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MPOrHO3 HA CETOAHA CEroHA B HOMEPE

«JloBLaM gHa» - NOBbICUTb OANTENBHOCTD... fportos a ceroaus ’

ToproBble naeun n peKkoMeHaaLnMm 1
BeposiTHO, Ha TeKyLINX YPOBHSIX B psizie OyMar «KpUTUYeCKUI YPOBEHb> yiKe
TIPOiizieH, B IPYTHUX e, HapuMep - B [a3mpoMe, ITPecCHHT COXPaHSeTCs, UTo Wrorv Topros: peikku Avepyky 2
MOXET BBIJIUTHCA B KPATKOCPOYHOE ITPOCKAIb3bIBAHME LI€HBI BHU3. DTO MOXET Oxwupaemble cobbITnA 3
BbI3BATh JIOKAJIbHbIE IIPOBAJIbI MH/IEKCOB HIKE TIPE/bIAYIINX MUHUMYMOB, M

aKpO3KOHOMMYecKasn CTaTUCTUKa 3

YCTaHOBJIEHHBIX B KOHIIE OKTAOPs. BO3MOXXHO ZoCTIKeHHe Gojiee HU3KUX
oTMeTOK B parione 400-500 1. o unznexcy PTC. [ «JI0BIOB [Ha» peKOMeH/lyeM MonesHbie HoBoCTU 4

€XXeJHEeBHOE BbICTABJIEHME IIPUKA30B HA AdJIbHUX py6e>1<ax Ha cnyqaﬁ posaja c

COﬁbITI/Iﬂ, OKa3biBawWwune BANAHNE Ha
OTKJIOHEHIEM OT 1IeHbI 3aKpbITHs HoJtee deM Ha 10%. I11aHOBOrO O3UTHBA B

PbIHOK 5
Gripkaiiiiee BpeMsi HET, a BOT POCT MeXOaHKe 1 HaJIOTOBbIE BBIILIATHI yCYTyOST

Jlnpepbl pocta 1 nageHns 7
CUTYaLUIO.
EBrennii TynuKkuH, TexaHann30M Mo pblHKY 8
Crapumit ¢prHaHCOBBIN coBeTHUK UK «BpoKepKpeauTcepBrcs OueHb NONESHBIE MCKONaEMbIe 10

MHeHue ynTaTenei 11

®AKTOPbI POCTA

GAKTOPbI NALEHNA

CHKeHWe a3nMaTCKMX MHAEKCOB, CHUXeHNe

aMeprKaHCKNX UHJEKCOB, CHIKeHMe (bloyepcoB Ha

aMeprKaHCKMe UHAEKCbI, CHUKeHWe LieH Ha HedTb,

AJlP Ha poccuiickue GULLKIN 3aKpbIINCh HUXKe

JIOKaNbHOrO PbIHKA, CHUXEHWE OCHOBHbIX METasIoB. Dol R o EnaRiany
ADHANOB

Ha MoBuasHLR Tenedoq

B PEMMME PRANLHOM

expert.bes.ru

b

TOPrOBbIE WAEW Y PEKOMEHAALIMM Baww (DVIHaHCOBbIVI COBETHUK

BHYTPUAHEBHAA TOPTroBaA

Bce Gymaru: Mpeobnagatowas no3uuums WopT.
Mpeanaraetcs Ux OTKPbIBaTb Ha CPOYHOM

CPEAHECPOYHbIE TEHAEHLUNN

[iB1KeHe npoxoaunT NoA dnarom
CpefHecpOYHOro HUCXOAALLEro KaHana,

AOJITOCPOYHbIE UHBECTULUUN

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

pbiHKe nocne HeGoMbLIOro 0TKaTa BBepX nocie
oTKpbITUA. CTonbl 0653aTeNbHbI B Npeaenax
4%.

Anekcanap Ya6aHos, sxkcnept BKC
Kcnpecc

(+ <« =]
CtAHb UHBIM

HA ®OH/I0OBOM PLIHKE

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

Amutpuir CaBueHko, skcnept BKC 3kcnpecc

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

Amutpuit CaByeHkKo, skcnept BKC
kcnpecc

BKC Skcnpecc

lMepen TeM, Kak NpUHATbL TOProBoe peLleHne, NOCOBETYICA C

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

NMOHEAENIbHUK, 17 HOABPA MUPOBbIE MHAEKCDI

HzieT MaccoBOe COKpaleHre pabounx MecT o Beell sKkoHoMuKe CIITA u 310 MHAEKC N3M. % VI3M - 3HAYEHVIE

BBI3bIBAET Y MHBECTOPOB ONIPaBIaHHOE OaceHye. PHIHOK IIOTeps B CpefHeM PTC -5,97 -3846 605,56
2.5%. Kak crano u3BectHo, amepukaHckuii 6ank Citigroup ysomur 50 Tbicsid

PTC-2 -2,28 -1407 60284
COTPYZHUKOB 110 BceMy Mupy. Takum 06pa3om GprHAHCOBAsI OpraHM3aList
paccuuThIBaeT CHU3UTH pacxobl Ha 20 mpoLeHToB 70 50-52 MIIpA. A0J1apoB B MMBB 527 -3121 56086
roz. Brvkaiiiuii roj 7 BceX KOMITAHHIA, ¥ He TOJIbKO QUHAHCOBOTO CEKTOpa, MMBB-10 -4,03 -4453 1061,59
npoiizier oz ¢raroM COKpalleHus n3nepxek. HakaHyHe K CJIOBY KamuTaaX3anyis NIKKEI 225
Citi yrasna Ha 6.62%, a CBOZHBIN MH/iEKC GIHAHCOBOTO CeKTOpa ynas Ha 3.46%, (7:00 MCK)  -2,30 -195,61 8326,97
II0Ka3aB JUHAMUKY XyXe pblHKa. Ho inzepom cHrkeHus: cpesu roy6bix duinex HangSeng
CcTaJ npezicTaBUTeNb He GUHAHCOBOTO cekTopa. Alcoa notepsina 10.7% (7:00 MCK)  -2,87 -387.71 13141,82
KanuTaau3anuy nocie Toro kak UBS AG nope3asna peKoMeHAanuy 110 KOMIIaHUK.

