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EXXEAHEBHbIN UHOOPMALIMOHHO-AHATIUTUYECKUN JAVAMECT

BKC 3KCMNPECC

O
ITHIUAU /I ORAOF

MPOrHO3 HA CETOAHA

OTeyecTBeHHbIE TOProOBbIe MJIOAZIKU HAYHYT [leHb B KPacHOH 30He. Bezymue
rosy6ble GUIIKY MOTYT IIOTEPATH A0 2-3%, BHEIIHUI GOH [OKa CTPOro

HeraTuBHbI. CHIDKeHNUe 3aTPOHET GOJIbLIMHCTBO CEKTOPOB, 1107} AaBJeHNeM Gy ayT

KaK CbIPbeBbIe KOMITAHHH, TaK 1 OaHKI. Bo BTOPOIT [I0JIOBHHE CECCHH PBIHOK
MOJeT He3HaYUTeJIbHO OThIIPATh IOTePH, HO Mepeft yOIMKaLHil HOBOTO 6JI0Ka
cratvcTuky 13 EBpo3ons! 1 CIIIA cuTyanusi BHOBb MOXKET YXyZAIIUTBCS.

EBrenmii Tynukus,

Crapumii ¢puHaHCOBbIN coBeTHUK UK «BpOKepKpeuTCcepBIC

6 GAKTOPbI POCTA

GAKTOPbI NALEHNA

CHwKeHMe ¢blouepcoB Ha aMepuKaHCKUe MHAEKCbI,
CHUXEHMWe a3MaTCKNUX VHAEKCOB, CHUXEHME LieH Ha
HedTb, AZIP Ha poccuiickue GULLIKK 3aKpblIUCh
HUXKE NIOKaNbHOTO PbIHKA, CHUXEHWNE aMepUKaHCKNX
VHJEKCOB, CHUKEHNE OCHOBHbIX MeTassoB

TOPTrOBbIE MAEN N PEKOMEHAALMW

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

BHYTPUAHEBHAA TOPTroBaA

MK HH: OTkpbiTve Gymaru Bo3MoXHo GyaeT
HUXe cunbHoi noaaepxkn 1650. Urpaem ot
3T0ro ypoBHs. Mpu npo6utnn obpatHo BBEPX
noKynaem c 6avxHeit uenbio 1675 (uenbto
1745) n ctonom 1645. MNpu yxoae Huxe 1635
wopT ¢ uenbto 1570 1 ctonom Bbiwe 1650.
Anekcanpp Ya6aHos, s3xkcnept BKC
SKkcnpecc

800
CtAHb UHBIM

HA ®OH/I0OBOM PLIHKE

CPEAHECPOYHbIE TEHAEHLUNN

KoTrpoBKYM NpoLnmn BaxHble JONrOCPOYHbIe
conpoTuenenus no unaekcy PTC. Odopmner
XOPOLINIA cUrHan Ana aBuxeHns seepx. OTKaTbl
BO3MOXHbI, CONPOTUBJIEHNA HUKTO He OTMEeHAN
(700 nyHkToB no PTC), HO B LeNoM curHanoB K
pocTy Gonblue.

Amutpuin CaBueHko, skcnept BKC 3kcnpecc

AOJITOCPOYHbIE UHBECTULUUN

3aMeaneHNe TeMMNOB POCTa OCHOBHbIX
3KOHOMUK MUpa fieNaloT PbIHOK MeABEXbYM.
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
ompacsam u smumermam! Hosocmu 8 cmpaHe u 3a pybexom! http.//www.bcs-express.ru,
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Torn Topros: pbIHKM AMepuKin

CPEOA. 14 AHBAPA MUPOBbIE MHAEKCDI

BhIme il 0TYeT 0 PO3HUYHBIX Tpozaxax B CIIIA cTal CBUZETeLCTBOM MHAEKC N3M. % VI3M - 3HAYEHVIE

MacIITabHOCTH PeLecCH B aMePUKaHCKOM SKOHOMUKe. O6heM PO3HUYHBIX PTC -478 -29.66 59134
nponax B CIIIA cocraBu B fiekabpe 2008r. $343,2 MiIp/., CHU3UBIIUCH Ha 2,7%

