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

NMPOMHO3 HA CErogHA CEroAHA B HOMEPE
Ha oTedecTBeHHBIX MJIOIMAZIKaX O)KUAaeM HeHTpanibHOe OTKPbITHe. Y MepeHHbIH MporHo3 Ha ceroaHa 1
CIIPOC COXPAaHUTCA B He(l)TeI‘aBOBOM CEKTOpe, HO 3[1eCb BO3MOXHa CMe€Ha JINAEPOB.

ToproBble naeun n peKkoMeHaaLnMm 1

Axuyy 6aHKOB [O-TIIpexXHeMy 6yayT ciabee PbIHKA, TOPrOBbie 0GOPOTHI 10 ITHM
AKTUBAM 3daMETHO CHU3WUJIUCH B IIOCJIEAHEE BPEMA. Coxpaﬂmomaﬂm WToru Topro.: pbiHKM AMepuKU
HeoIpeJieJIeHHOCTb B TapU(HOU MOJUTHKe Ha ClIeAYIOLIuUii rof, 6yzeT mpuaaBath
BOJIATWJIBHOCTb aKLUAM 3JIEKTPO3HEPreTH4ecKoro cekropa. B nenom, unzexc PTC
CeroZlHs COXPaHUT IPeXHUIN TOProBbIi Anana3oH 620-660 1., Ho MOXeT MakpoakoHoMuyecKas cTaTucTUKa
He3HA4YUTEJIbHO NPOCeCThb 6e3 MOAAepIKKU MHAEKCHBIX TAXKEJI0BECOB.
EBrennii TynuKkuH,

2
Oxwupaaemble cobbITUA 3
3
4

MonesHble HoBOCTU

Crapumii prHaHCOBBIN coBeTHUK MK «BpoKepKpesuTCepBUC CoBbiTns, oKasbiBaloLuMe BAMAHME Ha 5
PbIHOK
Jlnpepbl pocta 1 nageHns 7
TexaHann3oMm no pbiHKY 8
GAKTOPbI POCTA
EEN PocT LieH Ha HedTb, pOCT aMepUKaHCKUX UHAEKCOB, OueHb nonesHble UCKOMNaeMble 10

POCT OCHOBHbIX M€TaJIoB, pa3HOHanpaBseHHOe
ABUXKeHMe a3snaTCKNX NHAEKCoB.

®AKTOPbI NALEHNA

a H CHuKeHe (blo4epcoB Ha amepuKaHCKMe UHABKCHI,
AJIP Ha poccuiickue GULLIKK 3aKpblInCh

pa3HoHanpaB/eHHO OTHOCUTENIbHO JIOKalbHOToO

pbiHKa.
PexoMeHAaUMM NO CRenHam
ADHANOB
Ha MoBuasHLR Tenedoq
B pEsMME peanLHOM
ex per’r.l‘ﬁhcs.ru
TOPIOBbIE WEW 1 PEKOMEHIALM BaLu ¢imHaHCOBbIN COBETHUK
BHYTPUAHEBHAA TOPIroBJA CPEAHECPOYHbIE TEHAEHUNU AOJITOCPOYHbIE UHBECTULUUN
[asnpom: Mokynka ot 110.5 c uenbto 113.4 1 KoTupoBku dopmanbHo npounu BaxHoe 3ameaneHvie TEMMOB pOCTa OCHOBHbIX
cTonom Hmke 109.7. conpotueneHue 650 nyHkToB no nHaekcy PTC. 3KOHOMUK MUpa fieNaloT PbIHOK MeABEXbYM.
AnekcaHnap Ya6aHos, axkcnept BKC Ecnu no ntoram Hepgenn nHaeKc 3akpoetcs He Puck aonrocpouHbix MHBECTULMIA BCe Xe
kcnpecc HKe 3ToM 0TMeTKMU, To ByaeT odopmeH 6y/ieT KOMMNeHCKPOBaH 3HaYNTENIbHbIM POCTOM
XOPOLUWI CUrHan AN ABUXKEHUA BBEPX U B NepcneKTMBe noayroaa-roaa.
OTCIOAA NONAET BOIHA NOKYNOK 1 ByaeT PyHaaMeHTaNbHO poCCcUiiCKan 3KOHOMMKA
OTKpbITa HOBaA cTpaHuua pocta. Bonpoc 0CTaeTCA NpUBNEKaTeNbHOM.
Hejlenv - ypoBeHb 3aKpbiTuA nHaekca PTC. AmuTpmit CaByeHko, skcnept BKC
Amuntpmin CaBueHko, sxkcnept BKC 3kcnpecc kcnpecc

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

10 obo3pesameneli! 10 aHanumukos! 8 uHgopmayuoHHbIX neHm! lemanbHbil NOUCK No
ompacsam u smumermam! Hosocmu 8 cmpaHe u 3a pybexom! http.//www.bcs-express.ru,

800
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HA ®OH/I0OBOM PLIHKE



http://expert.bcs.ru/
http://www.bcs-express.ru/

Torn Topros: pbIHKM AMepuKin

BTOPHWK, 09 IEKABPA MUPOBbIE MHAEKCDI

HaxaHyHe COCTOANOCH HACTOAIIee Pajlii B CLIPbEBOM CeKTope Ha GoHe B3eTa NHAEKC USM.%  W3M SHANEHVIE

commodities. Ilena Ha HeTh HakaHyHe npubasmia 1.5% (WTI), Hukensb PTC 221 1421 656,13
BbIcTpesii Ha 11%, 30110T0 mpr6aBmiio 3.38%. B aToM cBeTe B uzepax roayosix