NASDAQ -2,29 -34,80 1482,05
Jo nua B CIIIA - 5%, a 3T0 BCero ofuH mar. HakaHyHe BIpoyeM BbILIN
06Ha/IeKMBAKONIKE AHHbIE TI0 MPOMIIPOM3BO/ICTBY. IIPOMBIIIIEHHOE S&P 500 258 -2254 85075
npousBozicTo B CIIIA B okTsiGpe 2008 roza BeIpocyio Ha 1.3% B MeCSTIHOM Dow Jones  -2,63 -223.73 8273.58

WCYKCJIEHUM TIPY IIPOTHO3e pocra Ha 0.2%. BrpoyueM aHHbIe 3a CEHTAOPD
1epecMOTPEHBI B Xy/LIYI0 CTOPOHY - I0 CHYXKeHUs Ha 3.7% c paHee
coobmaBmuxcs 2.8% - ¥ 3TO HUBEJIMPOBAJIO BeCh MO3UTUB. YTO KacaeTcst IPC -0.75 -147.96 1956214
BIUAHUA CHUKeHUs phiHKa CIITA Ha oTeueCTBeHHBIN PBIHOK, TO C yTPa MbI FTSE 100 -2,38 -100,81 4132,16
yBUJMM HeKOTOpoe fiaBjieHre. Pproyepchl Ha aMepUKAaHCKUe UHIEKChI TepsIoT
0.7% B mpenaBepuu kBapTanbHoro ordyera Home Depot, KoTOpbIil 0xuznaeTcs
TIOJIYYUTCS ZOCTATOYHO CIIaBbIM.

BOVESPA -020 -71,935717.21

CAC 40 -3,32 -109,44 3182,03
Xetra DAX -3.25 -152,97 455727

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcnpecc

AMEPUKAHCKWE JEMO3UTAPHBIE PACIMTMCKW, ADR (CLLA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKUWN N3M. K MMBB, %
NiyKonn -7,00 279 27,90 -4,89
Hop Hukenb -3,95 7.3 73,00 -3,94
Poctenekom -1.81 32,6 5,43 -25,04
CyprytHI -4,85 4,9 0,49 -2,65
Fasnpom -9,09 14 3,50 -3,97
[asnpomHedTb -3,26 8.9 178 -1,55
MTC -2,68 26,86 5.37 38,40
BbimMnenkom 0,75 9,39 37,56 -
BTb 0,96 2,1 0,0011 -7,07
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Oxupgaemble coObITUA

BaHk Poccumn npoBeaeT ayKUMOH No npefocTaBieHnio KpeanTos 6e3 obecneyeHna cpokom Ha 5
Hepenb Ha cymmy 300 mapa. pybiei, MuHUManbHas npoueHTHas ctaska - 10,75% rofoBbix.

0OAO «CeBepcTanb» onybnmkyeT hrHaHcoBble pe3ynbTaTbl o MCPO 3a 9 MecALEeB TeKyLLero roaa.

CEFrOAHA NPOBOAATCA
BECMJIATHbIE CEMAHAPbI B
FOPOJAX

KasaHb, HabepexHble
YenHbl, PA3aHb, TaraHpor

Bpems u mecmo nposedeHusi Bbi Moxeme
ymoyHums Ha calime y4eb6Ho2o0

yeHmpa BKC

www.bcs.ru/school

CErOJIHA B TPEMEPCKOM
KYPWUJTKE

3ayem cgBuraoT EMA

3aHamue nposodum nexkmop YL|
BKC Anexcandp [losopos.
wwwé.bes.ru

YYEBHbIE KYPCbI CEFOAHA

«OcHoBbI GUpXKeBoro gena -
«MHBECTULIMOHHBIN Nnoaxoa»

Lukn cemMuHapos 0719 HAYUHAWUX
uHsecmopos

«OcHoBbI BUpXeBoro gena» -
«AKTUBHbIA TPENANH

Lukn cemuHapos 015 HAYUHAIOWUX
uHBecmopos

Kypcbi nposodamcs 8 Mockse 8 ouce
HOY Y4ebHebiti yeHmp BKC. Bpemsa u
Mecmo nposedeHus Bbl Moxeme

ymoyHUmsb 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
08:00 | AnoHua MHAEK? ONEPEHBIOUAX NHANKATOPOB ceHTAbpb 89,2 89,2
- Leading indicators index
12:30 | BenukoGpuTaHus MHpaeke po3HnyHbIx LieH - RPI OKTAGPbL 0.1% 0.5%
16:30 | CLUA Basosbi vHAeKC Len OKTABPbL 0.2% 0.4%
npoussoguTtenein - Core PPI
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

MoHepenbHWK, 17 HoAGPA

MEHEAXEPbI NO NPUHYXKAEHWNIO UJIN JOBPOBOJIbHO
JIMWAIOT CEBA BOHYCOB

Kpynreiimuit 6auk IlIBefirtapuu UBS He 6yzieT BBINIAYMBATh CBOUM
PYKOBOZUTENIAM eXerofiHble TPeMUHU B TedeHHe OIIMXaIINX TPeX JieT. DTo
peleHye ObIIO IPUHATO MOCTIE TOTO, KaK MPaBUTeNbCTBO LIIBeiiapun
COIJIacuioch mpefoctaBuTh UBS KkpeauT B pa3Mepe 60 MUJIMAapAOB
[IOJLTApPOB, @ TAKKe BBIKYIUTh 9,3 MPOLIEHTa IeHHbIX Gymar GaHKa Ha CyMMY
B 5,3 MIIMAp/a ZI0JI1aPOB.