PTC-2 -0.39  -2,08 52547
B MeCSTYHOM MCUucIeHny U Ha 9,8% B rofoBoM. Cepbe3Hble IOTepy [TOHeCIN
akiuu HedTsAHBIX KOMIaHuK. 1leHa Ha HeTh MOLLTA BHU3 [IOCIIE Ty BIMKALUK MMBb 684 -448 61036
oTyeTa MUHMCTepcTBa 3HepreTuku CIIIA o 3amacax TONJMBA B CTpaHe. AKLIUU MMBB-10 -7.13 -89,26 116294
Valero Energy ynanu Ha 7,5%, a 6ymaru Consol Energy nozeuesenu za 10,5%. NIKKEI 225 -491 -414.02 802443

Wunexc S&P O&G norepsn 6,03% kanuranu3anyuy. ONHOBPEMEHHO HEraTUBHYIO
IVHAMUKY OIIpeZieIVIN 1 KOPIIOpaTHUBHBIe HOBOCTH B QMHAHCOBOM CeKTOpe. B
cpezy cTaio u3BecTHO, 4o 6auk Citigroup moroBopuscsi o mpopaxe Morgan
Stanely kouTposbHOro (51%) makera aKiuii CBoero 6POKepCKOro moapaszeneHns NASDAQ -3.67 -56.82 148964
Smith Barney 3a 2,7 mipz. nosut. Aknuu Citigroup rmo uroraM ToproBoi ceccuu S&P 500 -3,35 -29,17 842,62
norepsuiu 23%, 6ymaru Morgan Stanley - 7%. VIHBeCTHIIMOHHAS KOMIIAHUs
Blackstone Group norepsina 607ee 8% mociie Toro, Kak aHanuTHku Barclays
HOHU3WUJ ee peHTHHT. CeroziHs Bce BHUMaHUe MUPOBBIX TOProOBbIX MJIOMA/I0K
GyneT IPUKOBAHO K MyBIMKALM OTYETHOCTH BeAyiux Kopropauii CIIIA: IPC -3,22 -678,07 20369.23
Genentech, Intel Corporation u JPMorgan Chase & Co. CBezieHns, KOTOpbIe FTSE 100 497 -21851 4180.64
IPeOCTaBAT KOMIAHKH, OYAyT OIpesieiATh X0/ TOPIoB [0 KOHLa Hezenu. Takxe
GynyT ony0GIMKOBaHbI JaHHbIE IPOU3BOACTBEHHBIX 1ieH (PPI) 3a nekabpb u
KOJIMYECTBO 3asBOK Ha 1ocobue o GespaboTuiie. XetraDAX  -4,63 -214,59 442235

HangSeng
(7:00MCK)  -5,52 -756,02 12948,59

Dow Jones -2,94 -248,42 8200,14
BOVESPA -3,95 -1562,5 37981,77

CAC 40 -4,56 -145,89 3052,00

Japbsa Kyapsasuesa, skciieptr BKC Dkcnpecc
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AMEPVNKAHCKWE JEMO3UTAPHbIE PACMTCKW, ADR (CLUA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKUUN N3M. K MMBB, %
JiyKonn -10,88 31,95 31,95 0,71
Hop Hukenb -9.71 53 53,00 -0,67
Poctenekom -0,16 57.85 9,64 3,87
CyprytHI’ -7,28 4,2 0.42 -4,50
[asnpom -10,54 13,33 3,33 -2,88
[a3npomMHedTb 0,29 10,35 2,07 521
MTC -6,10 25,42 5,08 34,17
BbiMnenkom -8,56 7,05 28,20 -
BTB -0,47 21 0,0011 0,42
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TEKYWMWE PEKOMEHAALNN

