
COOTBETCTBEHHO, KaK U 0YepeaHble Fasnpom ao (167,02 py6.) | |
BblGOpbI B KOHrpecc. TeM He MeHee, Pycluapo (1,578 py6.) | |
HeyBepeHHOCTb camoro b. bepHaHke, ! !
KOTOPYIO OH Bblpa)kan HaKaHyHe FaanpHe i (119,25 py6.) | -1.01% :
B OTHOLLUEHMM 3anycKa nporpammbl QE2 I'MKHopHuk (5512 py6.) : :

nocne 3acegaHua FOMC 2-3 Hosbps, T e
OKa3blBaeT JaB/leHe Ha HBECTOPOB. CbepGank (99,72 py6.) |

B GonblmMHCTBE CBOEM (ULLKM NOKa3anu TaTtHdT 3a0 (146 py6.) :
oTpuLaTesbHbIi pesynbTat. B uenom xyxe !
Bcero ce6A YyBCTBOBaAW MeTanypru.
WHaeke MICEX M&M npocen Ha 1,84%. BTB ao (0,1002 py6.) ' !
Btopyto no3uumio cHusy 3aHumaet MICEX | :
MNF, notepsaBwnit B Bece 1,23%, onAtb xe !
3a cyeT ABToBA3a (-4,83%). Cpean HIMK ao (102,23 py6.) }3.33% :
nnaepos BTopoii swenoH: MUK (+0,76 %), ! '
Apmana (+4,9%). -4.0% -3.0% -2.0% -1.0% 0.0% 1.0%
UBaH KanycTaHckui, akcnept BKC

Skcnpecc

PocHe Tk (214 py6.) |
L

CesCr-a0 (421,4 py6.) |

MPOLLEALWIAS HEAENSA Cpe,u,a, 27 0KTﬂ6pﬂ

Mnpekc MMBB, HaunHas ¢ KoHua aBrycra,

NpUAEPXKMUBaNCA CpeAHECPOYHOO Bblubero
cueHapuA. TexHnyeckue nobeapl npowwnon ‘
NATUAHEBHOW ceccun Gbinn, BO3MOXHO, BTBE (0,1014 py6.) |
Hanbonee BaXXHbIMV ANA AaNbHellLero !
ABUXKeHNA. TeXHUYECKN B YeTBEpPr MHAEKC
MMBB npobun ncrxonormyeckuii ypoBeHb MNontoc3nT (1520 py6.) :
1500 nyHKTOB, NOC/E Yero Hayanoch

C6epbank (101,9 py6.) | 20.15%
i I
15.75%

I

AapodnoT (74,3 py6.) |
I

PocHe s (217,79 py6.) | . | |
ycKopeHue. Takxe elle OAWH MOMEHT CTOUT e T
BblAeNUTb OTAeNbHO. IHaeKe yaepxan MK HH (5455,23 py6.) | |
I I I
HOBbI€e BbICOTbI, ;AT MOBOA Faanpom (168,49 py6.) | | |
AN 06HOBNEHWA roA0BbIX MAKCUMYMOB - [
Ha otMeTKe 1540. B uenom BHewHMin GpoH CyprHr (29,851 py6.) ! ! !
Ha HeJene CKNaAbIBancA B Nofib3y ObIKOB, ®CK E3C (0,375 py6.) | | |
KpoMe oaHoro «Ho». Kutaii Ha Hegene : : :
noBbIcKN 6a30BY0 NPOLLEHTHYO CTaBKY, TatHe T (149,5 py6.) L mmcssss L
Ha 4YTO NHBECTOPbI OTpearnpoBanu pe3kum Pycluapo (1,61 py6.) : : :
JIOKaNbHbIM C/IMBOM, Ha YeM B LieIoM | | |
HeraTuB 1 3aKkoHuunca. TeyKilas Hepens PocTen (1355py6) , [ 147% L
obeLyaeT ObITb TaKXKe HACbILEHHON HITMK (105,85 py6.) : :
Ha BHeLUHWe OpVeHTUpbI. B noHesenbHUK, I I
p P - YpanCsW (1,194 py6.) | |
BO3MOXHO, PbIHKW ByAyT OTbIrpbIBaTh | |
pesynbTaTbl CAMM1UTa MUHUCTPOB FasnpHdr (118,39 py6.) ! -0.09% !
[