PTC-2 2,28 26,44 118844
¢umrex npebriBamu akiuu Alcoa (+6.81%), a CBOAHBII HHEKC HeTera3oBoro
cexropa S&P Oil&Gas mpubasui 6.73%. Ha aToM $poHe HEMHOTO ITOTepsIIach MMBB 178 1084 61864
po6JIeMbl aBTOIPOMA ¥ (UHAHCOBOTO CEKTOPA. DTH SI3BBI MTPOIOIIKUIIM MMBB-10 2,28 26,44 118844
KpOBOTOUMTB: MH/eKC S&P Banks norepsn B cpeny 2.34%, a akuuu GM NIKKEI 225
cHU3WIUCH Ha 2.13%. HakaHyHe naiaTa npecTaBuTesieil KOHrpecca ofobpuia (7:00 MCK) 0,08 7.23 8667.47
BblZleJIeHVe aBTOIIPOM3BOAUTENAM 14 MIIDA. 10J1JL., HO Cpasy e IocJe HangSeng
BBICTYIIJIEHUA CEHATOpa OT pecHY6HHKaHCKOﬁ MapTUU IIOSABUINCH OITACEHUSA, YTO (7:00 MCK) 0,08 12,98 15590,72
pecny6IMKaHCKast 4aCTh CeHaTa MOXeT 3a0JIOKMPOBATh 3aKOHOMPOEKT. Buepa Tak

NASDAQ 1,17 18,14 1565,48
e ObLIM 3a)UKCHPOBAHBI KCTOPUYECKHE JOXOAHOCTY Ha phiHKe roczosra CIIA.
DTO IPOCTO MOpasuTeNbHbIE HUPHI, TOKEPTBOBAHMS B SKOHOMUKY IITATOB S&P 500 119 1057 899.24
TPOMOJIKAOTCS: BriepBbie ¢ 2001 T. GbUTH pa3MeIleHbl YeThIpeXHeIebHbIE Dow Jones 081 7009 876142

KasHavelcKye 06JMrauuy ¢ Z0XoAHoCTbI0 0%. TpexyieTHui BbinycK Ha $27 BOVESPA 273 10363 390044
MJIIpA. 6611 BbiaH 1oz 0,005%. JIOXOZHOCTH IO OT/IeIbHBIM HHCTPYMEHTaM
ABJIAIOTCA CaMbIMU HU3KKMU ¢ 1929 r. Bojiee TOro Ha BTOPUYHBIX TOpPrax IPC 1.17 250,19 21689.84
TpexJieTHYe FOCOGINraliiy TOKa3bIBAJIN OTPULIATEIbHYIO JOXOAHOCTh. KamuTan FTSE 100 -032 -13,98 4367.28
GeXUT Ha PHIHOK GUKCUPOBAHHOM JOXOIHOCTH, PYKOBOACTBYSCH Y4eOHMKAMH - B

camble «HaJie)XHbIe» oburanuu (B treasuries).

CAC 40 068 2251 332031
Xetra DAX 054 25,77 4804,88

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcrpecc

{10200

:-loano

9600

\-|o300

-lgooo
~la7o0

-{8400

-le1oo

-|7ano

-|7500

rPA®UK M3MEHEHWUA UHAEKCA DJI, NEPVOS;: 1 IEHD.

AMEPUKAHCKWE AENO3NTAPHbIE PACMNCKW, ADR (CLUA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKLUN N3M. K MMBB, %
JiyKomn 6,65 337 33,70 0,63
Hop Hukenb 4,96 6.56 65,60 0,45
Poctenekom 1,47 52,51 875 2,47
CyprytHI’ 0.84 6 0.60 -0.21
[a3znpom 1,93 15,85 3,96 -1,40
lasnpomMHedhTb 4,84 9,75 1,95 -2,53
MTC 11,63 32,74 6.55 47,03
BbiMnenkom 7,71 9,5 38,00 -
BTB 1.81 2,25 0,0011 -5,00
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TEKYWMWE PEKOMEHAALINN

O)KI/ILI,E:\EM ble coObITUA o fowonere
Nykoiin Mokynatb
~ MK Hop. Hukenb MepecmoTp
NYKOWJT ony6ankyeT otyeTHocTb o MCPO 3a 9 mecAues 2008 r.
MMK ony6nukyet duHaHcoBble pesynbtatel no MCPHO 3a 9 mecsaues 2008 1. Fasnpom Aepxare
Cucrema-Tanc onybnmkyet otyeTHocTb no US GAAP 3a 9 mecsAues 2008 r. Pocreds Mokynats
I'pynna «MHTerpa» ony6anKyeT GpuHaHCOBYIO OT4eTHOCTb 3a 9 MecAues 2008 roaa u nposeaeT Cesepcrans Mepecmorp
TenedoHHy0 KoHbepeHLMIo, NocBALLeHHY0 3TOMY cobbiThio (18:00 McK). yTn3 Mepecmotp
i:r:'p, KX pasmectut Ha 6aHKoBCKUX aeno3utax 15 mapa. py6. Ha 181 geHb 1 9 mapa. py6. - Ha 41 Bumm-Brnn-lar Mepecmorp
CoseT gnpextopos THK-BP pewmt Bonpoc 0 HasHauyeHWy HOBOrO FaBbl KOMAAHMN. TatHe¢Tb Mokynats
NebepAHcKMN MpopasaTb
CEFO/iHA NPOBOAATCA YYEBHbIE KYPCbI CEFOfIHSA CBepOan Mokynars
BECIMJIATHbIE CEMUHAPbI B c edreras Mokyna
FOPOJIAX YyuM genatb geHbru ypryTHEGTEr ynare
bantuka Mokynatb
M OCKBa, ACTanaH b, BbecnnamHbili 03HaKoMumebHbIl v
KpaCHOHpCK OpeH6ypr ceMuHap 018 HAYUHAKWUX UHBECTMOPOB LleHTpTenexkom Mepecmotp
PoctoB-Ha-[loHy, Pa3aHb, YpanceasbuHhopm Mepecmotp
CaHkT-Metepbypr, CapatoB Bo3MoXHOCTM pbIHKa
TOBapHbIX CI)blO‘-IepCOB " [asnpomHedTb Mokynatb
Bpems u mecmo nposedeHus Bbi moxxeme
ymoyHUMb Ha catime y4e6Ho20 yeHmpa OMNMUMOHOB AJ1A YaCTHbIX Montoc 3onoto MokynaTtb
BKC MHBECTOPOB
www.bcs.ru/school TMonHbIl cnucok pekomeHOayuli u yenesbix

CeMuHap 0111 HQYUHAOWUX U ONbIMHbIX
uHBecmopos

yposHeli MOXHO noslyyums Ha calime BKC
3kcnpecc.