O)KI/I,EI,aEM ble CoObITUA o fepecorp
JNykoiin Mokynatb
MK Hop. Hukenb MepecmoTp
CocTtounTca BHeoYepeaHoe 3aceaaHuve coeta gvpexktopoB OAO «Meyen».
LB P® nposeget aykumoH no pasmelyeHuto OBP Ha cymmy 10 mapa. py6. Fasnpom Mokynare
AkumnoHepbl YMK paccmoTtpAT Bonpoc o 3anore «asnpombaHKky» 25% - 1 akums AnA oTKpbITUA Pocreds Mokynats
KpeauTHOW nnHuK Ha 85 mMnH. gonn. CeBepcTans Mepecmotp
4yTn3 MepecmoTp
CErOAHA NPOBOAATCA YYEBHbIE KYPCbl CEFTOAHA Bumm-Bunnb-JaHH MepecmoTp
BECIJIATHbIE CEMUHAPbI B
TOPOJAX HoBble BO3MOXKHOCTU AnAa TatHedTb Mokynatb
MHBECTNPOBaHWA Ha NebepAHcKMN MpopasaTb
ActpaxaHb, Kasanb, MMUPOBbIX PbIHKaX BMECTE C
HwxHwWi HOBFOPOA- BKC C6epbaHk Mepecmotp
OpeHbypr, Ps3aHb, CaHKT-
Metepbypr, CapaTos, Yoa bBecnamHbiii 03HAKOMUMebHbIL CyprytHedreras Mokynatb
ceMuHap 018 HAYUHAIWUX U ONbIMHbIX
banTtuka Mokynatb
Bpems u mecmo nposedeHus Bbi moxxeme uHsecmopos
ymo4HuUms Ha calime y4e6Ho20 LleHTpTenekom Mepecmotp
yeHmpa BKC Kypcbi nposodsimcs 8 Mockse 8 oguce
www.bcs.ru/school HOY YuebHbili yeHmp BKC. Bpems u YpanceasbuHpopm Mepecmotp
Mecmo nposedeHus Bbi Moxeme
CETOAHSA B TPEMAEPCKOM ymouHuUmb Ha calime Y4e6Ho2o yeHmpa lasnpomHe¢ts Mokynat,
KYPUITKE BKC MNontoc 3onoTto MokynaTtb
www.bes.ru/school
JusepreHuus MonHbIl cNUCOK pekoMeHAayUL U yenesbix

08Heli MOXXHO noslyyums Ha catlime bKC
3aHAamue nposodum nekmop Y| I v

BKC Anekcandp Jlosopos. Kenpecc.
wwwé.bes.ru KnueHms! komnaruu Ha mapuce «<6KC

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

Ma KPO3KOHOMNYECKaA CTaTUCTNKA

OXWIOAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHWE 3A
BPEMA (MCK) | CTPAHA NHONKATOPbI 3ANEPUOA 3ATEKYLUM MEPVYOA MPEALIAYILAY NEPMOA
. BHYTpeHHWI MHAEKC ONTOBbIX LieH - -1,6% mM/M -1,9% m/m
02:50 AAnonus Corporate goods price index AexaGpe 0.8% r/r 28%r/r
. [apMOHN3MPOBaHHbIN UHAEKC
10:00 lepmaHusa noTpeBUTenbCKuX eH - HICP nekabpb 1.1% 1.1%
OKoHYaTeNbHbIN
. rapMOHWU3UPOBaHHbI MHAEKC -0,1% m/m -0,5% m/m
13:00 Esposora notpebuTenbcKmx LieH - Harmonized Aexabpo 1,6% r/r 21%r/r
CPI final
15:45 EsposoHa :augeHme N0 MPOLEHTHOM CTaBKe 2% 2.50%
16:30 EeposoHa MNpecc-koHdepeHuua ¢
ynpasnstowwmm ELLB
16:30 CLIA E;iqekc NPOU3BOACTBEHHbBIX LieH - fekabpy 1.7% 29%
16:30 CILA KonuyecTso 3asBOK Ha no.coﬁvle no | 3a Hegenio Ao 520 Thic. 467 Thic.
6e3paboTuue - Jobless claims 10 sHBapn
WHaeKc AenoBoit akTMBHOCTM MO
. AaHHbIM PesepanbHoro PesepsHoro 3 }
18:00 CLIA BaHka ®unagensduu - Philadelphia AHBapk 2ol S5
Fed index
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

Cpeaa, 14 aHBaps

«CUJIOBbIE MALUUHbI» NOJIYYUJIN 3AKA3 B BOJITAPUA

«CuoBble MallIMHbI» TIOANUCANIY KOHTPAKT ¢ GUpMO «Prck MHXUHUPHUHT>
(Bonrapus) Ha 12 MJIH. eBpO. AHAJIUTUKY TOBOPAT, YTO 3Ta CeJKa HO3BOJIUT
InBepcrGUIMpPOBaTh OGU3HEC KOMITAHUM.