B G20. K b
¢unaHcos v ras LIb G20. Kpome sToro MTC (2525 py6.) 0.41%

|

|

|

|

|

|

,,,,,,,,,,,,,,,,,,, | I — |
|

B NATHWLY GyAyT ony6aMKOBaHbI AaHHble |
|

|

|

|

| |
| |
no BB CLUA 3a Il ksapTan. CesepCr (447,77 py6.) | -2.64% | |
UBaH KanycTaHckui, akcnept BKC Tykoiin (1735 py6.) : 3.72% : :
Skcnpecc ; ! 1 . ;

-10.0% -5.0% 0.0% 5.0% 10.0% 15.0% 20.0% 25.0%
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TexaHann3om ro pbIHKY

BTE Cpena, 27 okTAbpA

Cpeaa, 27 okTA6pA

CEBEPCTAJb

BTB npozomkus KOppeKLUIO OT FO/J0BbIX MAKCUMyMOB
10,5, BepHYBUIUCH K TPOGUTOMY paHee JOJITOCPOIHOMY
conporusieHuo ¢ ocenu 2008 roza Ha 10,05. Ot Hero
cerozHaA GyayT UrpaThb B OTCKOK. ITo KpaiiHeii Mepe,

c oTKpbITUA. Ho IBM)XeHue BBepX OrpaHUYeHO JIOKaIbHbIM
CONpOTHBJIEHNEM ¢ MakcuMyMoB Ha 10,1. ITocie ero
npo6uTHst OTKpoeTcst opora Ha 10,22. Ho mokymaTenu yxe
He TaK aKTUBHbL. CerofiHsA CTOUT 06PaTUTh BHUMAHUe

Ha OTYeThl KpymHeiimux Koprnoparuit Coca-Cola, Dow
Chemical, Exxon Mobil u craTnanHbIe ¢ pbiHka Tpyza CLIA.
Pa3HoHanpaBiieHHOe 3aKpbITHe POHMOBBIX PhIHKOB CIIIA
HaKaHyHe He II0JIHOCTbIO OTBIIPAaHO POCCUICKUMHU
urpoxamu. ITocye 3aKpbITHA TOProB B Poccuu Gupsxu
IlITaToB 3ameTHO noapociu. AJIP B Horo-Mopke 3aKpbITHCch
BbllIe ypoBHA MMBB. @blouepchl Ha aMepUKaHCKUe
MHJIEKCHI C yTPa B He6OIBIIOM ILTIOCe. Bee 3T0 maer
OCHOBAaHUA YBUZETb OTKPBITHE IBUXEHHEM BBeDX.

EBrenuii Hem30poB, skcrieptr BKC Dxcrpecc

Foar?
F0.07B0C
Fo.07s
F0.07337
—nn7a
LleHa no 3aKpbiTUIO 10,02
N3meHeHue 3a feHb -2,05%
Bavxaiiwne ypoBHU conpoTmBaeHns 10,2/10,55
Bavkaiwme ypoBHU NOAAEPKKM 10,0/9.8/9.65/9.25

Ha npourenimumx Toprax 65IKkaM Bce-Taky He yAaJI0Ch
yZAep>KaTb LieHbl B PaMKaX BOCXOZAIIEro TPeH/a, KOTOPBIN
JIOMUHUPOBAJ Ha PbIHKe NOPsAAKa YeTbIpeX MecsALeB.
ITpo6oit TPeH0BOI IMHUK COCTOSIICA PU BECOMBIX
obbemax. LleHbl, KaK U JHEM paHee, 0YeHb aKKyPaTHO
HOAXOZAT K BaKHBIM OZ/Iep3KKaM, KOTOpbIe I0JIr0