Poccuitckunin pbiHOK

MHeHue 3kcneprTa:
MpumeyaTensbHo To, 4TO Tenepb
aKLVOHepbl (VHaHCOBOM
opraHusauuu nosy4aT npaBo
onpeaenATb pa3Mepbl NPeMuii
pyKoBoacTBa 6aHKa, - roBOpuT
akcnepT BKC 3kcnpecc Amutpuii
CaBueHKo, - 3T0 OTINYHaA
NpaKTKKa, KOTopas K CoXaneHuo
Morna noABMTLCA TOJILKO B Nepuoj,
Kpu3suca. Ho Kyaa ganblue nownu
pyKoBOAMTENM GbiBLIErO
MHBeCTULMOHHOro 6aHka Goldman
Sachs, koTopble 406poBObHO
OTKa3anuchb OT rof0BbIX 6OHYCOB.
B 06LLieit CIOXHOCTY OT AEHEKHBIX
nooLpeHnit 0TKasannch ceMb
pyKoBoauTeneit GMHaHCOBON
opraHusauuu. B 2008 roay oHu
royyaT TO/IbKO 3apnnary, Kotopas
Y KaX{f0ro 13 TonoBs cocTaBnseT B
cpepHeM 600 Tbicay fonnapos B
roa. [ina npumepa Tonbko B 2007
roAY OAVH TONbKO reHAMpeKTop
noy4nn Bo3HarpaxzieHve B
pa3mepe 68,5 munnnonHa
fonnapo.. bavmkanwmin kak
MUHVMYM roj, AnA BCeX KOMMaHW,
1 He TONbKO (prHaHCOBOrO
ceKTopa, NporiAeT noj dnarom
COKpAaLLEeHNA U3JepKeK.

KPYMHEMALUNE ®UHKOMMAHMUU MACCOBO YBOJIbHAIOT
CMNEUUANINCTOB

Kax crao n3BecTHO aMepuKaHcKuii 6auk Citigroup yBosmuT 50 ThIcAY
COTPYZHHKOB IO BceMy Mupy. TakuM 06pa3oM pUHAHCOBAsS OpraHU3alus
PacCYMTHIBAET CHU3UTD Pacxozsl Ha 20 nporeHToB 10 50-52 MuInapos
nosutapo B rogi. [lociie Bcex COKpallieHui B oApasziesieHusix GaHKa
ocranyTcsi pabotats poBHO 300 Thicsd YesoBek. KpoMe Toro cokpamieHust
IITaTa KPYMHBIX GMHAHCOBBIX KOMIIAHMIT KacaeTcst U POCCUHACKOTO PhIHKA -
PYKOBOZACTBO poccuiickoro otnenenus Goldman Sachs yBonuno okoso 10%

cotpyaHukoB. IIpencraButens Goldman Sachs 0T koMMeHTapyeB OTKa3aJCs.

Goldman Sachs paGoraer B Poccuu ¢ 1998 r. B 2006 . nHBeCTOAHK ITOTYYMIT
Opokepckyio sutensuto. Ceituac B Mockse Tpyaurcsi 6osee 100
corpyznHukoB. A HenaeHo 1B nan Goldman Sachs 6aHKOBCKYIO JMLIEH3HIO.

Poccuitckuin pbiHOK

MHeHume 3kcnepra: HoBocTh 0
cokpauwenuax B Goldman Sachs
HeMHOro yavBnseT, Tem Gonee 4To
6aHK McnpaBHO NOKa3blBaeT
KBapTasbHyto Npubbiib 1 He
y4yacTByeT B FOHKax CuUCaHui, -
rosoput akcnept BKC Jkenpece
AmuTtpuin CaBYeHKo, - npoyem,
6aHK AenCTBYeT Kak Bceraa Ha
onepexeHue . bavxanwwin roa ana
BCeX KOMMNaHWUM, U He TOJIbKO
(hMHaHCOBOro ceKTopa, nponaeT
noj narom cokpalleHus
n3aepxek. ToT, KTO He cnpaBuTCsA ¢
3afaueil, MoXeT GbICTPO NONacTb B
HEMWUIOCTb K MHBECTOPaM U 3T0
CaMoe HeBMHHOE, YTO MOXeT
CNy4nThCA.

G006
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

MoHepenbHWK, 17 HOAOpPA

POCCUUCKUE BAHKW MPOAOMKAIOT YXKECTOYATD
TPEBOBAHUA ANA SAEMLLUKOB

Poccuiickre 6aHKH IPOJOIDKAIOT Y)KECTOYaTh TPeOOBAHMS /IS 3aEeMIIHKOB.
Poccuiickvie 6aHK¥ BHECI KOPPEKTUBBI B CXeMy [IPe0CTaBIeHUs KPEUTOB,
YXKeCTO4YUB CUCTEMY OLI€HKU ITIOTEHIMaJIbHbIX 3aeMIITNKOB. Bbanku TEIlEph B
IePBYIO O4epe/ib IPY IPUHATHH PelleHust OYAyT yIUTHIBATh B IEPBYIO
oyepenb chepy AeATeTbHOCTH NOTEHIUAIBHOTO 3aeMIIUKA.

Poccuitckuni ppiHok

MHeHue 3kcnepTa: CMbicn 3TUX
HOBOBBE/IEHWIA 3aK/Il04aeTcA B TOM,
4TOGbI OrpaHNYnTb PUCKK GaHKOB
CBA3aHHbIX C Bblayeil KpeanTos
npo6aemMHbIM OTpacnamM.
Hanpumep, ecnu Bbl pabotaet B
CTpPOMTENbHOM, GUHAHCOBOM U K
npuMepy MeTalypruiyecKom
CeKTope, BaM ByAeT CN0XHO
nony4uTth Kpeaur. Jlormka npocra,
3TW OTpac/iN NepBbIMU NPUHANK Ha
cebs yaap MMpPOBOro Kpu3suca n
no3ToMy Ha (hoHe CoKpalleHuA
crnpoca Ha UX NPoAyKLMio,
KOMMaHMK Hayanu CoKpaliatb
nepcoHan. Bce 310 Beget Kk
CHWXeHUIO NoTpebunTenbcKoro
crnpoca v B anbHenLeM K pocty
COLManbHON HanpsXXeHHOCTH,
0COBEHHO TaM, rae nepeyncieHHbIe
oTpacnv ABAATCA
rpagoobpasytolmmu, - oTMeyaeT
Amuntpui Wnwos, pykosoantenb
rpynnbl 3kcnepToB BKC Skcnpecc.

