EXXEAHEBHbIV MHOOPMALMOHHO-AHANIMTUYECKNI JANIMKECT BKC 3KCMNPECC

O
ITHIUAU /I ORAOF

A -T v . - i
NELVAVICTOB BKC - IPOTHO3b - OB3OPL” MHEHVA SKCIEPTOB - CTATUCTUKA - TEXHUJECKM AHATIMS - HOBOCTY - POCCUACKWI PHIHOK gk BYMAT - 34
MEHAALNAN C " 3APYBEMHBIE Py .

- PEKOD

MPOMHO3 HA CErogHA CEroaHA B HOMEPE
CeroziHa UHBECTOPEI Oy/lyT aHAMM3UPOBATh pelleHus LB 06 yBe4eHUN y4eTHOH Mportos Ha ceroaHA !
craBKu 10 12%, ¥ paciurpeHny KOpuAopa OUBaIIOTHOMN KOP3UHBL Eciu Toprosbie UAeu 1 peKoMeHAaLMN 1
THIOC/IefiHee He BbI3bIBAET BOIPOCOB, U Kypc py6isi B 0603puMoM Oyayiem 6yzet VTorv Topros: puiHKn AMeprky 2
CHIDKATBLCA, TO BOT PelleHye 110 CTaBKe HeOJHO3HAa4HO. MOHeTapHble BJIaCTH I10-

Oxwupaaemble cobbITUA 3
TIPe)XHEMY, BO TJIaBY YIJIa CTABAT CAep>KUBaHUe MHOIALINY, KOTOpAst U TaK

MaKpO3KOHOMV|‘-IeCKaH CTaTUCTUKa 3
3aMeTHO Bblllle OQHUIMATbHBIX IaHHBIX. TeopeTuyecky, 3TO TaK e JOIHKHO
YKPeIuThb HallMOHAJIBHYIO BaJIIOTY, HO B TEKyLIMI MOMEHT 3Ta 3a/ia4a BpsA/ 11 MonesHble HoBOCTH 4
akryanbHa. OGHAPOIOBAHHbIE BYePA JAAHHBIE [I0KA3aJIi PEKOPIHbINA OTTOK Co6bITis, OKa3blBatoLMe BANAHME Ha
KanuTaja U3 CTPaHbl, YTO BUAMMO U IIepeNoJIHIJIO Yaury Teprenus LB. PbIHOK 5
EBrenuii TynuKuH, cTapuinii GUHAaHCOBBII cOBeTHUK UK Nuaepbl pocTa u naaenna 7
«BpoKepkpeuTCepPBHCS TexaHan13oM no pbIHKy 8

OueHb nonesHble UCKonaemble 10

GAKTOPbI POCTA
u C PocT ¢blouepcoB Ha aMeprKaHCKNe UHAEKCHI.
GAKTOPbI NALEHNA
CHVKeHNe aMepUKaHCKNX UHAEKCOB, CHXKEHE LieH
Q EEEEEN Ha HedTb, CHUXeHWe asnaTckux nHaekcos, A[IP Ha

pOCCI/IIZCKI/Ie q)I/ILIJKI/I 3aKpbUINCb HUXKe JIOKallbHOro
PbIHKa, CHMXeHMe OCHOBHbIX MeTalnoB.

Paxomengaumm no caensam
ADHANOB

Ha MoBuasHLR Tenedoq

B peMHMME PRaNEHOM

expert.bes.ru

b

TOPIOBbIE WEW Y PEKOMEHZALMW Baww (leHaHCOBblVl COBETHUK
BHYTPUAHEBHAA TOPIroBJA CPEAHECPOYHbIE TEHAEHUNU AOJITOCPOYHbIE UHBECTULUUN
Bce Gymaru: Kpoem oTKpbITble paHee no [iB1KeHe npoxoaunT NoA dnarom 3ameaneHvie TEMMOB pOCTa OCHOBHbIX
peKoMeHAaLMAM WOPTbI bloyepcoB nocne CpefHecpOYHOro HUCXOAALLEro KaHana, 3KOHOMUK MUpa fieNaloT PbIHOK MeABEXbYM.
OTKpbITUA. CeroaHs aKTUBHbIX NMO3ULMIA He KOTOPbI COXpaHUA aKTyanbHOCTb AaXe nocne PucK fonrocpoyHbIX MHBECTULMI BCE Xe
3aHMMaeM. OCHOBHbIM OPUEHTUPOM pocTa nocneaHux AHeir. OcHoBononaraouiee 6y/ieT KOMMNeHCKPOBaH 3HaYNTENIbHbIM POCTOM
thblouepcHOMY pbiHKY ByaeT cayKuTb conpotuBnexue - 900 no nHaexcy PTC. B MepcneKkTuBe nonyroga-roaa.
AVHaMUKa KoHTpaKTa Ha S&P 500. Mopaepxka pacnonaraetca Ha 650 - 600 no PyHaaMeHTaNbHO poCCcUiiCKan 3KOHOMMKA
Anekcanpp Ya6aHos, s3xkcnept BKC nHaekcy PTC. 0CTaeTcA NpuBNeKaTenbHOM.
SKkcnpecc Amutpuir CaBueHko, skcnept BKC 3kcnpecc Amutpuit CaByeHkKo, skcnept BKC
kcnpecc

lMepen TeM, Kak NpUHATbL TOProBoe peLleHne, NOCOBETYICA C
BKC Skcnpecc

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

BTOPHUK, 11 HOABPA

MUPOBbIE MHAEKCDI

Kotuposku General Motors onycTH/IHCh 0 ypoBHs 1946 roga. CHMBOIMYHO, He MHAEKC N3M. % VI3M - 3HAYEHVIE
IIpaBza JIM: 3KOHOMHUKA B MUPE KaK II0CJIe 17I00aIbHOM BOIHBI U IHA TT0KA He PTC -10,67 -86,69 725,89
0,

BuziHO. HakanyHe koTupoBku General Motors B CIIIA norepsimm 13%, cTas PTC-2 378 26 66153