He PelIaoTcs IPOOUTh, OAHAKO YPOBeHb B 425 pyb., Bce xe
OB B3AT, U CJIeAyIOIas OCTAHOBKA MPUIILTACH yKe Ha 50-
JHEBHYIO CKOJIb3AIIYIO CPeAHION. B 1iesioM cuTyanus
NPOZIOJIKAET Pa3BUBATBCSA [0 MeZIBEXbeMy CLIeHapHIO, XOTS
He UCKJII0YeHbI JIOKaJIbHble KoppeKuuy. CerofHsa
yBepeHHbIi Tpo00ii ypoBHA B 421 MOXeT OTIPaBUTb
KOTHPOBKH K cyenytomeii nenu Ha 409 py6., HO BIOJIHE
BeposITeH 1 OTCKOK B paiioH 430-435 py6. C uenbio
IPOTECTHUPOBATH MIPOBHUTYIO TPEHAOBYIO JINHUIO CHU3Y,

YTO MOXET ObITh CIPOBOLIMPOBAHO MYBIMKYeMBIMHU CETO/HS
onepanroHHbIMU pesynbTatamu 3a I1I keapran 2010 roza.

AnbGepT Kopoes, sxcriepr BKC Dxcmpecc

35
30
325
320
ik
eili]

Nt

LleHa no 3aKpbITUIO 421.4
N3MeHeHue 3a eHb -2,23%
Bawnxaiime ypoBHU conpoTuBieHns 425/435/440
Bavkanwme ypoBHU NOAAEPKKN 398/409/421

WNupekec MMBB nsmenuncsa ¢ Hayana 2010 r. Ha +10%. C Hayana 2010 r. soxoaHOCTb
«3¢dexTmnBHoro noptdena Ne4» coctaBuna +56,4%.

Ha mapuge BKC Skcnepm Bam docmynHbi do Yembipex nopmeesieli C paznudyHbIMU cCmpame2usmu, No Kax00My U3 KomopbIx Bbl nosyyaeme
oHaliH mopaosble pekomeHdayuu 8 mopaosom mepmurane QUIK, no e-mail u SMS. http,//expert.bcs.ru/

0000
7/11

EXXEAHEBHbIN MH®OPMALIMOHHO-AHATIUTUYECKUI JANIKECT

YTPEHHU JIO3OP

BKC 3KCNPECC

BbKIC&



http://expert.bcs.ru/
http://expert.bcs.ru/

TexaHann3om ro pbIHKY

MoJItOC 30/10T0 Cpep,a. 27 0I-(TFI6pFI

VIHBeCTOPEI TPO/IOJKUIIA OTBITPBIBATH KOPIIOPATUBHEIE
co6bITusA B Oymarax ITommoc30510Ta, KacaeMble OTMEHBI CAETKH
¢ KazakhGold. KotupoBku 3010TOROOBITYMKA B OTKPBITHSA
YCTPEMUJIUCD Ha CeBep, OCTaBUB 32 GOPTOM CONPOTUBIIEHUS : :
Ha 1539 1 1555. OpHaKo o0IMil HeraTUBHBII BHEIIHUN POH Rf\
¥ CHIDKEHHe [1eH Ha 30JI0TO B YaCTHOCTH NpyBesy K $ukcamuu 411 :
NpUOBUIM CIIEKYNAHTaMH U BO3BPAILEHHUIO [IeH K OTMETKe
B 1530 py6. B uTore B TeXHM4eCKOM IUIaHe TOKA UMeeM !
TONbKO PaciiMpeHne IPaHKL HUCXOAAMETO TPEH/A, CUTHAJIOB - wdz------i---
1711 IPOAOJDKeHYe pocTa He Habmozaercs. ITo 6oJbmomy
CYeTy Ha IaHHBIA MOMEHT OCHOBHOI1 uzeeil A Habopa
BBICOTHI B GyMarax 0Te4ecTBEHHOTO 30JI0TOZI00BITYMKA PAaBHO
KaK 1 u1g MHOruX Apyrux ocraercs teMa QE2 B CIIIA,
OTHOCHTEJIbHO 06beMOB KOTOPOTO MHBECTOPBI BBIPAXAIOT
HEKOTOpBIe OIaceHNUs, BBUAY 4ero 0 0GUIUATbHBIX :
kommMeHTapreB FOMC (3 Hosi6ps1) naBieHre Ha TOBapHbIe : 5 : L1430
aKTUBBI MOXET yCUIIUThLCA. : ' ' ' ' ' ' ' :