Knuenmsi komnaHuu Ha mapuge «bKC
[lepcoHanbHbIl 6pokep» umerom
BO3MOXHOCMb OPOPMUMb NOONUCKY HQA
pacwupeHHbili cnucok pekomeHOayuli u

Kypcbi nposodamcs 8 Mockse 8 ouce
HOY Yu4e6Hbiti yenmp bKC.

Bpems u mecmo nposedeHus Bbi
Mo)Keme ymo4HuUms Ha calime Y4e6Ho20

yeHmpa BKC NoJIHbIl HABOP AHANUMUYECKUX MamMepuasnos
www.bcs.ru/school komnaHuu BKC 6ecnnamHo.

Ma KPO3KOHOMUNYECKaA CTaTUCTUKA

BPEMA OXXWAAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHUE 3A
(MCK) CTPAHA MHAMKATOPbI SAMEPNOA 3A TEKYLLNAV NEPVOZ MPEABIAYLLAV MEPVOZ
16:30 CILA 3asABKU Ha n})coﬁme no 6espaboTuue | Heaens fo 6 N/A 509 000
- Jobless Claims nekabpa
. Canbpo Toprosoro 6anaHca - } )
16:30 | CLLA International Trade OKTABPb $53,5 Mnpa. $56,5 Mnpa.
16:30 | CWIA Llenbl Ha umnopT - Import prices HOAGpb N/A -4,7%
16:30 | CLLA LleHbl Ha 3KkcnopT - Export prices HOAGpb N/A -1.9%
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

Cpegna, 10 pexabps

NMPABUTEJIbCTBO P® NMPEAOCTABUT TOCYAAPCTBEHHbIE
FAPAHTUU NO KPEAUTAM; B3b JAET

ITpaButenbcTBo PO cobupaeTcs NpeocTaBUTh KII0YeBbIM HPeANPUATUAM
CTPaHbI FOCYZapCTBEHHbIE FAPAHTHH 110 KpeAuTaM B o6beme 300 Mitpz. pyo.

TapanTtiy Ha cymmy 10 100 mipa. py6iteit 6yayT npesHa3HaYeHbI
CTpaTeryecKuM NpeAnpUATHAM 000POHHO-IIPOMBILIIEHHOIO KOMILIEKCA.
TIpu 3TOM rocyziapcTBO BO3bMeT Ha ce6s 70% prcKa 110 KpeuTaMm.

TapanTiy Ha octaBurecs 200 MIpA. py6Jielt npeAHa3HAYeHBI I
rpaXAaHCKUX NPeANpPUATHAN, UMEIOLIUX CTpaTern4ecKoe 3Ha4eHre B OHOK
U3 OTpacjei. B 3ToM cirydyae pasmep rapaHTUM [0 KaXK/OMY KPEIUTY He
npeBbIcUT 50%. B cOOTBETCTBUM C OIIPaBKaMU B deziepasbHbINA OI0KeT Ha
crenytomuii rog, emte 150 MunapoB py6iiei 6yzeT BblzeneHo
NPaBUTEILCTBOM Ha IOJJIePXKKY PbIHKa TPyZa M OTpacjel peaabHOro
CEeKTOpa 3KOHOMHKH.

PaHee 3asIBJII0CH O pelleHNY [IPaBUTEJILCTBA BBIIETUTD 7 MIIPA. Py6. Ans
KPYIHBIX CeJIbX03IIPOM3BOAUTENEH, a elile 6 MUJIIHap/0B pybiiet - AJst
HEeCBIPbEBBIX 3KCIIOPTEPOB.

Taxoke cTajio 13BecTHO, 4To BOB 07106p11 pedprHaHCUPOBAHUSA PSAA CAENOK
nis rocbanka BTB 1 koMraHuit HepTera3oBoro CeKTopa Ha 00IIyI0 CyMMy
okoJo $2 MunMapnos.

Poccewiickuii piHok

MHeHue 3kcnepra:
MpaBuTenbCcTBO NpoAoKaeT
NpPeAnpUHUMATH AeNCTBUSA, YTOObI
CHU3UTb AaBNieHNe KpU3uca Ha
3KOHOMUKY. TO 4TO HOBblE Mepbl
noHaao6aTcA GbiNo cpasy NOHATHO,
TaK KaK 3a nocfesHue Mecslibl
CUTYaLsA He TONbKO He
yAyYLWMNAch Ha BHELLHWX PbIHKa, a
HaobopoT aaxe yxyawunach. U Bce
370 nocsne roaa 6opbobI
aMepuKaHCKUX BnacTei ¢ 3Toi
yymoit. [MoaTomy Hawe
NpaBUTENbCTBO BbIHYXAEHO
onepaTUBHO pearnpoBartb Ha
HOBbIE Yrpo3bl, rOTOBA yHAAMEHT
Ha 2009 rog, KoTopbIii GyseT He
MeHee C/IOXKHbIM, - KOMMeHTUpYeT
Amutpuin LWnwos, pykoBognTenb
rpynnbl 3kcneptoB BKC Skcnpecc.

NPEANOKEHUE MO3K NPUHANN

MTK nony4ma obsizarensbHoe npenioxenre MODK o Beikyme 13,35%
axuuii o 0,9761 py0. 3a Gymary.

TIpensoxeHue o mprobpeTeHny akiwmii moctymunao or MOBK 10 nekabps
2008 . MODK Hamnpasuia opepty musopurapusiMm MTK 1o 0,9761 py6is 3a
aKIIHIo, KOT7la Ha pbIHKe 0Xuzaiu 1eny B 0,95 py6is. MOBK, Brazerorast
86,65% axuuit MTK, ninanupyeT BBIKYIUTb OCTAIOLIKeCs Y MUHOPUTapHeB
13,35% ycTaBHOrO KanuraJa, Wiv 04Ty 3,772 MIpJ. 0GBIKHOBEHHBIX
akuwmit, coobmmna MODK. Cpok npuHATHs 06513aTebHOTO MPeIOKeHUs
coctasseT 70 AHel co AHA ero nonydeHuss MTK. BaHKOBCKyI0 rapaHTHUIO 110
JIAaHHOMY TIpeZITIOKEHUIO NIpefiocTaBisAeT baHk MOCKBBI.