OKA3bIBAKOT BIMAHWNE HA PbIHOK

«A3PO®JIOT»: BbIBOAbl AEJIATb PAHO

«A3podoT> BBIIYCTHI 0TIeTHOCTH 110 PCBY 3a 9 MecsIleB TeKyIero roza.
AHaJIMTHKY He CIeaT ¢ BBIBOAAMH, 06paliiasi BHUMaHUe Ha TO, YTO BCe
TOYKH PaCCTaBUT OTYETHOCTH 110 uToraMm roga no MC®O. Yucras npubbLib
aBHAKOMIIaHUH BbIPOCIIa Ha 5,2% 110 6,14 Mipz. py6ieit mpoTus 5,81 Mipz.
py6uieii ronom paHee. Bripyuka yBenuduiach Ha 29,6% 1o 72,32 Mipa.
py6Gaeit (55,8 mupa. py6aeit). Bamosast mpubbLb - Ha 14,6% 10 12,79 mipa.
py6Gaeit (11,16 mapz. py6iieit), mpubbib OT Mpozax - Ha 8,4% 10 6,3 Mipa.
py6aeii (5,82 mapa. py6ieit).

Poccuitckunin ppiHok

MHeHue 3kcnepra: «Aapodnom»
HeZlaBHO OTYMTaNCA 3a NepBoe
nonyroaune 2008 roga no MCPO.
KoHconuanposaHHas YncTas
npubbinb cHu3unack Ha 55,2% B
rogosom ncumcnernn go $72,2
MiH. KoHconmanpoBaHHas
BbIpyyKa Bblpoc/ia Ha 28,4% u
coctaBuna $2,138 mnpa. npu 3ToM
onepauyoHHble pacXoAbl
KOMMNaHuu Bblpocau Ha 42,1% po
$2,001 mapa. Kak o6bscHm
3aMecTUTeNb reHAMPeEKTopa
«A3podoTa», CHUXeHNe YnCToN
npnBbIAM CBA3aHO C POCTOM LIeH Ha
aBuatonauso. Mo utoram 2007
roaa «Asapocnom nony4un 6,07
MAIpA. py6neit ynctorn npubbimn no
PCBY, uyto Ha 23,8% MeHblue, YeM
B 2006. «HecmoTpa Ha xopoLuyto
unctyio npubbinb no PCBY paHee
PYKOBOACTBO roBOpPUIIO, 4TO
oxupaet scero $80-90 maH. o
utoram roga no MC®O. Tak yto
paHo AenaTb BbIBOAbI, MOKa He
BbllWAA 0TYeTHOCTb Mo MCPO», -
oTMeuaeT Muxaun CaitHo,
aHanuTuk ®I BKC.
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OKA3bIBAKOT BINAHWE HA PbIHOK

MoHepenbHWK, 17 HOAOpPA

«CBA3bUHBECT» XOYET BOJIbLUEIO KOHTPOJIA B MPK

T'ocynapcTBeHHbIH TeleKOMMYHUKALIMOHHbIN XONAUHT «CBA3bUHBECT»
IUIaHUPYeT MPHOGPECTH Ha OTKPHITOM PhIHKE aKINK <I0YepPHUX>
MexpernoHanbHbx Kommauui (MPK). Kak coobmarot ceroamsi, 17 Hosiopsi,
poccuiickiie CMU, 1os06HOe MpeIjioxKeHue XOJIUHT HallPaBII B
PocumyliecTBo 0K0JIO0 Mecsiiia Ha3azl. Boikym akimit MPK MoxeT ObITh
OCYIIIeCTBJIEH 32 CYeT YUCTON HpI/I6bI]II/I xonavHra. TpaauuroHHO
«CBsI3bMHBECT» HAMPABJIsET CBOIO YKCTYIO NpubsUIb 10 PCBY Ha
nusuzeHanl. ITo uroram 2007 roza XonauHT Hanpasuil Ha ausugeHab! 100%
4uCcTO npubsuTH, B 2006 rozy - 80%, B 2005-M - 100% 4ncToit mprbbLIHL.

Poccuitckuin pbiHoK

MHeHue 3kcnepra: o ntoram
nepBoro nonyroausa npmbbinb
«CBs3buHBecTa» coctaBuna 1,7
Mnpa. py6. «TpyaHo
CNpOrHo31poBaTh YACTYIO
npubbinb xonavHra 3a secb 2008
rog, - rosoput Poctucnas
MycuneHko, aHanutuk baHka
Mocksbl. - OgHaKo ncxoas us
pa3mepa nosyroAoBoi npubbinn
MOXHO CKa3aTb, 4TO 3TOI CyMMbl
XBaTWT Ha nokynky 100%
006bIKHOBEHHbIX aKLMin caMoi
Aeweson «[anbceazn» unmn 16%
camoro 40pororo
«YpancssasbuHdopmar. B cpesHem
NpU TEKYLIMX KOTUPOBKaX XONAVNHT
MOXET YBeIMYNTb CBOIO 0110
06bIKHOBEHHbIX aKumii ceMn MPK
Ha 4%». 3a Tekywmii rog MPK
nopewesenn Ha 80%. MoaTomy,
KaK CYMTaeT aHaNUTUK, NOKYNKa Ux
GyMmar Ha TeKylLeM ypoBHe -
Hennoxas MHBeCTULMA Ans
rocyaapcTsa. B cnyyae opo6penus
37O caenkn Pocumylectsom
MOXHO 0XWAaTb POCTa KOTUPOBOK
MeXpernoHasnbHbIX KOMNaHWUN
CBA3W.

OKA3bIBAKOT BANAHWE HA PbIHOK

S&P CHU3UJI0 PEATUHIUN «<UPKYTCIHEPIO»