JINZePOM MafieHust cpeau ronyObix ¢uurek. PHIHOK 3aKiiazbiBaeT GaHKPOTCTBO

KOMITAHWH KaK OJIVH U3 PeabHbIX BAPUAHTOB Pa3BUTHUS COOLITHI. B MMBB 1264 -93.71 647.8

aprounpycrpuu CIIIA HacTosmit OXKap, KOTOPBIIL st Havasa Tpebyer $50 MMBB-10 -1232 -167,42 11919

MJIpZ. BIUBaHUHA. FIMeHHO 3Ty cymMy npocunu General Motors u Chrysler. K NIKKEI 225

CJIOBY 3TH KOMITAHNY HOGUBAIOTCS OT rOCyAapcTBa GMHAHCUPOBAHHUS CIIMSHUSA, (7:00 MCK)  -1,91 -168,14 8641,16

KOTOPOe [I0Ka «BUCHT B BO3/[yXe». Ho IoKa NpaBUTeNbCTBO ¥ MUHGVH IITaTOB HangSeng

3aHAT HpO6J’IeMaMI/I (bI/IHaHCOBOI‘O CEKTOpa Y NOMOIIB 3aePKUBACTCA. ITo (7:00 MCK) -2,47 -346,31 13694,59

IPYrUM CeKTOpaM packiiaz B cpesy 6bu1 TakoB: 6aHKu —1.33%, Hedrera3oBslit

Py pamp pezy 6, Heg NASDAQ 222 -3584 15809

cextop —4.5%, nosynpoBogHUKH +2.07%. AxtrBHOCTE TOproB B CIIIA Gbiia

TI0/I0pBaHa BHIXOJHBIM JIHEM, HECMOTPS Ha TO, 9TO GUP¥ TOProBaIuCh B S&P 500 220 -2026 89895

ITaTHOM pexxuMe. PbI0Yepchl Ha aMepUKaHCKIe HH/IEKChI [T0Ka B [IO3HUTHBE Dow Jones  -1.99 -176.58 8693.96

(+1%). CHmxenue poiHKa CIIIA npuBezieT kK HeraTHMBY Ha OTe4eCTBeHHbIX BOVESPA 132 4856 372619

IUIOIA/IKaX Ha cTapTe (ecyu oH coctouTcs no mnpeanucanmio @COP).

O6HaznexuBaer poct Bpasunuu, KOTOpasi IPOMTHOPUPOBaa HETaTUB IITATOB. IPC -1.13 -225.28 19795.25

Jmutpuii CaB4eHKo, skcrepT BKC Dxcrpecc FTSE100  -3,57 -157.23 424669
CAC 40 -4,83 -169,34 3336,41
Xetra DAX -5,25 -263,95 4761,58
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TPA®UK U3MEHEHUA UHAEKCA DJI, NEPUOA: 1 AEHD.

AMEPUKAHCKWE JEMO3UTAPHbIE PACMCKW, ADR (CLUA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKUWN N3M. K MMBB, %
JiyKonn -13,13 34,4 34,40 -2,11
Hop Hukenb -17.29 8,35 83,50 -6,52
PocTenekom -3,38 36.3 6,05 -10,53
CyprytHI' -15,45 5.2 0,52 -6,22
[asnpom -12,63 16,95 4,24 -0,56
lasnpomHedTh -10,12 11 2,22 2,35
MTC -28,38 28,87 577 24,30
BbiMnenkom -26,80 10,57 42,28 -
BTb 2,37 3,02 0,0015 16.95
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Oxupgaemble coObITUA

CoseT avipekTopoB baHka Poccum ¢ 12 HoAGpA noBbicun cTaBKy peduHaHCUPOBAHUA U KNlOYeBble
NPOLEHTHbIE CTAaBKU MO onepauyiaM, NpoBoAVMbIM LieHTpoGaHKoM, Ha 1 NPOLLEHTHbIN MyHKT.

OAO «Bepodapm» 06bABUT pUHaAHCOBbIE pe3ynbTaThbl 3a AeBATb MecALeB 2008 roga no MCHO.

PocumylecTBo 3aBepimT npueM 3afaBOK A1l y4aCTUs B OTKPbITOM ayKuuoHe no npoaaxe 25,12%
OAO «PocTepMuHanyronb» (onepaTtop yroabHoro tepMuHana B nopty Yctb-Jlyra, JleHnHrpaackas

o6nactb). Topru npongyt 19 HosGpA.

CEFrOAHA NPOBOAATCA
BECTJIATHbIE CEMAHAPbI B
FOPOJAX

ApxaHrenbck, HabepexHble
YenHbl

Bpems u mecmo nposedeHus Bbi Moxeme
ymo4Hums Ha calime y4e6Ho20

yeHmpa BKC

www.bcs.ru/school

YYEBHbIE KYPCbI CEFOAHA

lMnaHnpoBaHue Toprosowm
onepauuu

[MnamHblil cemuHap 014 ONbIMHbIX
uHBecmopos

Kypcbi nposodamcs 8 Mockse 8 oguce
HOY YuebHbili yevmp BKC. Bpems u
Mecmo nposedeHus Bbi Moxeme
ymouHuUmb Ha calime Y4e6Hozo yeHmpa
BKC

www.bcs.ru/school

TEKYWMWE PEKOMEHAALINN

BTb Mokynatb
Nykoiin 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 OXWIAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHWE 3A
(MCK) CTPAHA NHAVKATOPBI SATEPVIOA 3A TEKYLLMI NEPUOA, MPEALIAYLWMI NEPUOL
12:30 | BenukobputaHus Yposexb GespaGotue! - Claimant OKTAGPb N/A 2,9%
Count Rate
. MpombilwneHHoe NPoV3BOACTBO — 1.1% m/m
13:00 | Esposona Industrial production cenTAGpe L/ -0.7% r/r
13:30 | BenukoBpuranus KBapTanbHblIii 0T4ET BaHKa AHrMmn
no nHdnALMK
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