Poccuitckuin pbiHok

MHeHue 3kcnepra: Ina MO3K
odepTa no TaKoi LieHe 03HayaeT
noTeHUManbHble TPaTbl Ha BbIKYN
noutn B 4 mnpg. py6. nnn $163
MJTH., 4TO BABOE MpeBbilaeT
roKasaTesib YuCToMn Npubbinm
MO3K 3a 2007 roa n conoctaBuMo
C MPOTrHO30M YMCTOW NpUBLINK Ha
2008 roay, - kommeHTUpyeT MpuHa
®unatosa, aHanutk O BKC.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

Cpeaa, 10 aexkabps

«PYCTUAPO»: MPABO HA AKLUUIO

«Pycl'uapo» 00bABUIO aKIIMOHEpaM O HayaJie IeficTBUS
[IPEeMMYILeCTBEHHOrO IIPaBa Ha BLIKYII ZI0II3MKUCCUUK. Ha DBIHKe CYMTAIOT,
YTO KPOMe roCyZjapCTBa 3TUM IIPABOM BOCIIOJIb3YIOTCA T€, KTO UMeeT
3HAYMMYIO JJOJII0 B TeHKOMIIAHMH U T€, KTO PEIIUT COXPAHUTD CBOIO 100
HEeU3MEHHOM.

CooGuienwe oT 4 nekabpsi 0 Hayasle AeHCTBYS IIPEUMYLIeCTBEHHOTO IIpaBa Ha
BBIKYII IOIIMUCCHY Pa3MelleHo Ha caiiTe KOMIAHUK. B TeueHue 45 fHel
aKIXOHePHbI MOTYT BOCIIOJIb30BAThCA 3TUM IIpaBoM. «PycI'uzpo» pasmemaer
10 mtpg. akuuit, eHa pasmereHusi — 1 py6Iib.

HarnoMuuM, peds uzeT 06 yTBepxaeHHoi setom 2008 rozia JOMIMUCCHY B
4,3 M7Ip7i. OGBIKHOBEHHBIX aKLMil HOMUHAJIOM 1 py6., pa3MelnieHie KOTOPOit
ZOJDKHO OBITIO COCTOSTHCS M0 3aKPBITOM TOAMICKE B [0JIb3Y TOCYAAPCTBA IO
tete 2,02 py6. 3a 6ymary. Ho B okTs16pe coBet aupekTopoB «Pycluapos»
CKOPPEeKTHUPOBa 00beM HONAMUCCHH CHavasa o 8,1 MIIpA. akuuii, a 3aTeM
10 10 M7pz. akuuii, a Tak)Ke IPUHSAJ pellleHre O pa3MellieHuH elte 16 Miapa.
aKIyii B cienyomeM rony. Kpome Toro, GbIIM IepecMOTpeHbI Cioco6
pa3MelleHu: € 3aKPBITOM Ha OTKPBITYIO NOANUCKY. Bblia ycTaHOBIEHa U
HOBasl LleHa pa3MellieH!s KaK NepBoi, Tak ¥ BTOPOH jonaMuccui - He 2,02
py6. 3a akuuio, a 1 pyb., To ecTh paBHast HOMHUHAIY.

OCHOBHO¥ 00'b€M [IOTIBBINYCKA BBIKYIIUT FOCYAAPCTBO C LieJIbI0 BHECEHHUS 6
MiIpz. py6ieit (60% or BhiycKa) Ha GUHAHCHPOBAHKE HHBECTIPOrPAMMBI
kommnaHuu. OcranbHble 40% MOTYT BBIKYIIUTD T€, KTO UMeeT 3HAYUMYIO
JIOJII0 B KOMIaHuu, HauuHas ¢ 0,006%, u Te, KTO XeJaeT, 10 KaKuM-J100,
MIPUYMHAM COXPAHUTD CBOIO ZOJII0 HeM3MeHHOU. Tak Mo KpaiiHe Mepe
CYMTAIOT OTpAcjIeBble aHAJIUTHUKU.

Poccuitcknin pbiHOK

MHeHue 3kcnepra: «bonblioro
ycnexa npuv pasMeLueHmm
[I0N3MNCCUN MOXHO He 0XU1AaTb,
TaK KaK Ha pbiHKe LeHa akumin
«Pyclvapo» Ha 35% pewesne
HOMWHaNbHOW CTOMMOCTH, -
rosopuT Ctanucnas LLy6uH,
aHanuTuk OK «OTKpbITUED. -
MokynKa c pbiHKa ANA MHBECTOPOB
C He3HauUTeNbHbIM y4yacTueM
BbIrNAAWT Gonee
npeanoyTuTeNbHbIM. B 3ToM cyyae
NOKyMKa C pbiHKa NpuBejeT K
6bICTPOMY POCTY KOTUPOBOK
rnaporeHepupyoLLeil KOMnaHum u
B UTOre MOXXeT OKa3aTbcs Gonee
JIOPOroCTOALLEIR».

OKA3bIBAKOT BIMAHWNE HA PbIHOK

HYTPUTEK MOXKET AONYCTUTb AE®ONT

OnuH U3 KpynHeHIuX poCCUMCKUX TPOU3BOAUTE el IeTCKOTO MUTaHUSA
«HyTpUHBECTXONAUHT» CETOHS MOXKET JOIyCTUTh TeXHIUIeCKUi 1eoT 1o
cBouM KpeauTHbiM HoTaM (LPN) o6bemom 50 MitH. mosut. s
pedrHAHCUPOBAHUS 33/10JDKEHHOCTH, KOTOPAs ceifuac cocraBisiet 0koJio 200
MJIH. ZI0JI7T., KOMITAHHS HafieeTcsi TPHBJedb GAHKOBCKIE KPe/IUTHI.