«CusioBble MallMHbI» BHIMTPAU TeH/iep Ha IPOeKTHPOBaHue, U3TOTOBIIeHNe,
TIOCTaBKY U Ie)-MOHTaX ABYX TypOOreHepaTopoB /s PEKOHCTPYKLUK
5Hepro610KoB Ha 6osrapckoit TOC «Mapwuia-BocTok-2».

CTOMMOCTBb KOHTPAKTa MpeBbIlaeT 12 MiH. eBpo. [lepByio MalmuHy
[UIAHUPYeTCsi TOCTaBUTh B fiekabpe 2009 roza, Bropyio - B anpese-mae 2010
roza.

B o6iem opTdesie 3aka30B, KOTOPBIit Ha HayasIo HOs6Ps 2008 rozxa
cocrapJsii $3,79 MIIPA., TOT KOHTPAKT He Tak 3aMeTeH. OH, CKOpee, BaXKeH ¢
TOYKU 3peHUsA AuBepcrdUKaLy npou3BozcTBo. Ceiiyac 101 IOCTaBOK Ha
poccuiickuii ppIHOK cocTaBisieT 0KoJio 70%. IToaToMy HapauiyBaHKe 3aKa30B
3a py6exoM — BaXKHOe JIeJI0 CO CTPATernyecKoii TOUKU 3peHHs.

Poccuitckuii pbiHOK

MHeHue 3kcnepra: «Ha doHe
cTarHaumm MMpOBOM 3KOHOMUKM
3aBMCMMOCTb KOMMaHUK OT Y3KOro
Kpyra 3aKa3uuKoB, K npumepy,
TO/IbKO OTEeYeCTBEHHbIX, YpeBaTa
CPbIBOM 3TWX KOHTPAKTOB, -
rosopuT CeBacTbsH Ko3uupblH,
aHanuTuk ®I BKC. - Poccuiickue
reHepvpyloLLve KoMnaHum, ckopee
BCEro, He CTaHyT B MacCOBOM
nopsfiKe 0TKa3blBaTbCA OT
3aK/I0YEeHHbIX KOHTpaKToB. Ho
CPOKM WX peanunsaumu v onnatbl
MoryT 3aTAHyTbeA. Camoe Bpems
BCMOMHUTb HeMnpocTble AnA
TAXeNoi npomblineHHocTn 2000-
2003 roapl, KOraa UMeHHo
3KCMOPTHbIE 3aKa3bl CNacau, B TOM
yucne npovsBoauTenein
3HepreTMyecKkoro o6opyaoBaHus
OT pa3opeHus».

SOLLERS CMACET CBOW BU3HEC

I'pynma Sollers neiTaetcs criacTé T 6aHKPOTCTBA CBOETO KOPEHCKOTro
napTHepa — aBTOKOHIepH SsangYong, nHaye nocrpagaer cama. B CMI
HOABHJIACh MHGOPMALIKA, 9TO POCCUIICKAs IPYIIIa TOTOBA BHIKYIIUTb
KopelilleB NIpaBa Ha npousBozcTBo Rexton II, Kyron u Actyon.

BKC Dxkcrpecc nucal, 4To 9 sHBaps 10’KHOKOPeNCKUi aBTOKOHIIEPH
SsangYong Motor nozan B okpyHoii cyn CeyJa 3asBjleHue 0 3alluTe OT
KpeAUTOPOB U 00 yrpaBieHny nMyIecTBoM. OTpacieBble aHAJIUTHKH CPasy
’Ke 3aTOBOPUJIM O TOM, 4TO OT GaHKpoTcTBa SsangYong B Poccuu Hanbosee
nocrpazaer rpynna Sollers.