BropHuk, 11 HosAb6ps

LB NOBbICWJ1 CTABKY PEPUHAHCUPOBAHUA HA 1%

C ceropusiHero aus1, 12 Hos16ps1, Bank Poccuu moBblmaer cTaBKy
pedunancupoBanus Ha 1% - 10 12% romoBeIX. B To BpeMsi Kak MUPOBbIe
[eHTPOOAHKY CHIKAIOT cTaBKy, 1B mocrymnmn Hao60poT, 0TMEYatoT
aHaymTiKU. Kak cooGwwn Buepa BeuepoM JlerapTaMeHT BHELIHAX 1
obwecTBeHHbIX cBsizeit Barka Poccuut, COBET IUPEKTOPOB MPHHSLT pelieHre
0 MOBBIIIEHNH YPOBHS CTaBKY peQpUHAHCUPOBAHMUS U NIPOLIEHTHBIX CTABOK IO
ornepanusaM, poBoauMbIM bankoM Poccuu «B pamkax Mep, HalpaBJleHHbIX
Ha CHIDKeHUe YPOBHSA OTTOKa KanuTasa u3 Poccun u ciepxuBaHue
MHQIIANNOHHBIX TEHJIEHIUI». DTO YKe [SATOe NOBbILIEHe CTaBKU
pedrHAHCMPOBAHUS C HaYasa roja, 4eToipe pasza LIb noguuman ee a 0,25%,
Buepa e - cpa3y Ha 1%. B ¢eBpase oHa nosbicunach ¢ 10% 70 10,25%, B
amperte - 10 10,5%, B utone - 10 10,75%, B utone - 10 11% ropossix. C 12
Host6pst 2008 roza craBka peduHaHcupoBauust Banka Poccuu yeraHoBIIeHa B
pa3mepe 12% romoBeix. Bee KiroueBble NIPOLIEHTHBIE CTABKY JIEHEKHOTO
PbIHKA [IOJHUMAIOTCA TaKKe Ha 1 IPOLIEHTHbIH MyHKT.

Poccuitcknii pbiHOK

MHeHue 3kcnepra: «Lb pewun
MATU CBOMM 0COBbIM NyTeM, He
OrNAAbIBAACH Ha LIaru Apyrux
LieHTpanbHbIX 6aHKOB, KOTOpbIe TO
1 eNo NOHWXKAIOT CTaBKW, -
otmeyaet mMutpuii LLinwos,
PYKOBOAMTENb FPYNMbl aHANNTUKN
BKC 3kcnpecc. - OcHoBHas
NpUYMHa TaKUX Mep 3aKitoyaeTcs
B eNlaHUN CHU3UTb YPOBEHb
OTTOKa KanuTana». [o cnoBam
aHanUTUKa, ocHoBHas uenb LB -
cpenatb pybneBble CTaBKY Bbllue,
4TOGbI BaNioTHbIE ONepaumu cTanm
MeHee BbirogHbiMu. «C gpyrov
CTOPOHbI 3TO BEAET K YA0POXKaHI0
JleHer, KoTopble ceiyac 1 TaK CTOAT
He AeweBo. CuTyaums HenpocTas,
No3TOMY CKa3aTb OAHO3HAYHO
NOMOXET JIN 3TO Ceivac CI0XKHOY, -
pesloMupyeT 3KCMepT.

MPOrHO3 MO3K CTAN1 <HETATUBHbIM»

Fitch moHM3MI0 IPOTHO3 10 JOATOCPOYHOMY PEUTUHTY AeONTa IMUTEHTA
MOB3K c0 «CTabUIBHOr0» 0 «HETaTUBHbIA>. [IpU 3TOM J0JITOCPOYHBIH
peiiTuHT IedonTa SMUTeHTa ObLT MOATBEPXKeH Ha ypoBHe BBB-,
KPaTKOCPOYHBII peNTHHT fiehoITa IMUTEHTA - HA ypoBHe F3,
HaL[IOHAJIbHBINA ZI0JITOCPOYHbIA PENTHHT - HAa ypOBHE AA+(Tus) U
HaL[IOHAJIbHBIA KPaTKOCPOUHBIH peHTHHT Ha ypoBHe F1+(rus), roBoputcs B
coobmennu kommanun. Fitch otmedaer, uto peirtinrn MODK
HeIocpe/ICTBeHHO CBA3aHbI C peUTHHIaMU ropozia MOCKBbI, OCHOBHOTO
aKLUOHepbl KomnaHuu. Buepa, 10 HOsIOPsI, MEXAYHAPOAHOE areHTCTBO
M3MEHMJIO IIPOTHO3 110 I0JITOCPOYHBIM PeHTHHIaM roposia MOCKBBI B
WHOCTPAHHOY ¥ HALIOHAJIbHOM BasioTe €O «CTabIIbHOrO> Ha
«HerarusHelit». Fitch oTMeTnio Takue pucky, Kak OTTOK KaluTana,
CHCTEMHbIE HEOCTaTKU GAHKOBCKOTO CEKTOPA U OTHOCUTEJIEHO BBICOKHIA
yPOBeHb MHOIIALMH.

Poccuitckuin pbiHOK

MHeHue 3kcnepra: Fitch
npuceouno MO3K peiituHru:
JLONTOCPOYHbIN PEUTUHT fedonTa
aMuTeHTa («<P[13») «<BBB-»,
KpaTKocpoyHbIi P13 «F3»,
HaLVOHaNbHbIN JONTOCPOYHbIN
peiATUHr «AA+(rus)» n
HaLMOHaNbHbIN KPaTKOCPOYHbIA
peiTuHr «F1+(rus)» 20 oKTAGpA
2008 roaa. Mo MHeHMIO MHOTUX
Y4aCTHMKOB pbIHKa penTuHr BBB-
COOTBETCTBYET UHBECTULIMOHHOMY
ypOBHI0 KoMnaHuu. Kak oTMeyana
WpuHa ®Punatosa, aHanmutmk O
BKC, «nof06HbIN penTUHT nMetoT
[flaNeKo He BCe poccUiickme
KOMMNaHuW, He rOBOPS yxe 0
NpeAnpuUATUAX
3N1eKTPOIHEPreTUKIY.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