Peitrinrosas ciyx6a Standard & Poor's (S&P) ceroaust, 17 Hos6ps,
MIOHU3MJIA 10ITOCPOYHBIN KpeJUTHBIN peHTHHT «MIpKyTCK3Hepro» ¢ «B+» 10
«B-» ¥ peATHHT 110 HALMOHAJIBHOM LIKaJe ¢ «<TUA» 10 «<ruBBB-». O6a
peiituHra ocrabieHsl B cricke CreditWatch (pefitiHr Ha mepecMoTpe) ¢
HeraTUBHBIM IPOTHO30M, KyZia OHU ObLu oMetieHs! 22 mioist 2008 roga. ITo
cnoBaM Ceprest [opuHa, KpeauTHoro aHaauTka Standard & Poor's,
MIOHIKeHHUe PeHTHHra OTPaXkaeT PacTyIIylo HeyBepeHHOCTh areHTCTBa
OTHOCHTEJILHO CIIOCOGHOCTY KOMITAaHMU CBOEBPEMEHHO NIPHBIEYb
¢duHaHCHpOBaHYe A7 PeACTOsALEero 0653aTeIbHOTO BBIKYIIA aKIUH Y
MUHOPUTAPHBIX aKIIXOHEPOB ¥ BBHIIJIAT 110 KPATKOCPOYHOMY HOJITY.
CrepsxuBarolliee BIUSHYE Ha TeKyliue pedTuHru «VIpkyTckaHepro»
OKas3bIBAIOT OYeHb C1abast MO3ULKS JIMKBUAHOCTH U 3HAYUTeIbHASA
oTpulaTebHas BeJIMYMHA CBOOOAHOTO ONEPALIMOHHOTO AeHEXXHOTO TIOTOKA.
TTo cocrosiHmIo Ha 30 ceHTsA6pst 2008 roza eHeXXHbIe pe3epBbl KOMIAHUH,
HENCII0JIb30BaHHbIE OCTATKHU IO MOATBEP)KAeHHBIM OAHKOBCKUM KPeUTHBIM
JIMHUSIM BMeCTe C TT0JIy4eHHO# B OKTA6pe 6aHKOBCKO# KPeANUTHOH JIMHUEH
ObUTH HAMHOTO MeHbIIle 06beMa KpPaTKOCPOYHOro oira (7,9 mipa. py6.) u
ZeHEeXHBIX CPEeZCTB, HeOOXOMMBIX /7Sl IPEACTOSIEr0 BbIKYIIa aKLUii
MUHOPUTAPHBIX aKI[OHEPOB.

Poccuitckuin pbiHoK

MHeHue 3kcnepra: Kak 3asasnaer
S&P, peiTuHrn MOryT GbiTh eLye
60/1ee NOHMKEHBI, eCIM KOMMNaHUK
He yacTCA yCrneLHo NpoBecTn
neperoBopbl 0 NONy4eHUN
(UHaHCUpOBaHMA ANA BbIKyNa
aKuui B Hosi6pe 2008 roga u
[L0IrOBbIX 0653aTeNbCTB C
HacTynaoLyMmn CpoKamMm
norawenus B AHBape 2009-ro.
Hecnoco6HocTb «MpKyTCcKaHepro»
CBOEBPEMEHHO ONNaTUTb BbIKYM
aKuui ByaeT cumTaTbeA He
nedontom, a cKopee -
CBUAETENbCTBOM €€ 04eHb cnaboit
No3NLNN NINKBUAHOCTU. «PeinTUHIN
MOryT GbITb NOATBEPXKAEHDI, €CIN
«MpKyTCK3aHepro» yaactes
NoayYnTb KpeaUTHbIE INHNK,
[OCTaTOYHbIE ANA NOKPbITUSA
KpaTKOCPOYHOTo A0Jra», -
oTmeyaetcs B ot4yeTe S&P.

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

NPEALIAYILAN AEHD

MoHepenbHWK, 17 HoAGPA

Mpw HeltTpanbHOM BHelwHeM doHe,
cchopMrpoBaBLIEMCA K OTKPbITUIO,
POCCUICKWMIA PbIHOK BCE e BbiGpan
HeraTuBHYIO AMHaMUKy. OCHOBHOW HeraTuB
COCPeAOTONMNNICA B aKLMAX
MeTannypruyeckmx KomnaHuini. CBoaHbIN
uHaekc Micex Metal & Mining npocen Ha
8.24%. Y€pHble MeTanyprv oavH 3a
APYrvM coo6LLAloT O COKpaLUeHnn
NpoV3BOACTBA U OCTAHOBKaX JOMEHHbIX
neyveit. Kctatn, BTopas npoueaypa
ABNAETCA J0CTAaTOYHO HaKNaAHOMN C TOUKM
3peHus ByAyLuMX pacxodoB Ha
BOCCTaHoOBJIeHMe. Boobuwe, ot 4 3o 6.5%
notepAnu KnoyeBble GuLLKKM - Fasnpom,
JIYKOWN, TMK HH, C6ep6aHk. Mx
npoAaBany YyTb aKTUBHee YeM PbIHOK B
cpeaHeMm, cyas no nHaexkcy MMBB.
JlocTurHyTble 24 OKTAGPSA MUHUMYMbI Y)Ke
KPUTUYECKM BIN3KM 1 BEPOATHOCTb NX
06HOBNEHWA PAcTET HU MO AHAM, a N0
yacam. Ecnu He noMoxeT BHeLWHWI ¢oH,
POCCUIACKWMIN PbIHOK ByAeT BbIHYX/AeH
CTaBUTb aHTUPEKOPAbI yXKe B
KPaTKOCPOYHO nepcneKTyBe.
Anekcanap Ya6aHos, skcnept BKC
Skcnpecc

MPOLWEALIAA HEAENA

YpanCgsW (0,303 py6.)
A3apodnort (53 py6.)
PocTen (198,88 py6.)
Montoc3nT (433,01 py6.)
Pycluapo (0,533 py6.)
BTE (0,031 py6.)

MK HH (2085 py6.)
CyprHr (13,811 py6.)
TaTtHe (hTb (44 py6.)
Nykoiin (804,9 py6.)
FasnpHdrt (49,61 py6.)
PocHe b (86,19 py6.)
C6epbaHk (23,58 py6.)
Masnpom (100 py6.)
HIMK (20 py6.)

®CK E3C (0,113 py6.)
CeBepCrT (72,65 py6.)
MTC (106,5 py6.)