Poccuitckuin pbiHoK

MHeHue 3kcnepTa: 370 0ANH U3
CaMbIX ONacHbIX CEKTOPOB HapAay
¢ Arponpow, Jlecnipom,
TpenaviHrom. Becero e o6bem
npo61eMHOM 3af0MKEHHOCTUN Ha
pbiHKe 06nuraumii coctaBnAet
nopsaka 16.5 mnpa. py6. Yto
KacaetcA HyTpuTeka, To ckopee
BCEero rocyfapcTso NpejoCcTaBuT
(hurHaHcupoBaHme, Ha 3T0
YKa3blBalOT PbIHOYHbIE NO3ULUK
KoMmnaHun. EanHcTBeHHOE
HernoHATHO, MoyeMy pelueHne
npo6embl No pepyHaHCUpoBaHue
TAHETCA TaK J0Nr0 U BNIOTHYO
NOAOLLIO K TEXHUYECKOMY
nedonTy, faxe fenan CKUAKY Ha
KPU3UCHYIO CUTyaumio, -
KoMMeHTUpyeT aKcnepT BKC
kcnpecc [iMuTpuii CaByeHKo. -
Kpowme Toro, ectb Hhopmauumsa, 4To
HyTtputek noaan 3assKy B B3b.
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OKA3bIBAKOT BINAHWE HA PbIHOK

Cpeaa, 10 aexabps

«CEfAbMOM KOHTUHEHT» TEPAET NPUBbIb

«CeibMOY KOHTHHEHT» HpezcTaBu oTdyeTHOCTH o MC®DO 3a 9 mecsueB
TeKyero roga. Yucrasi mprObLIb KOMIIAHMU CHU3UMACh Ha 25% 1o $51,3
MJIH. TIO CPaBHEHMIO C pe3yJIbTaTaMU roloM paHee. B TpeTbeM KBapTase
CHUJKeHHe Mpou301uIo Ha 43% 710 $8,9 MiH. (110 cpaBHEHUIO ¢ 3 KBapTaJioM
2007). «OCHOBHOI BKJIa/| B CHIDKEHe YMCTOM IPUObUTA BHEC POCT
BHeOIepallMOHHBIX PACXOZIOB, PeX/ie BCero NPOLeHTHBIX MaTeXel u
3aTpar fouepHero 6anka «DuHCepBHC», - KOMMeHTHUpYeT TaThsiHa
Bo6posckas, ananutuk OT BKC.

Ecy nckmounTh GUHAHCOBBIN pe3ynbTatT 6aHka «PUHCepBUC», TO YUCTAS
npubBUIb 33 AHBApb-ceHTA6Pb 2008 rozxa cocraBuia $58,4 MIH., 33 UIONIb-
ceHTA6ps — $11,3 MH.

Boipyuka puTeiiiepa 3a 9 MecsineB BbIpocia Ha 34% 1o $1,18 mipz., 3a
TPeTHH KBapTaJ TaK Xe yBeJU4mIach Ha 34% 1o $395,5 MnH. OCHOBHas
707141 B BBIpY4Ke, 95%, IPUXOAUT Ha IIPOZiaXKy TOBApOB, OCTajbHble 5% -
JI0X0/Ibl OT MaPKETUHIOBBIX YCIIYT U apeHzbl. ITokasarens EBITDA
yBenuuuics Ha 10% o $105,2 MiTH. Ipy MapKKUHANbHOCTH 8,9%. B TpeTheM
KBapTaJle - Ha 26% 10 $38,4 MIIH. C MapXXUHAJIBHOCTBIO 9,7%. B cBSA3M € TeM,
9TO0 B Hayase ceHTA0ps «Ce[bMOi KOHTUHEHT» CHU3WJI OO B YCTABHOM
Kanurase 6anka «Duncepsucs ¢ 51% 110 25,5%, co cieyoiero Ksaprana
TOProBas ceTh GyZeT He MOJHOCTHI0 KOHCOJUAUPOBATh Pe3yIbTaThl OaHKa B
cBoeii otyeTHOCTH. Ha Gasiarce KOMIIAHUH OY/eT YIUTHIBATbCS TONTBKO
9UCTasi CTOMMOCTh aKTHBOB OGaHka «DUHCEpPBUC» , TPOMOPIHUOHAIBHO JI0JT€
«Ce1bMOTr0 KOHTUHEHTA» C YCTaBHBIM KalUTAJIOM.

Poccuitckuin pbiHoK

MHeHue s3kcnepra: «/lonroas
Harpyska KOMNaHuu npeBbllaeT
KOM(OPTHbIV YypOBEHb —
OTHOLUEHVE YNCTOro AoNra K
EBITDA'08 GosnbLue 3x», - oTMeyaeT
BoGpoBsckas. «B 3ToM rogy
NoNOXKUTENbHbIN 3 deKT oT
yMeHblueHus Aonu B 6aHKe Gyaet
He CTONb 3aMeTHbIM, HO Ha
roKasarenu peHTabenbHoOCTU
cnefylolLero roja MoXeT oKasaTb
BecbMa 3aMeTHOe BAUsAHMe, -
nob6aenset TatbsAHa BoGpoBckas. -
HecMoTps Ha To, uTo 3a
NpoLUeALINiA MECAL, KOTUPOBKM
«CefbMOro KOHTUHEHTa» noTepanu
6onee 50%, pbIHOYHbIE
MYJbTUNAUKATOPbI NO-NpPEeXHeMy
YKas3blBaloT Ha NepeoLieHKy
CTOMMOCTY aKLMii MO CPaBHEHUIO C
LPYrIMU POCCUACKUMU
aHanoramw». @I BKC pekomeHnayet
B HaCTOALUMIA MOMEHT
BO3AEpXaTbCA OT MHBECTULIUI B
aKumu «Ce;bMOro KOHTUHEHTa.