L1 650
L1 640

1620
1610

AnbGepTt Kopoes, sxcriepr BKC Dxcrpecc

LleHa no 3aKpbiTuio 1528 § § § § § § § § '_i !iﬂ
N3mMeHeHue 3a AeHb -0,46% ; ; ; ; ; ; ; ; Fim 73
Bavxariuve ypoBHY conpoTUBNeHUA 1539/1555/1570

Bavkariume ypoBHU NOAAEPKKN 1519/1500/1473

MK HOPUNbCKU HUKESTb

HopHuxkesnp no-npexxsHemy B BocxozsimeM Tperze. C KOHIa
ceHTAODsA OyMara IOCTeNeHHO MOJI3eT BBEPX, XOTA U HEMHOT'O
OTCTaBas OT BCero puIHKa. MHnekc MMBB nouru nobpaincs
710 anpesbCKUX MaKCMMYMOB, yero Henb3s 0 TMK. Ox

oT 5820 0CTaHOBUJICA HA IPUJIMYHOM paccTossHUU. Ero akuuu . . . . .
BBLIT/IAZIENH Xyke POHI0BOTO PHIHKA ¥ PhIHKA I[BETHBIX o .
MeTasl10B. OffHA U3 IPHYKH — CHIDKEHUe MHTepeca K Oymaram ! i U T' _5 450

KOMITaHMY MHBECTOPOB, He XeJIalLIUX y4aCTBOBATh
B KOPIIOPAaTUBHBIX KOHPuKTax. HakanyHe TMK kak pa3
OTKaTHJICA Ha JIMHUIO TOJJEPKKM MECAYHOTO BOCXOAAILETO
TpPeH/ia C KOHIIa CeHTs6ps B paiioH 5500. Eme Hibke y Gymaru
0CTaJICs He3aKPBITHIN a1 Ha 5470, K KOTOPOMY LieHa ¥ MOXKeT
HampaBUThCA B Gkaiiimee Bpemsi. Ceifuac KeJarommx
HOKYTaTb Ha 3TUX YPOBHSX He CTAHOBUTCS OOJIbIIIE.

Ho cerogns ¢ otkpeiTusa HopHuKkenbs 0TTONKHETCA

ot noazepkku. [Tocie dero GyayT NpeAnPHUHAMATHCS
MONBITKY 3aKPBITh YyTPeHHUH T311.

EBrenmii Hem30poB, sxkcriept BKC Dkcrpecc

LleHa no 3aKpbITUIO 5512
N3MmeHeHMe 3a geHb -1,13%
Bavxaiimne ypoBHU CONpOTMBIEHUA 5590, 5650
Bavxanuve ypoBHV NOAAEPKKN 5520, 5385, 5250
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 15-28 0KTH6PF|
25000 1380.00
1370.00
24500 -
1360.00
24000 " 1350.00
23500 1340.00
1330.00
23000 1
1320.00
22500 1310.00
15.10 18.10 19.10 20.10 21.10 2210 25.10 26.10 27.10 28.10
s Hedorb Brent - -e. .. Hukenb ——— 3onoto
OxupaHue paspelenuns cutyaumm ¢ QE2 cospaer CbIPbE N3M,% n3Mm, $ LIEHA, $
Hal'lpﬂ)'l(eHHOCTb Ha TOBaprIX naowaaKkax no Mepe
npnbavkeHna gonroxaarHHoro 3aceaanna FOMC, kotopoe Cepe6p° ‘1-66 '0-40 23-73

cocTouTcA 2-3 HOAGPA. Bee Gonblue cKenTUKOB NoABAAeTCA

B OTHOLIEHUW AOCTAaTOMHOCTH 06BEMOB peann3auum Nporpammbl 3onoto -1.1 9 -15,90 1322,6
KOMIMYeCTBEHHOro cMsArdyeHus. besycnoBHo He nocneaHio0 ponb -