BropHuK, 11 Hos6ps

TEJIEKOMbI TEPAIOT NPUBbIJb

Buepa, 10 HOsA6PS, OTIETHOCTD 32 9 MeCALIeB [0 POCCHICKUAM CTaHAAPTaM
(PCBY) ony6inKoBany TeJeKOMMYHHKALMOHHbIE KOMIIAHUH «PocTenekom»
U «YpaincsazbuHbopM». O6e CHU3MIM [0Ka3aTeNlb YUCTOM PUOBLTH.
AHaNUTHKU TOBOPSAT, YTO HAa CETOAHSAIIHUI MOMEHT yJIy4lIUTb GUHAHCOBBIE
NIOKa3aTeJy TeJleKoMaM OMOTYT I0NIOJIHUTe IbHbIE yCIIyTU. Beipydka
«Pocrenekoma» 3a nepsble feBATh MecALes 2008 roga cocrasuna 46,414
MJIpA. py6., yMeHbIIMBIIKICE Ha 0,3% 10 CPaBHEHHIO C COOTBETCTBYIOIUM
nepuozom 2007 rona. HanGomnbIuuit BKIaz B OOIINIT eHEXKHbII TOTOK
BHECJIY, IO-TIPeXHEMY, yCIyTU MeXAYropoJHel cBA3K. BbIpyuka 110 3TOMy
BUIY AeATeJbHOCTH cocTaBria 21,9 mipa. py6. I1o cpaBHEHHIO € IEBATHIO
Mecsnamu 2007 rozia oHa cHU3MIACh Ha 5%. [1pu 3TOM 06BeM
Mexayropoasero tpaduka ysenuuuics Ha 0,2%. 31ech, o ciaoam Vinbu
®enoToBa, ananutika MK «Besnec Kanutan», IpUYMHOM 3TOTO €TI0
CHIDXeHHUe Tapr$OB KOMIAaHUY Ha MeXAYTOpoAHbIi Tpaduk. Hanbombmmit
IIPUPOCT 10X0710B -11,8% - «PocTesleKoM» MOJIyYWII OT IPOYMX YCIYT:
Tepesia4yl JaHHbIX U TeJIeMaTUYecKHX CIyX0, IpejocTaBIeHUs B
H0JIb30BaHKe KaHAJIOB CBA3U, YCIIYT MHTEJJIEKTyalbHOM CETH CBA3Y, a TAKXKe
3KCIUIyaTalMOHHO-TeXHIIeCKOT0 0OCITyKUBaHHUA. BBIpyUKa 110 3TOH cTaThe
cocrasua - 10,9 mipa. py6ueit. Yucrast npubbiib «PocTesiekomas 1o
WTOraM NepBbIX AeBATU MecsAles 2008 roga ynana Ha 21,7% 10 6,9 mipa
py6. Kak HOSICHSIOT B KOMIIAHKH, 3TO IPOM30IUIO U3-3a COKPALIEHHUS
00beMOB (PUHAHCOBBIX BIIOKEHHUH, OJIEXKAIIUX [IEPEOLIEHKE, a TAKXKE 13-3a
CHIDKEHUSI Kypca py0JIst.

Poccuitckuii pbiHoK

MHeHue 3Kkcnepra:
«PocTenekom» He eUHCTBEHHAA
KOMNaHWA, CHU3MBLIAA Npubbiib
3a nociegHue 9 mecaues.
«YpancsAsbuHHOpPM» NoKasan
HeGobLUMe TeMNbl MpUpocTa
[IeHEeXXHOTro NOTOKa OT OKa3aHuA
OCHOBHbIX yenyr - 6,3%. U, Tak xe
Kak 1 «Poctenekom»,
NpoAEMOHCTPUPOBaAnN XOpoLni
POCT BbIPY4KM OT APYTrUX BUAOB
[leATeNbHOCTU: COTOBAA CBA3b -
7%, nepepaya faHHbIX 1 VIHTepHeT
-52,4%. «<OT4eTHOCTH
«YpanceasbnHdOpMa» HocuT
YCNOBHO NO3UTUBHBIN XapaKTep, -
rosopuT Vnba Pepotos. - B uncne
N/OCOB CTOUT OTMETUTL
KBapTa/bHbI poCT
peHTabenbHoOCTY - pag Apyrux MPK
npoJeMOoHCTPMPOBan najeHue.
CTabunbHoO BbICOKWME TeMIbI pocTa
npoJjosKaeT 1eMOHCTPMPOBaThb
CermeHT HOBbIX yCNIyr 3a cyeT
pocrta aboHeHTCKoM Gasbi».
HeraTtnBHbIM siBNAeTCA TOT baKT,
yTo B «YpancBasbuHdopme» pocT
pacxo/ioB onepexaer poct
noxopo.. Kpome Toro, KomnaHum
He yAanock caepxaTb TeMn pocTa
NPOLIEHTHBIX NaTeXxen - Jonrosas
Harpyska Bce elle ocTaeTcs
BbICOKOW.

OKA3bIBAKOT BIMAHME HA PbIHOK

«CUJIbBUHUT» TOTOB K ANBUAEHAAM

CogeT aupeKkTopoB «CHUIBBUHUTA» IIAHUPYeT BHINJIATUTD JUBUZIEHbI 33
ZIeBATh MecsLeB TeKyLIero roaa B pazmepe 440 py6uieit 3a akiuio. Beimiata
IVBUZEHZIOB TOBOPUT O TOM, YTO, HECMOTPS HAa pUHAHCOBBII KPU3HUC, Y
KOMIIaHIY POYHOe PUHAHCOBOE MOIOKEHHe, OTMeYaIOT aHAJTUTUKH.
3acezaHue coBeTa IMPEKTOPOB COCTOSIOCH Ha MPOIIOiA Heflele, 7 HOsIOpsi,
rze ¥ 661710 PEeKOMeH/I0BaHO BBLIIIATUTL AUBUZEHALI 32 9 MecaueB 2008 roga
B pa3mepe 440 pyG:isi Ha OGBIKHOBEHHYIO KLU0 U IIPUBIJIETMPOBAHHYIO
akuuio tuna «A». Takxe cOBeT JUPEKTOPOB PeKOMeH/I0BaJl aKLIMOHEPaM
yTBepAUTD [aTy Hayasia BHIIJIATh AUBUAEH/OB - 23 feKabpsi, TOBOPUTCS B
coobmIeHrH KoMITaHWHU. BHeovepeiHoe cobpaHye aKIIMOHEPOB MPOK/IEeT B
¢dopme 3a09HOTO rojiocoBaHus. JlaTa OKOHYaHUs TpUeMa GroJuteTeHe st
rojiocoBaHus - 14 nexalOpsi. BeimaTst auBuzenoB 3a 2007 rox
HPOU3BOAMINCH 13 pacdera 450 py6isi 3a akuuio. C y4eTOM BBIIIATHI
IMBUEH/IOB 110 uToram I mosyrozust u3 pacuera 220 pyGis Ha
OOBIKHOBEHHYIO U IPUBHIJIETMPOBAHHYIO aKLHIO THIIA «A», K JOILIATe
nosiaraercsi o 220 py6isi Ha OZHY [eHHYI0 OyMary 060HX TUIIOB.