-1

-2,69%
-3.09%

-4.35%

2.0% -8.0% -4.0%

0.0%

MoHeaenbHUK, 17 HoAGpA

[lnHaMnKa poccuiicKoro pbiHKa 3a Hefienio
[eMOHCTPUPYeT pacTepAHHOCTb UTPOKOB.
Co3paéTcA oLLylleHue, YTO TOPryloT
MCKNIOYNTENBHO CMEKYNAHTBI, XOTA 06BEMBI
1 roBopAT 06 06paTtHoM. bonbLasn
3uraaroo6pasHasn KoppeKuus pocra (24
oKTABpA - 5 HOABPA) 3aKOHUYMNACH, HO
rPO3M1T NepepacTyi B NMONHOLIEHHbIV
umnynbc. [leno B ToM, 4to hyHAaMeHTa Ana
NPOAOIKEHUA BOCXOAALLETO ABUKEHNA HET
coBepLueHHO. AMepuKa nokasblBaet
B3N1ETbl 63 npuyvH, a 3aTeM nagaert. B
YCNOBUAX TaKOW HeonpeaengHHoCTU
Tpeiiaepbl NPEANOYNTAIOT BbIATY C PbIHKA.
Yro KacaeTcs ninaepoB-ayTcanaepos, To
npoaasanucb Hanbonee akKTMBHO BCe
rony6ble GpuwwKkun. B 10Ke «xyawmx» 3a
Hefento Mbl BuAuUM Fasnpom, JIYKOW,
MK HH, BTB, PocHedTb. Moka
nepcnekT1Bbl TyMaHHbl. Ho BeposATHOCTD
06HOBNIEHNA MUHMYMOB B KPaTKOCPOYHOW
nepcnekTuse Bo3pocna. Bo-nepebix,
KOppeKLWA 0Ka3anach KpUTUYECKU
rnyGoKoM, a BO-BTOPbIX, aGCONOTHO He Ha
4eM pacTu, Kpome TexHuKu. la n
nocneaHAA AA&T pasHble BapuaHTbl
nocneaytoLwyx cobbITui.

Aapba Kyapasuesa, akcnept BKC
Skcnpecc

G006

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

Aapodnor (53 py6.)
CyprHr (14,39 py6.)
YpanCsW (0,3 py6.)
C6ep6aHk (25,18 py6.)
HNMK (21,5 py6.)
TatHe dTb (46 py6.)
CeBepCrT (79,79 py6.)
Montoc3nT (445 py6.)
MTC (117 py6.)
PocHe 1 (91,45 py6.)
BTE (0,0321 py6.)
Fasnpom (107 py6.)
Ilykown (848,97 py6.)
FasnpHdr (52,53 py6.)
I'MK HH (2172 py6.)

-30

“14.75%
|
-15.13%

-16,67%
-19.23%

-19.28%
I
-19.35%
I
-19.42%

.0% -20.0% -10.0%

0.0%
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TexaHann3om ro pbIHKY

MHAEKC MMBB MoHeaenbHWK, 17 HOAGPA

MHAEKC PTC MoHeaenbHWK, 17 HOAGPA

Wnpnekc MMBE otpabaTbiBaeT KpaTKOCPOYHBIi KaHAA.
JKenanue nanaTe noka sABHO npeobnanaet. IHOeKC
HaXOAUTCA 4yThb 6oble, 4eM B 10% OT HOBBIX MUHUMYMOB.
CeroziHs BO3MOXXHA TONBITKA OGHOBUTH UX. JleJI0 B TOM, YTO
BHEIIHUH (OH JOCTATOYHO CHIIBHO UCTIOPTHUIICS CO
BYepaLIHero 3aKpbITUsA. FIMeeTcss HeOThIrPaHHBIX NIPOLIEHTa
MOJITOpA B MafleHUM aMePUKaHCKUX PBIHKOB, ILIIOC ellé
HPOLEHT 0T pbiodepcoB Ha CIIIA, crnabocTs HedTH U
pacnpoziaxu B A3un.

He uckiiouaeM, 4To yike yTpeHHUM I31I0M OyzeT
IIpeozoJieHa HIDKHSA rpaHuna. Bo3MoXXHOCTD emé ogHon
BOJIHBI POCTa €CTh, HO OHa, CKOPEe BCEro, yiKe MOXKeT ObITh
cdopMUpOBaHa TOIBKO OT MOAZIEP)KKU MUHIMYMOB.
COOTBETCTBEHHO U LIeJIN €€ CABUTAIOTCS HIDKeE.

Anekcanap Ya6aHos, skcrept BKC Dkcmpecc

a0 ¢

\ : i i : i i Fa00
0 P 3 - : 3 3

850

200

7]
oo

650

[ZE WY

gm0 : | | : !
500 }M Fsoo

— MMBE [Uena]

100
50

..||||||||||||||||||||||||(|||||||| N
. i -100

&

100 H | H . | H
ol - i
5§3||u"""""' S S——— RO o
00t ' : ' '

— MMBE [&0]

i . . L ey Py - . . F
e NN Es0
i : ~ ; j FR - i

—  MMBE [RSI]

[Tz [z IEZEEE I3 [& [i0 [13 [i7
[ THov

LleHa no 3akpbITUIO 560,86
N3meHeHue 3a feHb -5,27%
Bavxaiiwne ypoBHU noaaepKu 550, 538,500
Bnvxainwve ypoBHM conpoTuBAeHNA 570,620,660

Mo nHa - 9%. Ha Texymuii MoMeHT MHAUKaTop RSI Ha
IHeBHOM rpaduke IpUOIIKaeTCs K IepenpofaHHOCTH.
MACD (12-26) Ha fHeBHOM yKa3bIBaeT BHU3.
DkcroHeHNManbHas cpeguas EMA-20 Huxe EMA-45, neHa
aKI[MM HaXOJWTCA HIDKe cBoMX cpefiHuX EMA-20 u EMA-
45, 4TO /]aeT HeTaTUBHBII JONTOCPOYHbIH curHa. CerofHs ¢
HEraTUBHOTO OTKPBITUSA €CTb BEPOATHOCTb IOBTOPUTh
CIleHapuii OHe/ieIbHUKA: HeGOJIBIIOM CTYIOP C HOMBITKOM
pocCTa B Ha4aJje CecCuy Y NMocjeAiylolee yCuIeHne yrpo3
IPOJAX C OHUM <«HO»... OTMeTHM uTO B Poccun 10 aHa 9%,
B CIIA - 5%. Ec/u y4ecTb BOJIaTUIBLHOCTD — 3TO BCETO
ojuH wwar 70 nponacty. CIIA BrosiHe MOTYT IepHYTHCA
BHU3 U IPo6UTSH HO. Ho cerozins, moKa HeT XeCTKOro
HeraTuBa Bo Qbrouepcax, pbIHOK AOJDKeH HOCIIe
HEraTUBHOTO OTKPBITHSA OLIYTUTb NOAAEPKKY JOKaJIbHOTO
nHa (0T 24 okT.). TyT NIOTHKA IpOCTa — MPOGHUBATH THO
CerofiHA PaHOBATO, @ 3HAYUT CUJILHO MaZaTh CMbICIIA
ocoboro Het. Ha Hefiesle MCKITIOYATh 3THX L€l Helb3sl.