B JaHHOM peLueHny ByayT Urpatb U MHGAALMOHHbIE PUCKK, MNannapun _2'38 -15,00 616
KOTOpble NHBECTOPbI Y)Ke 3aKNaAbIBalOT B TEKYLLME LieHbl, ~ _ _

MOKynas KasHayercKue 06amraumm ¢ 3almTomn ot UHGAALUMK AntomuHmit 2'23 53 2327
M0 04YeHb BbICOKUM LIEHaM Mpu aXunoTaxxHoM cnpoce. MNapa Mnatuna _ _

EUR/USD nocne o4epeaHOi1 NONbITKY 3aKpenuTbeA Bbiwe 1,4, 1,82 31 1676
CAenaHHON HaKaHyHe, cHU3unack B pavioH 1,375, naBnesa Hag Hukenb -214 -500 22900
LIeHaMV Ha CblpbeBble aKTUBbI. Tak, 3HaunTeNbHas KoppeKuua 2

Habntoganach BYepa B LIEHAaX Ha MeTabl, KOTOpPbIE NoAeLleBen Meab -2 36 -200 8290
B cpefiHeM Ha 2%, B ayTcaiigepax octanucb Meab (-2,36%), :

HUKenb (-2,14%) n nannaaui (-2,38%). HedTAHbIe KOTUPOBKM HquTb (Brenf) -0,34 -0,28 83,16
cHuaunuck Ha 0,34% no mapke Brent, o $83,16 3a 6appesb,

Ha (oHe coobLeHNA 0 3HaYUTENIbHOM pocTe 3anacoB HedTn HquTb (WT') —0,47 -0,39 81,96
B CLUA na 5 mnH. 6appeneii, KoTopoe, BipoueM, B Gonblueit

cTeneHy GbiNo HUBENMPOBAHO AAHHBIMU O CHVXKEHWU 3anacoB ras 0,53 0,02 3,785

6eH3nHa Ha 4,387 mnH. 6appeneit.
Anb6ept Kopoes, skcnept BKC 3kcnpecc

CnpasoyHas Ycnyaa: EQuHbil 6pokepckuli cvem TexHonoeus «EQuHbil Bpokepckuli Cuem» 3Ha4umesibHo ynpowjaem o0Ho8peMeHHyto pabomy
€ HeCKOJIbKUMU (hUHGHCOBLIMU UHCMPYMEHMamMu Ha Pa3HbIX Mop208bix naowadkax. Ycayea npedocmasnsemcs knuenmam BKC 6ecnnamro.
lodpobHee Ha catime bKC bpokep.
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Kapbepa B BKC

DUHAHCOBBII COBETHUK

Kapeepa 8 BKC — snydmast uaBectuuusi B Bame Gyayiee!

DuUHAHCOBBIH COBETHUK — 3TO CIIELMAKCT, KOTOPBIil MOMOTaeT KJIeHTaM pa300paThCs B CIOKHOM MUpe QHUHAHCOBBIX
npoayktoB. [Ipodeccro GUHAHCOBOTO COBETHHKA IO IPABY HA3bIBAIOT OJHOM M3 CAMbIX TTEPCIIEKTUBHBIX MPOdeccuii
XXI Beka.