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

NPEALIAYILAN AEHD

Cpeaa, 10 gekabps

OCHOBHbIM OPUEHTUPOM Gbinu hbloyepcbl
Ha aMepu1KaHCKMe UHAEKCI, @ nocse
OTKpbITUA yKe U camy nnowaakm CLUA. B
COBOKYMHOCTM 3TN AiBa (aKTopa BCE xe
Jlanu natoc no utory AHA. 3a cuét
PocHedT 1 TaTHe(TV COOTBETCTBYOLLNIA
CeKTop oKasanca B ingepax. 06e Gymaxkm
CyMenu noKasaTb 04eHb XOpOoLINi
pesynbtart (+7.40% 1 +7.34%
COOTBETCTBEHHO) 6n1aroAapA NoBbILLEHWIO
nx peintuHra co ctopoxsl Citi. PeiAtuHr
HoBaTaka npu 3ToM 6bln1 NOHWXEH, YTO
CMpPOBOLMPOBANO NaAeHUe ero akumni Ha
5.92%. CBopHbIn nHaekce Micex Oil & Gas
npv6asun 3.27%. S&P noHunsuno nporHos
peiTtuHra Jlykoiina, oaHaKo 370 Mano
0Tpa3nNoch Ha KOTUPOBKaX aKLMii
koMnaHum - 2.55% B 3enéHoii 30He no
utory AHA. CTanenutenumkm BCé pagytotcs
cnaceHuio GM-Ford-Chrysler. Beab 310
NoBbILWaeT cnpoc Ha ctanb. OcobeHHo oT
3TOro BbIUTPbIBAET, KOHe4YHo, CeBepcTans,
TaK KaK OHa MMeeT aKTUBbI 33 OKeaHOM 1
nosly4aeT NpsiMyio BbIroAy. 3T0 0TPasniIoch
Ha pesynbtate - 3.18% pocTa. PbiHKOM Bcé
eLyé ABKeT xenaHve chopMnpoBaTb
«npepHoBorogHee panin». OTMETUM, 4TO
LWaHc Ha 310 ecTb. Ho ans atoro Dow Jones
JIO/KeH BCE-TaKM NPOJeMOHCTPMPOBaTh
peanu3sauuto Gpurypbl «nepesépHyTas
rosioBa-nieyn» c uenbto okono 9800.
AnekcaHnpp Ya6aHos, 3xkcnept BKC
Skcnpecc

PocTen (238 py6.)
PocHe Tk (118,35 py6.)
TaTtHe p1b (54,81 py6.)
FasnpHdr (55,75 py6.)
MTC (124,11 py6.)
CeBepCrT (106,89 py6.)
Montoc3nT (637,99 py6.)
TNyxkoinn (933,2 py6.)
MK HH (1819,98 py6.)
BTB (0,032 py6.)
CyprHr (16,755 py6.)
Co6epbaHk (21,05 py6.)
YpanCsW (0,322 py6.)
Masnpom (111,99 py6.)
Aspodnor (44,15 py6.)
Pycluapo (0,675 py6.)
HIIMK (38,06 py6.)

®CK ESC (0,124 py6.)

-8.

-4.62%

0% -4.0% 0.0%

MNPOLWEAWAA HEAENA

Poccuiickuii pblHOK Ha npoLuejLuei
Hefesne NpoTOproBbiBa yXKe 3HaKoMble
BCeM YpoBHW. HeraTueHble
CTaTUCTUYECKME faHHble 13-3a pyGexa
JAaBWY Ha PbIHOK, oaHaKo B3b
npeanpuHaAn Bce, YT0Obl MPOTUBOCTOATH
nM. OAHO3Ha‘-IHO Ny4lie pbiHKa BbIrnaauT
3HepreTMKa. IKCTpeManbHO BbICOKYHO
BONATUNbHOCTb NMOKa3sanu Gymaru
Ypankanusa noa BanaHvem
npoTuBopeYnBbIX HOBOCTeI‘/’I. Anana3oH
KonebaHWA BHYTPY ceccui gocturan
30%.0naceHns 3HauYMTeNbHOTO
ocnabneHns MMPOBOV SKOHOMKU U
3atAxHoM peteccum B CLLUA onyctunn
LeHbl Ha HedTb Hke $40 3a Gappens,
NPOAEMOHCTPVPOBAB PeKOpAHOe
HeaenbHoe nagexue ¢ 2003 roga. B uenom
POCCUINCKWIA PbIHOK A@MOHCTpUpyeT
YCTOMYMBOCTb K HEraTUBHbLIM HOBOCTAM.
3710 ABNAeTCA MPpU3HaKOM TOro, 4TO B
cnyvae MO3UTMBHOWM CTaTUCTUKN HA
cneaytoLert Hepiene MOXHO OXWUAATb
Hennoxoro pocta. OaHaKo B ciiyyae pesko
HeraTMBHOro BHeLwHero GoHa
oTeyecTBeHHble NHAEKCbI HE yAepXaTcAa oT
06HOBNIEHNA MUHMYMOB.

Aapea Kynpasuesa, skcnept BKC -30.0% -20.0% -10.0% 0.0% 10.0%
kcnpecc

MTC (113,5 py6.) \r

=

Montoc3nT (529,1 py6.) |
|

HIMK (29,5 py6.) |

[

YpanCsMH (0,318 py6.) :
TatHe Tk (45,2 py6.) |

-1.85%
-2.16%

BTB (0,03 py6.) :

I

TNyxkonn (818 py6.)
.

PocTen (189,69 py6.) |
|

asnpHdr (50,66 py6.) :
Poche dTi (97 py6.) |

I
I
I
I
I
I
I
I
I
I
I
Pycruapo (0,657 py6.) | | -4.78%
I
I
I
I
I
I
I
I
I
I
I

AspodnorT (44,4 py6.) :
CyprHr (15,55 py6.) |
Co6epb6aHk (20,44 py6.) :
MK HH (1742,8 py6.) 3

CeBepCT (74,1 py6.) |
©CK E3C (0,127 py6.) |  -21.60%
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TexaHann3om ro pbIHKY

Cpeaa, 10 aexkabps

MNHAEKC MMBB

Cpeaa, 10 aexabps

WHAEKC PTC

YTpeHHMIT 60KOBHK Ha BUePAIIHUX TOPraX CMEHUJICA
pocroM 6arofaps 3apy6eXHbIM IIoMaAKaM U HepTH,
OZIHaKO yrpo3a GpuKcalyy NpubbUTH 1 YOBITKOB B
npenasepur Hosoro roza npojoskaeT 0Ka3blBaTh
JaBJleHue Ha akL1U. MHeKc NpofioKaeT NPOTOPTrOBbIBaTh
y’Ke 3HaKOMble YPOBHH, IBUTasiCh BhIIIE CBOMX CPeJJHUX,
KOTOpBbI€ BBICTYNAKOT NOJ/IePXKKOM KOTUPOBKAM.
bamxaimuii ypoBeHb CONPOTUBIIEHUA 110 UHAEKCY 630
MYHKTOB, KOTOPbIH ITPY laJIbHeHIIeM POCTe aMepUKaHCKOTO
PpbIHKa Oyzer mpobuT B Girxaliiuye JHU. B TpoTHBHOM
ciyyae oTKat Ha 580 kak MUHUMYyM. RSI Ha yacoBoM
rpaduke naet curHai Ha poct, MACD HeiitpaseH, HO
HaXOJUTCA Bbllle HyA. [Iepes; OTKPBITHEM CeTOAHANIHUX
TOPTOB CKJIa/IbIBAeTCS] HeUTPaJIbHO HeraTUBHBIN BHEIIHUH
¢$oH. AMepUKaHCKIe PBIHKY BBIPOCIIH B Ipezienax 1%, 3aTo
¢bIoYepchl TOPIYIOTCS C IOHMKeHeM. A3MaTCKUe PIHKY 1
HedTb He panyroT poctoM. CerofiHs BLIXOAAT HaHHBIE 0
KOJINYeCTBaM 3aBOK Ha ocobue no 6ezpaborutie B CIIIA.