IOmurpuii CaBueHko, sxcriept BKC Dxcrnpecc
— RTElUena] — RTEl [Moving Average] — RATS! [Moving Average]
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LleHa no 3akpbiTUIO 605,56
N3MeHeHue 3a AeHb -5,97%
Bavxaiime ypoBHU noaaepxKu 600, 550, 500
Bavxanwve ypoBHM CONpOTUBNEHUA 700, 750, 800

NHpeke PTC ynan 3a 6 mecsues Ha 75,58%. 3a 6 mecaueB goxoaHocTb «[MopTdens N28»

coctaBuna -6,43%.

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

nyKoWn MoHesenbHUK, 17 HoAOpSA

Ha maHHbIi MOMeHT ObICTpasi CKONb3sImas cpeausis EMA-7
nepecekia MeineHHy0 EMA-14, mokasblBaeT HallpaBJIeHUe —
BHU3. MHAuKaTtop MACD (12-nepuonHslit) copmuposan
curHas - BBepx. RSI (14-neproaHslil) npubIM3uics K 30He
HepenpoiaHHOCTY. B IATHUIY TOCTIe BHICOKOTO OTKPBITHS C _
GOJIBIIM «TMIOM»> BBEPX BHOBb BO30OHOBHJIOCH MAZIEHHE. 1T, S D T BN i
Ceifvac Ha pbIHKE OJIHO¥ U3 OCHOBHBIX MPO6JIEM, KaK pa3 T TN
SIBJISIFOTCS <T3IIbI», OHU CO3JAI0T CEPhe3Hble IPOOJIEMBI ISt . 2 R 0 R LI SR s N
HOPMaJIbHOM paboThL. BBICOKas BOJATHIBHOCTD HA 3alafHbIX | ' '
IJIOMIA/IKAX YIKe CTajla HOPMOH, [T03TOMY MHBECTOPaM
[PUXOJUTCS IPUBBIKATH PabOTaTh B CTOJIb HEPBHBIX
ycnoBusx. Ha aTom QoHe 3a nocyenHye 2 1HA ABYDKEHUE
Jlykoiina B pasHble CTOPOHBI cocTaBuIIo 6oiee 230 pybieit. _
AMepuKaHCKYie MHeKChI YIanu oT 3.8 110 5%. A3us Topryetcs : I 36 4 B
cMmenranHo. Hedth ynana Ha 4.5%. Vingekc DOW BIJIOTHYIO o e oo
IpUGIM3UIICS K CBOUM MUHIMYMaM, [I03TOMY OGHOBJIEHHUS R R e T O 0 0 [ Kt Y IO 1)
MMHMMAJIbHBIX OTMETOK Ha 3TOU Heflesie MCKJTIOYATh HEMB3A. [ | et e SIie 5000°
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Jmurpwii Iuwos, pyKoBoauTeNb Ipynnbl 3kcneptoB BKC [ [ L : RS
DKcnpecc

LleHa no 3akpbiTUIO 849

U3MmeHeHMe 3a AeHb -2,75%

Bavxaiime ypoBHU noaaepxKu 800, 740
Bavxanwve ypoBHM CONpOTUBNEHUA 910, 980

mTC MoHesenbHWK, 17 HoAOpSA

OTKpBIBIIKCH B paiioHe 115 py6eit, ieHa Bech /ieHb 3aTeM
ZeMOHCTPUPOBAJIa CHIKeHHe BIUIOTh 10 105 pybieit, HO
3aTeM OJIMKe K KOHIY TOPrOB Havyaja OThIIPLIBATh IOTEPH.
IleHa cHMXXaeTcs B IPaHUIIAX KPATKOCPOYHOTO HUCXO/SAIIETO
KaHaJja, HAXOAACh ceifyac y IMHUM CONTPOTHUBIIEHUS 3TOTO
KaHaa. [Ipu mpoOuTHY IMHUY BBePX - Oivskaliinee
CONpOTHBIIeHUe HA 122, IpU NPOXOXKAEHUU KOTOPOTO
crefyromias uejib B paiione 126,5 py6ieil. Bivkaiimas
nozazepxka Ha 105,0 py6Jieit, ipy IPOXOXKAEHUH KOTOPO
cnenyomas neib B paiioHe 90. InaukaTop RSI B
HeNTpaJbHOM 30He, CKOJIb3SAI1e CPeiHYe YKa3bIBaIOT Ha
HUCXO/slIee IBIKeHre. YUUThIBast BHEIIHUN (OH, CHIDKeHIe
¢$oHnoBBIX phIHKOB B CIIIA, nozemnieBeBIIyi0 He(Th,

T
=
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T
w
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: aszarg
CHIDKeHMe a3MaTCKUX PhIHKOB U CHIDKAIOMINecs pbiouepchl Ha :E- i i | ; g g : ; '55_
aMepHKaHCKYe UHAEKCHI cerofHs B akiusax MTC oTkpbiTre 75-;*24’*—15} \“ i i i i § Evs
704 H H H H H H H . F70
OXUJAaeTCAa CHI)KeHUEeM. — MIC-aoUera] — MTC-ao[MovingAverage] — MTC-a0 [Moving Average]
EBrenmii Hem3opoB, sxkcriept BKC Dkcrpecc 500 000 Fs0n oo0
— MTC-a0 [Ddnem]
LleHa no 3akpbiTUio 106,5 100 : : : : : : : : 10
50 i i - i i g ] i 50
N3MmeHeHuUe 3a feHb -8,97% 0 : : ; : : ; - 1 o
- — MTC-a0 [R5
Bavkaiiume ypoBHU NoaaepKKu 100, 95, 90, 80 Ol il = [ERE 6 [N i
Bavxanwve ypoBHM CONpOTUBNEHUA 115,110,120, 125 ‘ D
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 5-18 HOF|6PFI
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05.11 06.11 07.11 10.11 1.1 12.11 13.11 14.11 1711 18.11
s Hedors Brent  --.e...Hukens —— 3onoto