Tpe6OBaHI/IH K KaHauaaTam:

00si3aTesieH OmbIT pabOTHI B AKTUBHBIX MPOAaXKax (3KeIaTelbHO B MHBECTULMOHHBIX KOMIIAHKSX, OaHKAX,
cTpaxoBaHum) ot 1 roza;

Bo3pacT — ot 21 no 30 net;

BbICIIIee /HEOKOHYEHHOE BBICIIee SKOHOMUYecKoe 00pasoBaHue. JlomycKaeTcs He 9SKOHOMUYecKoe 00pa3oBaHye
IIPY HaJIMYMH ONBITA NPOZiaXX QUHAHCOBBIX IPOAYKTOB;

ONBIT 3G PeKTHBHBIX IPOAAX:

3HaHUe (POHIOBOIO PHIHKA;

BBICOKAs MOTHBAIXSA B PA3BUTUY Kapbepbl B aKTUBHBIX IIPOJIaXaX, KINeHTOOPHEHTHUPOBAHHOCTb,
KOMMYHHKa6eIbHOCTb, aKTUBHOCTb, SMOLIMOHA/IbHAS YCTOMYMUBOCTD, HALIEIEHHOCTb Ha Pe3yJIbTarT.

BakaHcuu OTKPBITHI B MOCKBe ¥ MHOTHX IpyTUX ropogax Poccun.

OrnpaBUTh pesrome

[+ <) =)
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KoMaHga 3KkcnepToB

AmuTpuin lnwos HauanbHuk EBreHuit Hem3opos Skcnept BKC  Erop TapaceHok Skcnept BKC UBaH Kanyctanckuitn Skcnept BKC
otaena akcneptoB BKC 3kcnpecc SKcnpecc (KopnopaTUBHBIN GOH, SKcnpecc (KopnopaTuBHbIN GOH, SKcnpecc (CTaTUCTUKa, TexaHanuns
(MaKpO3IKOHOMMKaA; CbIPbEBOWA PbIHOK, TeXaHaNN3 IMUTEHTOB) TexaHann3 3MUTEHTOB) 3MUTEHTOB)

TexaHann3 SMUTEHTOB) website7@bces.ru website3@bces.ru

Shishov@bcs.ru

Anb6ept Kopoes dkcnept BKC
JKenpecc (CbIpbeBOii PbIHOK,
TexaHanu3 3MUTEHTOB)

MaTepuan noaroToBMNEH aKcnepTaMy AenapTameHTa MHTEPHET-NPOEKTOB VIHBECTULMOHHOM
komnaHun BKC.

O630p MOXET cogepaTb NIMYHOE MHEHWNE CMIUKEPOB POCCUIACKMX N 3apyOEXXHbIX KOMMAHUN;
Tpenaepos, yNpaBnisoLWmxX, aHaNMTUKOB, NPeacTaBUTENENn SMUTEHTOB, U APYrMX Y4aCTHUKOB
poHO0BOro pbiHKa. HacTosilume matepuanbl pacnpocTpaHalTcs B cBO6OAHOM ocTyne

N MOTYT KONUPOBAaTLCA MNPY YCNOBUM COXPaHEHUS1 aKTUBHOM rMnepccebinkn Ha cant BKC
OKcnpecc 1 OTCYTCTBUSA KaKNX—TTMOO N3MEHeHN B TekcTe ob3opa.

PexkomeHpaunn puHaHcoBbIX KOHCYNbTaHTOB 1 aHanuTukoB BKC Bbl MoxeTe nonyynTs, cTaB
KnveHnToM KomnaHun BKC n/vnun noanucaswmck Ha yenyrm u npoayKTbl: BKC — BUIM-6pokep,
BKC-3kcnept, BKC — MepcoHanbHbit 6pokep, BKC-KnbepHetnk, BKC — CTpyKTYpHbIe NpOAYKTbI,

BKC-CrapT.

Bce npaBa 3awumiexbl, 2007-2009 © 000 «KomnaHua BKC», nuuensns OKLUB PO N2154-
04434-100000 ot 10.01.2001 Ha ocyuiecTBieHMe OpOKEPCKOW AeATENbHOCTY.
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