Poccuiickuit maptHep SsangYong - rpymma Sollers - mpou3BoAuT U3
MallMHOKOMILIEKTOB KOPEHCKOro aBTOKOHIlepHa aBToMo6UH Rexton u
Kyron. Bcero no uroram 2007 roga rpymnmna peanusosaina 11,2 Teic.
aBromo6useii SsangYong. B 2008 roay npozaku KOpeicKix aBTOMOGHIIeH
0XWJANUCh HAa yPOBHE 18 ThIC. MaIlIMH, YTO IPUMEPHO COOTBETCTBYeT 15% oT
COBOKYIHBIX PO aBTOMOOMIIeii Sollers B HATypaJbHOM BBIpasKeHUH U
HIpPUMepPHO 24% OT COBOKYIHBIX ITPOZIaXK aBTOMOGKILHOTO CerMeHTa IPYIIThI
B JIEHeXXHOM BbIpakeHUH. COOTBETCTBEHHO, GaHKPOTCTBO KOPEHCKOTO
MapTHepa MOXeT CyIeCTBeHHO CKa3aThCs Ha AeSITeJIbHOCTU POCCUICKOTO
MIPOU3BOAUTEIA.

Poccuitckuin pbiHOK

MHeHue 3kcnepra: MNo oueHke
Muxauna JlaMmHa 13 baHka
MockBsbl k 2014 roay ocHoBoI
NpoAaX pOCCUMINCKON KOMNaHuu
[OSIKHBI CTaTh TPU CGOPOUHbBIX
npoekra: Fiat (33%), Isuzu (29%),
SsangYong (19%). bes yueta
SsangYong ctonmocTb GU3Heca
KOMMaHuW, oLleHMBaeMas METOAOM
DCF, chusunacs 6b1 ¢ $1,33 mapa.
10 $922 mnx. Moatomy Sollers
NNaHNpYeT NONHOCTLIO NepeHecTn
NpOV3BOACTBO aBTOMOGUNEN
SsangYong B Poccuto, a UMeHHO
BbIKYNUTb NpaBa Ha NPO13BOACTBO
Tex Mozeneii, Kotopble Sollers
ceryac cobupaer no nueH3un
(Rexton Il, Kyron n Actyon).
KoHKkpeTHoW nHdopmaumm o
caenke Het. Kak nuwyt CMU,
Sollers HamMepeHa BbIKYNUTb y
SsangYong o6opyaoBaHue Ans
BbiMycKa aBToMobunein n
VHTEeNNeKTyabHble NpaBa Ha
MOAENW, a TaKKe J0roBopuTbLCA ¢
MOCTaBLLMKaMU O MPAMbIX
KoHTpakTax. «¥KenaHwue Sollers
BbIKYNWTb NpaBa Ha cobripaeMble
aBTOMOGUAM ABNAETCA MOMbITKON
o6e3onacutb ce6s OT BO3MOXKHbIX
nocneAcTBUi, KoTopble MOryT
BO3HWKHYTb B C/ly4ae
HebnaronpuATHOro pasBuUTUA
cuTyaumm ¢ SsangYongy, - roBopuT
Muxaun JIaMuH.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

Cpega, 14 AHBapsA

OBBEM IPO CHU3WUJICA HA 95%

Komnanuu us Poccuu n apyrux crpad CHI' He mpoBesii HU OZHOTO
nepBUYHOro pasmeenus akiuii (IPO) B yerBeprom kBapTane 2008 roza.
TTocnenHuit pas Takoe 651710 B 2004 rozy. O6 3T0M coobiiuia
undpopmanumonHas komnanusa PBN Co.

ITo ee cBezenuAM, 120 kommnanuii u3 PO u crpan CHI niaHupyOT
Pa3MeCTUTh aKLUK B Te4eHHe OIKANINX [Ty JieT. B mpomwtom rozy 6butm
OTJIOKeHbI Uy oTMeHeHbI 43 IPO.

«YuuThIBasg pajuKaibHOe MaJieHre aKTUBHOCTY HA GOHIOBBIX PhIHKAX 10
BCEMY MUPY, He CIOPIIpU3, 4To KoMnanuu u3 Poccun u CHI nipepnodiu
HOAOX/ATh 6oJIee 61aroNPUATHOrO MOMEHTa», - 3asIBUJI pezcenarens PBN
ITurep Hekap3synmep.

3a BTOpOe nosyroAye npouuioro roga pasmemenue (I'/TP Ha JIOHAOHCKOM
Oupke) IpoOBeJIa eANHCTBEHHAS KOMITaHus pernoHa Poccuu u CHI -
poccuiickoe OAO «AKpOH», KOTOpOe IIPUBJIEKJIO B aBrycre $2,7 MiH.