Japesa Kyapssuesa, sxcnepT BKC Dkcnpecc
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KoTupoBKY OKOHUYATeIbHO 0QOPMUIIY BBIXO/ U3 CUIILHOTO
HUCXOZAILEro TPeHa, 3aKPbIBLIXCH Bhlile 650 MyHKTOB.
IIITypM, KaK 1 IpeJoIaraaoch, COCTOSANCA ¥ OA0OHbIE
COTPOTHBIIEHHUS TIPOiZIeHbI IPAKTHUIECKHU 110 BceM HIIKaM.
Temneps Ba)KHO 10 UTOraM HeZlesIM TOKa3aTh YPOBHU He
HIKe, YTOOBI He 3aKPajliCh COMHEHHUS O JIOKHOCTH.
®opmupoBaHye J0CTaTOYHO IOJIOT'Or'0 BOCXOAAIIEr0
KaHaJa OT Cepe/IuHbl HOA0PA CTaBUT YPOBEHb NOA/IEPXKU
Ha 600 nyHkTax u conporusienue Ha 730. Ha cerognsa
BUAWTCS HEHTPAJIbHBII CTApT U Ha pOHe ChIPhEBOTO
ONTUMU3Ma MOXHO X/aTb NOAAEPXKKY MeTaJlypram u
HedraHKe. Ho K cepesiviHe cecCUM He MCKIIFOUEHbI OMBITKY
CIIeKYJIAHTOB UIPbI BHU3. Ha TeKyIuii MOMeHT MHAUKATOD
RSI Ha yacoBoM rpaduxe HeiATpaseH. MACD (12-26) Ha
4aCOBOM yKa3bIBaeT BBePX. DKCIIOHEHIIMaIbHAA CPeAHASL
EMA-20 Bbimie EMA-45 Ha 4acoBUKaX, LieHa aKLUK
HaxOZUTCsA Bbllle cBOMX cpefiHux EMA-20 u EMA-45, uto
JlaeT HeUTPaIbHO-TIO3UTUBHBIN CPeJHeCPOYHBII CUTHAL.

IOmurpuii CaBueHko, sxcriept BKC Dxcrpecc

— RTSI[Uena] — RTSI [Moving Average]
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618,64

+1,78%

580,530, 500, 464
620, 660, 700, 730

Llena no 3aKpbITUiO

N3MeHeHue 32 feHb

Bavxanwme ypoBHM NoAAEPKKU
Bavxkariwmne ypoBHU cOnpoTMBAEHNSA

— RTSI[RSN

— RTSI[MACD]

656,13

+2,21%

650, 630, 600, 550
669,700, 730, 800

Llena no 3aKpbITUio

U3meHeHue 32 AeHb

Bnvxanive ypoBHY NOAAEPKKMN
Bavxaiiine ypoBHU CONpOTUBIEHUA

Mugeke PTC ynan 3a 6 MecAues Ha 72,17 %. 3a 6 MecsiueB goxogHocTb «[opTdhens N28»

coctaBuna -11,55%.

Ha mapuge BKC Skcnepm Bam docmynHbl 0o 8ocbMu nopmeesneli ¢ paznuyHbIMU Cmpameausmu, No Kaxxdomy u3 Komopbix Bbi nonyyaeme
OH/1aliH mopaosble pekomeHdayuu 8 mopzosom mepmurane QUIK, no e-mail u SMS. http;//expert.bes.ru/
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TexaHann3om ro pbIHKY

YPANIKATINWA Cpep,a. 10 p,el-(a6pﬂ

KOTHPOBKH yIIep/uCh B CBOIO MOGHMYIO cpefiHIO0 EMA-20.  _ upawisoPicsl — Upcanivas bovighveagsl  — Upcarnivas [Moving Averags]
JBIbKeHMe BRIPOAMIOCH B IOMKU Ha IHEBHOM rpaduke. : : | : | : : : | :
KosneGaHus B OTHOCHTEIEHO Y3KOM /iania30He PeBelaoT
YCKOpeHHe ABXeHUs U Ipy Tpokosie EMA-20 BBepX MOXHO 0
1006aByATh no3unuy. [IOKYIKY ONpPaBAaHbL CO CTONIOM HIKe
nozazep Ky 45 py6ieit. CTOI JOCTATOYHO UTMHHBIM, U B 3TOM
cBeTe /1711 KOHCePBAaTUBHBIX UTPOKOB MOKHO ITI0COBETOBATh
MIOKYIaTh, eCJIY LieHa OTCTYNUT K TpaHulle TpeHa (B
oKpecTHOCTB 47 py6.). B nenom Havatslii 20 HOSIOpst 20
BOCXOZSIIIAYN TPeH[], OTMeYeHHBIN NCTOPUIECKAMHU
060pOTaM# TOPrOB, IPOJOJIKAET «TAIUTE> KOTUPOBKH
HaBepX K LieJIU CONPOTUBIIeHHsI 65 pybieit. [IIaHc JOCTUTHYTH
3Ty LieJIb ZI0 KOHLA T'oZia - ecTh. Ha Tekymuit MOMeHT . . ‘ . ‘ . o :
unaukarop RSI Ha HeBHOM rpaduike HeiTpaien. MACD (12- R 51.54
26) yka3bIBaeT BBepX. DKCIIOHeHIMaIbHas cpeanss EMA-20 i i | i | i i
Hike EMA-45, 1ieHa aknuy HaxonuTcs Ha nopore EMA-20 u
MMEHHO TYT UCTOPHYECKY MOSABIAETCA JABJIEHHUE.
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IOmurpuii CaBueHko, sxcriept BKC Dxcmnpecc