Poccuitckunin pbiHOK

MHeHue 3KkcnepTa: YcTaBHbIN
kanutan «CunbBUHUTa» NoAeneH
Ha 7 825 760 06bIKHOBEHHbIX 1 2
608 580 npuBMNErMpoBaHHbIX
aKumii Tuna «A». Takum obpasom,
CyMMa AVBUAEHAHBIX BbinnaT 3a 9
MecsiLLeB MOXeT cOCTaBUTb 4,592
Mnpa. py6nein, 3a lll ksaptan -
2,296 mnpg. py6nei. «B HacToAwee
BpeMA LieHbl Ha yao6peHus
CHMXKAIOTCA, MPOV3BOACTBO
yAo6peHui cokpaluaercs, -
KoMMeHTUpyeT Muxaun CaiiHo,
aHanutuk ®I BKC. - Boinnata
AVBUAEHAOB B TAaKUX CIOXKHbIX
YC/IOBUAX FOBOPUT O TOM, 4TO Y
KOMMNaHuu, HeCMOTpA Ha
(hMHaHCOBBIV KpU3Knc, NPo4Hoe
(h1HaHCOBOE NONOXKEHUE, U YTO Y
Hee XBaTaeT CPeACTB Ha TEKYLLYO
[eATeNIbHOCTb, ON/IaTy NPOLIEHTOB
o 10/IraM 1 MHBECTULIMOHHbBIE
notpeGHocCTM.
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OKA3bIBAIOT B/IMAHWE HA PbIHOK BTOpHI/IK. 11 H0ﬂ6pﬂ

KOTUPOBKW GENERAL MOTORS ONYCTUNINUCDb 10 YPOBHA

1946 TOJA
Kotuposku General Motors onycTunich o ypoBHsS 1946 rona. Hakanyue
KanuTanu3anus KOMIaHuy npocena emte Ha 13%. PrIHOK 3akiazbiBaeT MueHue skcneprta: o camoit
6aHKPOTCTBO KOMIIAHUHU KaK OfIUH U3 PeabHbIX BAPUAHTOB Pa3BUTUSA General Mofors yxe scepyes
. o6cyxaatoT 6aHKPOTCTBO, Kak
coObITnit. HaloMHIM 4TO BCe HAaYasIoch ¢ OMyBIMKOBAHHOTO 7 HOSIOPS HaunyuLWNi BapUaHT BbIXOAA U3
oTrdera 3a III kBapTaJI, rie KOMIIAHUA yKa3aa, 4To ee BhIpydKa COCTaBUIa KpUTUHeCKOM cUTyaumu. Hakakyre
V6 - 06 37oM nucan Deutsche Bank. B
$37,9 Mz, onepaniiOHHbIN YOBITOK - $4,2 MIIPA., YUCTHIN YOBITOK - $2,8 asTonHaycTpn CLUIA HacToALMiA
wipz. Taxxe GM npu3Hanach B OTCYTCTBUY JIMKBIAHOCTH: OCTaBIIUXCS noxap, KOTOpkIV ANA Havana
Tpebyet $50 Mnpa BAMBaHUN.
ZIeHer MOXeT He XBaTHUTh JaXe 710 KOHI roza. B III ksaprane GM noTparuna e SO
MEHHO 3Ty CyMMY npocuau
$6,9 MJIpA., COKpPATHB CBOM JieHe)XXHbIe pe3epBbl 10 $16,2 mipa. [Ipe3uzeHT General Motors u Chrysler. K cnosy
GM ckasai, uTo KoMrmaHuu Hamo $11-14 Mupa. Ha momoiHeH:ne 060POTHOTO 371 KoMnaHun AoGuBatotes oT
. rocysapcTtsa hMHaHCUpOBaHUA
karTana. HakoHer, B noHezieibHUK GM 06bsIBIIIA, YTO €e rIaBHBI CIMAHUA, KOTOPOE NOKA CBUCHT B
MOCTaBIMKK ZeTanel - Delphi He MOXeT BBIUTH U3 COCTOSIHUS GaHKPOTCTBA. Bo3Ayxe». Ho noka npasutenscteo
P . . M MUHGOWH LITAaTOB 3aHAT
FOCCHNACKIN PEIHOK npo6nemMamu prHaHCOBOro
CeKTopa v nomoLb
3ajepxxnBaeTca.