B 2008 roziy B 11€J10M COCTOSTIOCH CEMb pa3MelileHuit Ha cymmy $1,7 mipz. B
2007 rony xomnanuu u3 Poccun u CHI ipusniexsiu 3a cuet IPO pexopaHbie
$34,3 maipp.

Poccuitckuni peiHok

MHeHue 3kcnepTa: «OyeBUAHO,
4TO6bI BEpHYNaChb aKTUBHOCTb Ha
pbiHOK IPO, Heo6xoanMbI Kyaa
Gonee GnaronpuATHble PbIHOYHbIE
YCNOBUA, - FOBOPUT AneKcaHap
Ya6aHos, skcnepT BKC 3kcnpecc. -
HyxeH 6b14nin pbiHoK. Komnaxnum
MOHMMAIOT, YTO 3a CYET NPOAAKMN
aKuuin cenyac 6onbluoe
KOJIMYECTBO CPeACTB He
npuenevellb. Beab MHorne 6ymaru
Ha Bupax ToprytoTes ¢
TPeX3HayHbIMW, a TO U C
YeTblpex3Ha4yHbIMU NOTeHUManamu
pocta. OTMEeTUM 34€eCh, KOHEUYHO, U
TO, YTO ceityac BoobLe Mano KTo
OXOTHO PaCcCTaeTCA C KKILeM»,
CoOTBETCTBEHHO U Apyrue
crnocoGbl NpVBEYEHUSA CPEACTB
flafleKo He BCerAa AaloT Xenaembli
pesynbTam.

OKA3bIBAKOT BIMAHWE HA PbIHOK

«TATHE®Tb» YBEJIUHYUJIA JOBbIYY HA 0,1%

«TarHe¢Tb» B 2008 rozy yBenuumna fo6erdy Heprr Ha 0,1% 110 CpaBHEHUIO
¢ aHasoruyHeIM nepuozgom 2007 roga. O6 3ToM coobimmia ceronHs, 14
AHBApA, Ipecc-cIyX6a KOMITaHUN.

B npomwtom rozy «TateedTs» go6buta 25,77 MiH. TOHH HedTH. U3
npennpusaTuii «TatHeTI» JTydIINe TOKa3aTeJ ! IPOIeMOHCTPUPOBATIH
«EnxoBaedTb» (poct mobbrun Ha 3,1%), «SIMamuedTh> (poct Ha 1,9%),
«AnbMerbeBHEPTH> (pocT Ha 1,7%).

Poccuitckuin pbiHoK

MHeHume 3kcnepra: Mo cnosam
Amuntpus JlloTArnHa, aHanuTUKa
UK «Benec Kanutan», 3amMegnexHve
TEMMOB pocTa Npou30LLIo B
nocnegHue mecAubl 2008 roaa.
Tak, no gaHHbIM Poccrarta, B
AHBape - nioHe 2008 roaa
«TaTHedTb» f06bINa HedTM Ha
1,2% Gonblue, YeM 3a
aHaNorMyYHbIN Nepuoz NpoLLnoro
roga. A no utoram 10 mecsiLeB
npupocT coctaBun yxe 0,35%.
OpHaKo, Kak 0TMeyaeT aHaUTHK,
y4uTbIBasA TO, 4TO «TaTHedTL»
3KCMyaTUpyeT AOCTAaTOYHO CTapble
MeCTOpOXAeHUs, COXpaHeHne
npupocta Aobblun sBnAeTcs
Nno3nTUBHbLIM MOMeHTOB. «CKopee
BCEro, KOMNaHuA 370 Aenaer
6naroaaps ToMy, uto ¢ 2008 rosa
BBeAeHbl ibroTbl no HAMMU gns
MEeCTOPOXAEHWI, KoTopble
pa3spabaTbiBaloTCA yXKe JOCTAaTOUHO
ponro. BeicBo6oauBLumecs AeHbrn
KOMMNaHuWs, BUAMMO, NycKana Ha
AononHuTeNnbHoe GypeHuey, -
npeanonaraet AMuTpuit JIlOTAMUH.
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OKA3bIBAKOT BINAHWE HA PbIHOK

Cpega, 14 AHBapsA

CONOCOPHILLIPS HA NYKOWJIE MOXET NOTEPATb OKONO
$2 MAIPA.