LleHa no 3aKpbITUIO 51,54 . [y
— Upramvitao [Volume]  — Ypranii-ao [ASI)
) H ] 14 4 5 15 6 @ 7 El
U3smeHeHue 3a aeHb +1,24% Jun Jul Aug Sep Oct Nov Dec
Bavxaiiwmne ypoBHM noaaepxkn 45-47,35
Bavxanwve ypoBHM CONpOTUBNEHUA 55,60
CEBEPCTA/Ib Cpega, 10 ﬂ.eKa6pﬂ

O6beMbl 0-NPeKHeMY COXPaHAIOTCA Ha BLICOKOM YPOBHe, -

YTO SIBHO NOZIOTPeBaeT UHTepec K Oymare. KOTUPOBKU YeTKO ;5]

oTpaboTaNy NOCTaBIeHHYI0 HaMu Liesb 113 py6., mocyie 4ero 1o Fiio
-1 0781
IPOU301IIa KOPPEKLWSA B CBA3U C HEOOXOAUMOCTBIO CHATh 105

[IePEKYIUIEHHOCTb. IIpH yCIOBUM CTaGMIBHOCTH Ha BHEIIHUX 100
PBIHKaX KOTHPOBKH MOT'YT IIOJIHOCTBIO OTHI'PATh BCe MajieHre
HOs16pst 1 joctudb 130 py6. (432,6% KOppeKuuy 1o
®uboHauun). Ha ceroHsIIHMX TOprax MOAAEPIKKOM

KOTUpOBKaM BobicTynaer 102 py6. - 261,8% KoppeKLuu o

®duboHayyy OT MHWHHUMYMd OKTH6PH, COIIpOTUBJIEHUE -

BepPXHss IPaHULA BOCXOAAIIEro TpeHAa. OTKPBITHE CeTOAHS
HeliTpanbHOe. [luana3oH Topro. Ha cerogus 102-115 pyo6.
py6. RSI neitrpasnen. MACD Bblte HyJIst, CUTHAI
HeomnpeziesneH. Ha 1HeBHOM QpeiiMe HHANKATOPHI YKa3bIBAIOT

. —— Ces(T-a0 [Parabolic S4R]
YeTKO BBepX. Parabolic pa3BepHyJICS BHUS. EMA 9 Bbiiie EMA — CesCraclllens] — CeslCr-ao [Movingdwverage]  — CesCr-ao [Moving Average]
12, leHa 3aKpbLIACh Ha YPOBHE CBOMX CPEIHUX, 9TO JIaeT uj ol R

HeWTpanbHbIi curHal. CerofiHs onpaBJaHa MOKYIKa B PAlOHe — CeelraoMACD]  — CeeCr-ao[MALD Histogiam]
105 py6. ¢ nenbio 113 py6., He 3a6bIBasi IPO CTOMBI. 50 = — ey Eso
b F

— CesCr-an[RSI]
Napesa Kyapssuesa, skciiepT BKC Dkenpecc F " - o3 . I 5 i

LleHa no 3akpbiTUio 106,89

N3MeHeHMe 3a feHb +3,18%

Bavxaiime ypoBHU noaaepxKu 102-100/94/85/80
Bavxanwve ypoBHM CONpOTUBNEHUA 114/126-130/140
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 28 HOH6PH - 11 AeKaﬁpﬂ
10500 830.00
+ 810.00
10000
+ 790.00
9500
770.00
9000
750.00
8500 730.00
28.11 01.12 02.12 03.12 04.12 05.12 08.12 09.12 10.12 11.12
mmm Hedors Brent - o .. Hukens ——— 3onoTto
OyeHb BypHbIN POCT HA CbIpbEBBIX MIOLIAAKAX CTa CbIPbE U3M, % n3Mm. $ LIEHA, $
HeKOTOpOii HeoXMAaHHOCTbIo. HedTb Bbipocna He cToNb
OLLYTMO KaK MeTaJibl, HO BCE Xe NOABbEM BCEro CbipbeBOro 3onoto 3,38 26,30 805,5
pblHKa 06HagexmBaeT. [lonnap HakaHyHe NpOACIKUA NIOKaNbHO
cAlaBaTb MO3MLKK, YTO NOMOT/I0 KOTMPOBKAM 4€pHOro 30/10Tay. cepe6p° 2'62 0'26 1 0' 1 7
HedTb Mapkn WTI Bbipocna Ha 1.48% po $43.82 3a Gappens.
HakaHyHe BbIlwAM AaHHble no 3anacam Tonnuea B CLUA. 3anachl Me'q'b 2'80 89'5 3290
HetpTn B CLLUA BbIpociv 3a Hepiento, 3aBeplumBluytocs 7 Aekabps, Hukenb 11.11 1045 10450
Ha 400 Tbic. 6appeneit 4o 320,8 MaH. 6appeneit. PbiHOK xaan '
pocra 3anacoB HedTv Ha 1 M/IH. Gappenei 1 B LeSIOM AaHHble MnatuHa 3.38 27.50 840.0
MOXHO NPU3HATB elle 0OHUM HaKTOpOM pocTa. ' ’ '
Mo utoram Topros HaGOAANCA POCT MO BCEM OCHOBHbIM nannanuﬁ 3'50 5_25 185_05
MeTaniaMm, KOoTopble TOXe He XOTAT OTCTaBaTb OT 06Lwen
TEHAEHUMU 1 Ha (hoHe NageHnsA Aoiapa nony4nIv XopoLuni HquTb (Brenf) 0,05 0,02 42,55
3apAj cbirpaTb B HOBOroAHee pannun. MakcuManbHyto BbIroay ot
3TOro pocTa Nosyuns HUKesb, KoTopbilii B3neten Ha 11%. Mo HquTb (WTI) 1,48 0,64 43,82
1TOraM TOpro. 301070 Bbipocno 3.38% ao $805,5/p. yHu. Meab
npubasuna 2.8% no $3290 3a ToHHy, nannaguii nofopoXan Ha Fas 1 ,05 0,06 5,699

3.5% po $185,05/1p. yHu.
Esrenuit Hem3opos, skcnept BKC 3kcnpecc

CMPABOYHASA
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)
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