Camble csexue Hosocmu. KoMnemeHmHble KOMMeHmapuu. BcecmopoHHaAs aHanumuka.
BbKC-3kcnpecc. Baw 6unem do cmaryuu lNpubbiib.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

BropHuK, 11 HoA6psA

KOppeKLl,I/Iﬂ BOLUa B O4€Hb aKTUBHYIO
cTaauio. CNMLLKOM MHOMO CKOMMAOCh

HeOoTbIrPaHHbIX HEraTUBHbIX anKTOpOB. Ian

C OTKpbITUA cocTaBua npumepHo 3% no
nnpekcy MMBB. bonee Toro, Ha
AOCTUTHYTOM PbIHOK He OCTaHOBUJICA.
MaaeHne npoaoMkMOCh C XOPOLINM
TemnoM. [lomornu B 3ToM (btoyepchl Ha
amMepuKaHCKMe NHAEKCbI, CTabunbHO

TepAloLMe B LieHe Ha NPOTAXEHUW HaLein
ceccun. Mae-1o ¢ 15:00 McK pbIHOK 3anér B
oy4eHb y3Kuit 6oKoBUK. OLLylieHue, 4To ero

KTO-TO A€PXMUT (a KTO Kak He B3b6?),

nepepocsio B yBEPEHHOCTb MOC/IE OTKPbITUA

Topros B CLUA. Haww 3aokeaHcKue
TOBapULLM MPUHANNCH 33 aKTUBHYHO

pacnpojaxy cpasy, HO POCCUIACKUNIA PbIHOK
ZiepXanca Ha «mnaHKe» HeKOTOpoe BpeMmsi.
Bavxanwuin dbtoyvepc Ha lMasnpom (GZZ8)

yxoaun B noutn 2%-Hyto 63kBapaaumio!
3T0 NPUTOM 4TO aKLMA He ABMranach.
OzHaKo B UTOre pbiHOK OTMYCTUAN B

cBoGogHoe nageHue. B uenom Koppekuus

noka na&T «no nnay». O passopote
06paTHO MOXHO ByAeT roBopuTb, Koraa
nHgekc MMBbB pocturHet 600 nyHKTOB.
Bavxe K TeM ypoBHAM ByaeM UCKaTb
CUTHasbl Ha NOKYMKY.

Anekcanap Ya6aHos, sxkcnept BKC
Kcnpecc

MPOLWEALIAA HEAENA

Aspodnor (56,5 py6.)
PocTen (184,88 py6.)
BTB (0,0353 py6.)
CyprHr (15,16 py6.)
MK HH (2442,01 py6.)
TNyxkonn (960,8 py6.)
TartHe p1b (51 py6.)
C6epb6aHk (27,01 py6.)
CeBepCrT (86,03 py6.)
Pycluapo (0,499 py6.)
YpanCBMW (0,305 py6.)
PocHe 1 (102,61 py6.)
®CK E3C (0,114 py6.)
Masnpom (116,5 py6.)
MTC (127 py6.)
FasnpHdr (59,3 py6.)
Montoc3nT (456 py6.)
HIMK (22,53 py6.)

-20.0%

-16.56%

-10.18%
-10.82%

-12.21%
-12.30%
-12.36%

-15.0%

-10.0% -5.0% 0.0% 5.0%

BTopHuK, 11 HosA0psA

MHBecTopbl BO BCEM MUpE BHOBb
cocpeAoTouMUImnCh Ha npobaemMax
rnoGanbHo 3KOHOMMKK nocne
3aBepLIeHns NpeaBbIGOPHON FOHKN U

npesuaeHtckoro pannu B CLUA. OtaensHo

CTOUT OTMETUTb Ha 3TON Heaene

TeIeKOMMYHUKaLMOHHbBI CEKTOP, KOTOPbIN

06bI4HO CTOMT B TEHW. OTbIprIBaHVICb
HOBOCTU O BO3MOXXHOM 06'bEAVIHeHVII/I

pervioHanbHbIX TenekoMoB 1 PocTenekoma.
JlaHHas naes MoOXeT oKa3aTbCA AOCTOMHOMN
3ameHol npuBaTu3auum CBA3bKUHBeECTA.

MpusatHo yameunu akunm CoepbaHka,

KOTOpbl€ ABHO BbIrNAAENN Ny4dlle pbIHKa.
OpHoit n3 NPUYNH poCTa ABNAETCA HOBOCTb

0 TOM, YTO CTaBKN MeXBGaHKOBCKOro
KpeauToBaHWUA NPOAOKAIOT NajeHue.
HecmoTps Ha BbICOKYI0 BONATUILHOCTD
POCCUIACKMIN PbIHOK GonblLLe He NeTuT

KaMHeM BHW3, KaK 370 6b110 paHblue. B Tom

Ccnyyae ecnn Ha pasBUTbIX PbIHKaxX 1 Ha
pblIHKe HedTu He Bo306HOBATCA

BOCXOAALUME TEHAEHLMM, XKAATb POCTa He

cTouT. OfHaKo Npu 3ToM 1 06GHOBEHME
MVHWUMabHbIX 3Ha4Y€HWUI N0 MHAEKCaM
BpAA Ny cocTomTcs. Mbl HENTpPanbHO

CMOTPUM Ha NepcnexkTuBbI pOCCVIVICKOFO

PbIHKa aKLMI U HaeeMcs Ha To, Y4TO OH

npoAasunT CTONKOCTb K BHELLUHeMY HeraTusy.

Aapba Kyapasuesa, akcnept BKC
3Kcnpecc

G006

©CK ESC (0,132 py6.)
Pycluapo (0,564 py6.)
C6ep6aHk (28,8 py6.)
TatHe b (54,2 py6.)
MTC (144,86 py6.)
FasnpHdrt (66 py6.)
MK HH (2731,01 py6.)
Nykoiin (1063 py6.)
Aapodnor (57,28 py6.)
Masnpom (132,78 py6.)
YpanCBMW (0,343 py6.)
CyprHr (16,45 py6.)
BTG (0,0398 py6.)
PocTen (200,44 py6.)
PocHe Tk (113,29 py6.)
CeBepCrT (95,49 py6.)
Montoc3nT (534 py6.)
HIMK (25,22 py6.)