Mo utoram TOproB 0CHOBHbIE MeTaNbl CHU3MANUCD. Kak 1 CbIPbE U3M, % n3Mm. $ LEHA, $
0XWAANOCh, POCT MNATHULIbI OKA3aNCA KpaiHe HeA0NTUM, YKe B
NoHeAeNbHUK CHUXKeHWE Npoaoskunoch. MiHeecTopsbl 3onoto -0,24 -1,80 7383
CMEpUINCH C MbIC/IbIO, YTO PELIECCUA YXKE BO BCHO XOAUT MO
CTpaHaM 1 Tenepb HY>KHO NPMBbIKaTh Ha HeonpeaeeHHoe BpeMs cepe6p° -3'07 -0'30 9'32
XWUTb B HOBbIX ycn0BUAX. Ceiiyac Bce 0CHOBHbIE (VHAHCOBbIE _ _

PbIHKM HaxoAATCA B6AM3U CBOUX MUHMMASIbHBIX OTMETOK, Meab 4,05 -153,00 3628
no3TOMy CUTyaLus CKnaabiBaeTcs Henpoctas. CTout Bonpoc, Hukenb 298 -324.00 10545
160 MATY fanblue BHU3, (NGO NbITATLCA pacTu. ' ’

Mo ntoram AHA 30510710 NoTepAno cumsonnyeckue 0.24% n Mnatuna -2.90 -24 50 8206
coctaeuno $738,3/7p. yHu,. Cepebpo cHuaunock Ha 3.07% Ao ' g '
$9,32/1p. yHu. Meab ynana Ha 4.05% po $3628 3a ToHHYy. Mannagun 0,48 1,06 217,70
Hukenb notepan 2.98% v 3axkpbinca $10545 3a ToHHY.

®uHMIL NoHeaeNbHYIKA ANA HedTY CYYMAICA NPAKTUYECKM Ha LuHK -2,90 -34,50 11545
22-MecAYHOM AHe Ha OHe NepecMoTpa pbIHKOM MPOrHO30B
cnpoca. HakaHyHe AaBnieHe oKa3ana CTaTMCTUKa, GhopManbHO Heq)Tb (Bren‘l‘) -2,44 -1,31 52,33
3atuKcupoBaBLwan B AnoHum peueccuto. Hedtb mapku Brent
CHM3UNach B NoHeaenbHUK Ha 2.44% ao $52.33 3a Gappenb. He(‘l)Tb (WT') -1 ,20 -0,67 5 5,25
HakaHyHe npoluna a3Kkcnvpaums AekabpbCKUX hblo4epcoB, Y4To
£,06aBWI0 BONATUIBHOCTH. ras 3,24 0,21 6,569

EBreHuit Hem3opos, s3kcnept BKC 3kcnpecc

CMPABOYHASA
Yecnyra: EanHbIn 6pokepcKuii cHET

Tex+Honoaus «EQuHbil bpokepckul C4em» 3Ha4UMebHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMpYMeHMAaMu Ha pasHbiX MOP208bIxX njiowadkax. Yenyea npedocmassisemcs kaueHmam BKC 6ecniamro.
lodpobHee Ha catime bKC bpokep.
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MHeHne ynTaTenen

HA PbIHKE OCTAJIUCb TOJIbKO OTBETCTBEHHbDIE
MHBECTOPbI

CBOMM MHEHVEM 0 NOBOAY CUTyaLumn Ha POCCUINCKOM (hOHA0BOM pbiHKe ANUTCA Hall
yuTatenb Butanuit AHapees, YacTHbI MHBecTop, I. HukHMin HoBropoa:

«DdPeKTUBHOCTD YIACTUBIIUXCA B OC/eHee BpeMs IPUOCTaHOBOK TOPTOB
Ha HallUX OUpKax Bce OOJIBIINM YKCIIOM yIaCTHUKOB TOPrOB CTABUTCS MOJ
GosbuIoe coMHeHue. JINYHO y MEHsI OHU KPOMe pa3/pakeHrsl HUIero
IPYTOro ceifyac He BbI3bIBAIOT, XOTSI [IEPBble OCTAHOBKY I7je-TO B OKTSIOpE st
[PUBETCTBOBAJ. A ceifyac OHM, Ha MO B3IJISIL, yiKe U3KMIH celsl, TOCKOJIBbKY
HepPBUPYIOT HAIIMX NHBECTOPOB, OTIYTHBAIOT 3apyOeKHbIX NHBECTOPOB,
COKpAIAlT 060POTHI ¥ IMKBUAHOCTD HA PHIHKE (YTO BYepa, KCTATH, IPH3HAI
pykoBozurens ®CPP Ha onHoM u3 TB-kaHanoB), TeM Goee 4to rpaduk
BO30GHOBJIEHHSI TOPTOB OT 3asIBJIEHHOTO HEPeaKO HapyIIaeTcs.

Boo0ue, kakas 11eJIb TOCTUTaeTCst STUMU IPUOCTAHOBKAMH, eCITH PHIHOK
IPaKTU4ecKU Ha [He, @ KOPOTKUe CAeJIKY 3anpelieHbl? IIpy Manefmux
MIOJIOXKUTEbHBIX HOBOCTSAX PHIHOK TYT XK€ PBETCA BBEPX, YTO TOBOPUT O TOM,
YTO KPYITHbIX Cepbe3HbIX IIPOZABLIOB YK€ HET - KTO XOTeJ POAATh, YKe
NPOZIaJi, a IPY CYLIECTBEHHBIX POBaJaX PIHOK NPAKTUYECKU TYT Xe
BOCCTaHAB/IMBaeTCs (Xopouiuit mpiumMep Tomy 6upka MMBE 13 Hos6psL.).

41 3a BOCCTaHOBJIEHVE KOPOTKUX C/IEJIOK, U6O CIUTAIO, YTO HA PHIHKE CETOMHS
OCTaJIMCh TOJILKO Cepbe3HbIe, OTBETCTBEHHbIE U OCTOPOKHbBIE HHBECTOPEL, B
TOM YHCJIe YaCTHbIE, KOTOPBIe He GyayT 6e31yMHO [0JIb30BaThCs IUIEYaMHU U
KOPOTKUMH C/leJIKaMH II0CJIe TOTO, KaK IPOLIIA OTOHb U BOJY 3@ NOCJIefHNe
MeCSIIbI>.
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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)
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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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