-34.0%

-19.94%

38.95% :

-17.0% 0.0% 17.0% 34.0% 51.0%
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TexaHann3om ro pbIHKY

MHAEKC MMBB BropHuK, 11 Hos6psA

MHAEKC PTC BropHuK, 11 Hos6psA

Wnpnekc MMBE ysxe momo6pacs Ha «pacCTosiHie
BBICTpeJIa» K LieJieBbIM OTMeTKaM 610-630, rae ocranca
He3aKpPbITBIN I311. JIo HY)KHel TPaHULIbI KDaTKOCPOYHOTO
KaHaJjla MHJEKC [I0Ka He AocTasl. Eciv 3To ciiy4uTcs, TO Mbl
Kak pa3 ¥ yBU/IM 3aKPbITHE BBILEYIOMAHYTOTO pa3pbiBa U
NOCTaBJIeHHYO Leb. MMBD o4ty BIJIOTHYIO OAOLIEN K
ypoBHI0 Koppekiu Pubonauun 61.8%. B mpunuumne, eciu
BHEIIHUI (OH MONPABUTCS, MOXHO OyZeT Ha4aTh POCT
IPSAMO OT IOCTUTHYTHIX OTMeTOK. OHAaKO CIyCK HUXKe HaM
BCE elé Mpe/iCcTaBIIsAeTCs BepoATHbIM. CeronHsa Gupixa
3aKpeITa (ecu He 6yzet ocoboro npenmucanusi PCOP),
TaK YTO B 3aBTPAILIIHEM OTKPBITUM OYAYyT yuTeHbI GaKTOPbI
cpasy 3a /jBa JHA.

Anekcanap Ya6anos, sxkcrept BKC Dkcrpecc
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Llena no 3aKpbITUIO

N3mMeHeHMe 32 feHb

Bnvxaiiimne ypoBHU NOAAEPKKM
Banxaiiune ypoBHU CONpOTUBNEHNS

AMepuKa 3aKkpbUlach CHUKeHHeM Ha 2%, ¢pblouepchl Ha
aMepUKaHCKUe UHAeKChI mpubaBisioT 0.7%. Hedptsb
norepsina 3%, A3ns najaer B OKPECTHOCTY IIPOLIEHTA.
CocrosiHue UHAMKATOpoB: Ha TeKymuii MOMeHT UHAUKATOp
RSI Ha 1HeBHOM rpaduke HelTpaneH. MACD (12-26) Ha
IHeBHOM 6e3 cHrHaja. DKCIOHeHIManbHas cpenHsis EMA-
20 ke EMA-45, 11eHa akIIMM HaXOAUTCS HUDKe CBOUX
cpenHnx EMA-20 u EMA-45, 4To 0Ka /JaeT HeraTUBHbIH
JI0NITOCPOYHBIN curHai. MIHAeKc ueT B yKa3aHHYI0 HaMU
30HY 650-700 (cepenuHa KaHana). 850-875 NyHKTOB — 3TO
ceifdac KJroueBast 30Ha CONPOTUBJIEHN S, HA KOTOPOM
CXOZAATCS TMHUY CONPOTHUBIIEHUS MIOJyTO0BOTO
nayHTpeHza. Tax jxe 6JIM30K JIOKaJIbHBII MAKCUMYM.
ToJBbKO IIPK MPEOZOJIEHUH ITOTO PyOexa MOKHO OyzeT
HAYMHATh «CMOTPETb» BBEPX B CPeIHECPOYHOM IIJIaHe C
nesnamu 1000-1100. IMToka ke MHAEKC B HeZIeJIbHOM ILIaHe
BIIOJIHE MO>XeT IONACTh B CepeANHy HUCXO/AIIero KaHaua —
3TO0 ypoBHU 650-700 MMyHKTOB.

IOmurpuii CaBueHko, sxcriept BKC Dxcrnpecc

— RTSI[Uena]  — RTSI[MovingAverage] ~ — RTSI [Moving Average]

— RTSIMACD]  — RT3IRSI

2 E<] 14 4 ] 15 3 ]
Jun Jul Aug Sep Oct Nav

725,89

-10,67%

700, 650, 630, 600
760, 800, 885-900

Llena no 3aKpbITUiO

N3meHeHue 3a AeHb

Banxaiiwme ypoBHU NOAAEPKKN
Bavxaiilune ypoBHU conpoTuBieHUsA

Mugeke PTC ynan 3a 6 MecsAues Ha 68,96 %. 3a 6 MecsueB goxogHocTb «[opTdhens Ne8»

coctasuna +0,43%.

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

NYKOW BropHuK, 11 Hos6ps

Ha maHHbIi MOMeHT ObICTpasi CKONb3sImas cpeausis EMA-7
LKOH LAST-Dall C=860800  0=1052.000
nepecexsa MeyieHHy0 EMA-14, nokaseiBaer ‘ i i — : — 260000
HeolpeJieJIeHHOe HanpasieHue. Muaukatop MACD (12- T ﬁ,.m : )
HeproaHbIi) chopmupoBan curyan - BBepx. RSI (14- = + e = = —
TNePUOZHbIN) HAXOAWUTCS B HEUTPaIbHOM 30He. YposeHb 1000 | 1 N uﬁﬁﬁ L ~ | PO,
py67ieit, KOTOPBIT OC/e/IHNE IHU BBICTYIIAN MOAEPKKOM, Ha | - ! [ Y ] o N ETRRRRNS | PO
¢one obwero civBa 61 6e3 Tpyaa npoineH. MHAukatopsr | | : : ok (L :
N - - N B ¥
OKa3aJMCh GeCCUIIBbHBI Iepesl TUIIOM OCHOBHOTO MeJIBEXbero | . . | | |~ . \ B

: _ N
TpeHza. TPyIHO NOKYIaTh, KOTJa KPyTroM CTOJIbKO : R T TN i ﬁ}\

22000000

1400.001

1200001

HeoIpe/Ie/leHHOCTH, B Pe3yJIbTaTe 060l HeraTus MPUBOAUT K| |
CHJIbHBIM TTpofaxkaM. OfIHa U3 MOCJIeHUX HOBOCTEM, KOTOpast 00 5 5 0 Y S 1 e *
GymOpakUT yMbI NHBECTOPOB, BHOBb MPUIILIA N3-3a pybexa. [ RN 0 2 R L
KotupoBku axuuii General Motors BYepa ymasnu 10 ypOBHSA
nexabpsi 1946 r. VIMeHHO CTOJIBKO TOT/a CTouia ogHa Oymara | | RSN SR 04 S O O O M £ 110
KOMIIaHUU. Be3 oMoy rocyjapcTsa 3KCIepThl 0XUAAI0T A SN — {tan oo
CKOpOro GaHKPOTCTBA KOMITaHUM. BHenHuit GoH ceroaust ' e

HeraTMBHbII: AMepHKa yriana. A3us nafaer: IMOHMA TepAeT — b e
1.5%. HeTb 06HOBM/IA MUHUMYMBI, TIOTEPSB 3%. o o e g e o e R O T e

1000.001

-‘ - 0.000

100.00

Amurpuii HIumos, pyKoBoAuTe b I'PyIIb! 3KcIepToB BKC S : M= S
DKcnpecc

LleHa no 3akpbiTUIO 960,8

U3MmeHeHMe 3a AeHb -11,49%

Bavxaiime ypoBHU noaaepxKu 920, 892
Bavxanwve ypoBHM CONpOTUBNEHUA 1000, 1055

CYPIYTHEQTETA3 BTOle/II-(. 11 HOFI6pF|

Ilenb! Ha HeTh MPOOIIKAIOT JIEMIEBET, IIOTEPSAB BYEpa eIe
6osee 3% Ha Toprax Ha NYMEX, Ha a3MaTCKUX TOprax moka  2a0]
TaKxe HabmozaeTcsa HeboblIoe cHukeHue. IleHa, 1953

19,04

OTKPBIBIIKCH '3II0OM BHU3, IPOJI0JDKIIIA TOCTeNleHHOe 195
CHIDKEHUe B TedeHue TOpros. K KoHIly, 1ocie OTKPBITUAS 18073
o o 17.54
Amepuku 1ieHa fjoxozuia 1o 15,10 py6ieit. Bavkaiimast meib o]
- Ha 14,5 py6ueii, Tpy MPOXOXKAEHUH KOTOPOA CIIeayrotas 1659
nogzepxka — 14,3. npuxarop RSI Haxozputcs B e
o o 155
HeNTPaJbHOM 30He, CKOJIb3sAI1e CPeiHYe YKa3bIBalOT Ha -

HUCXO/SIllIee IBIKEHYe. YUUThIBAas BHEIIHUN QOH, CHIDKEHHE 1454

¢donnoBeIx peiHKOB B CIIIA, noemnieBeBIIyio He(Th, 1:2:

CHYKEHHE a3MaTCKMX PHIHKOB M IIPUOABISAIONMe GBIOYEPCh  1g0]

Ha aMepUKaHCKUe MH/IeKChI cerofina B akuuax CypryrHI Ha st ‘ . :

OTKPBITHH OU/AETCS CHUXKEHIE KOTUPOBOK. [Ipu yCioBuw, 1122 i,
YTO TOPTU 6Y/IyT OTKPHITHL. nod / 2m

— Cuprrgrz [lena]  — Cypregrs [Moving Average]  —  Cyprdrs [Moving Average]

: | 3 3 3 200000
| | . ' 00 000
s it 30347

EBrenmii Hem3opoB, skcriept BKC Dxcnpecc

LleHa no 3akpbiTUIO 15,16 00
N3meHeHue 3a AeHb -10,8% : 0
Bavkariwme ypoBHU NOAAEPKKN 15,0/14,7/14,3 — Cyprisrs [R51)

Bavxaiimne ypoBHU conpoTuBieHnA 15,6/17,0/18,0 I e T [z s [ ILDV Ll [
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 30 OI-(TH6pFI -12 HOH6pﬂ
13500 770.00
13000
12500 + 750.00
12000
11500 + 730.00
11000
10500 710.00
30.10 31.10 03.11 04.11 05.11 06.11 07.11 10.11 11.11 12.11
mm Hedors Brent - .. .. Hukens ——3onoTto
Hedtb Mapku Brent cHusunack Ha 3.4% po $55.35 3a CbIPbE M3M, % 13M, $ LEHA, $
6appenb. [lonnap BHOBb YKpenuica Ha BalloTHOM pbIHKE, 4To U
CMpoBOLMPOBANO HOBbIN BUTOK Npojax HedTu 1 MeTanoB. 3onoto -1 '06 '7-90 7 35- 1
JlaBneHvie NpoA0MKaEeT OKa3blBaTh LNKINYECKWNIA ciaj,
3KOHOMMK, M COOTBETCTBYHOLLEE CHUKeHMe cripoca. CeroaHs cepe6p° -3,31 -0,33 9,775
CTOUT HaMOMHWUTb, YTO AaHHble No 3anacam Tonavea B CLUIA _ _
GyayT onybavKoBaHbI He B CPeAy, a B YeTBepr. BHoBb oxumaaercs Meas 6,26 -241,00 3606
poct sanacos. Hukens -5,41 -604,00 10563
Mo utoram TOPros BCe OCHOBHbIe MeTaslJibl NOKa3anu
cHWxkeHwe. MNapy AHel pbIHOK HAXOAUCA B HEONPeeNeHHOCTH, MnatuHa -3.87 -33.30 826.6
[leMOHCTPUPYA CMeLLaHHYI0 AMHaMUKY Topros. OaHaKo ' g i
HeonpeaeneHHOCTb He MOXKeT A/INTbCA 40T, B pe3ybTaTe nannanuﬁ -1 '24 _2_75 21 9_25
MeTa/bl ynanu Beie 3a 0OCHOBHbIMM pblHKaMu. Y MeTannos
NOBOAOB AN1A NafieHNA TaK)Ke NPeAoCTaToYHO, Cernyac Ha LUunHk 1,00 10,75 1089,5
nepe6oii BCce KpynHble KOMNaHUW MeTanypruieckoro cektopa
PanopTyIoT O COKpaLLeHNM NPOU3BOACTBA, YTO BEAET K NaZeHuIo HedTb (Brent) -3,39 -1,94 55,35
cnpoca Ha MeTanbl.
EBreHuit Hem3opos, skcnept BKC 3kcnpecc Heq)Tb (WT') -3,30 '2.0 1 58,93
ras -6,50 -0,47 6,723
CMPABOYHAA

Yecnyra: EanHbIn 6pokepcKuii cHET

Tex+Honoeus «EouHbIl bpokepckul Cdem» 3HaYUMebHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMPYMeHMaMu Ha PasHbiX MopP208bIx Naowadkax. Ycayea npedocmasnsemcs kKnuesmam BKC 6ecniamto.
lodpob6Hee Ha calime bKC bpokep.
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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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