ConocoPhillips amepukanckuii akuuonep JIykoiia, MOXeT epecMOTPETh
0aJIaHCOBYIO CTOMMOCTb POCCHICKOTO HPeANPHSTHS, CHA3KB ee LieHy Ha 1,7
MiIpz. noiul. Takoe 3aKiioYeHre COZEPKUTCS B IOKJIa/ie MHBECTULIMOHHOTO
Ganka Simmons & Co Int. TTo MHEHHIO 3KCIIEPTOB, PE3KOe MajieHye IIeH Ha
He(Tb 1 TPUPOJHBIN Ia3 3aCTaBUJIO MHOTYe KOMIIAHHY IIePeOLieHUTD CBOU
GasuCHbIEe aKTHBBIL.

CorJracHO JaHHBIM KOMUCCHH TIO [IeHHbIM Gymaram u 6upxam CILIA, Ha 30
cents6pst ConocoPhillips onennsana unpectunuy B JIVKOWII B 12,86 Mapz.
nou1. ONHAKO pe3Koe NaZieHue IeH Ha HeThb U ra3 3acTaBUT Conoco u
IpyTHe SHepreTuyecKre KOMIAHUH IPOBEPUTDh Ga3UCHbIE AKTUBBI HA
npezaMeT 00eclleHUBaHUS 1 CHU3UTD WX GAAHCOBYIO CTOUMOCTh, OTMEYAEeTCs
B ZIOKJIafie.

Poccuitckuni peiHok

MHeHue 3kcnepra:
MoABMBLIAACA HOBOCTb He
BbIMIAAUT HEOXKNAAHHOW,
0C06EeHHO Y4YnTbIBasA CUTYaLMIO Ha
pbiHKax. HeratvBHbI MOMEHT
3aK/I0YaeTcA B TOM, YTO CKOPO
otuutbiBaetca ConocoPhillips, a
Tak Kak oHa Bnageet 20% fonu B
JlyKoiine, BbILIEALLINIA OTYET MOXET
HeraTMBHO MOB/IMATL Ha
KOTMPOBKM KoMnaHuu. XoTs,
yunTbiBas BuepalHeii 10% obsan
B JlyKoiine, Bce 3T0 CTaHOBUTLCA
yXKe MeHee aKTyasibHbIM, -
KomMMeHTupyeT Amutpuin Wnwos
PYKOBOAMTENb FPynMbl 3KCNepToB
BKC 3kcnpecc.

OKA3bIBAKOT BIMAHMNE HA PbIHOK

PA3MELLEHUE OBJINTALIUA FOPOJA MOCKBbI MPOLLJIO
HEYAA4YHO

Buepa Ha QpoHn0BOI 6upxe MMBE mpoltes ayKIHoH 110 pa3MeleH o
obnuranuit MockBbl 59-10 Bbimycka. O6muit 06beM Beinycka — 15 MiIpa.
py0., cpok moramenus — MapT 2010 roza. HakaHyHe ayKLOHa
npefcesiaTenb KomuTera rocyjapcTBeHHBIX 3aMMCTBOBaHUI MockBbl Cepreid
ITaxOMOB IPOTHO3MPOBAJI CIIPOC Ha Obrauu B 06beme 4-5 mipa. pyb., a
JIOXOHOCTb Ha ypoBHe 14,0-14,5% rosioBbIX.

Ho 65110 mproGperero Gymar Ha 061yt cymmy Beero 1,4 mipz. py6. Llena
oTcevyeHus cocTaBuia 95,53% ot HoMuHAA, J0XO0AHOCTh — 15,0% rofoBhIX.
Poccuitckuin pbiHoK

MHeHume 3kcnepra: «[epsoe
ny6auyHoe pasmeLieHue
0611rauuin B 3ToM rogly MoXHo
npu3HaTb HeyAauHbIM. M3 Bcero
BbIMycKa 06nuraumnii MockBbl
obbemomM 15 mnpga,. py6. Ha
ayKLMOHe 6blno npogaHo Gymar
TONbKO NWWb Ha 1,4 Mapa. py6.
MHBecTopbl He npoABMAK
MHTepeca K py6ieBbIM
061Mrauvam, BO MHOTOM 13-3a
CHWXXEHWA KypcOBO CTOMMOCTH
py6as, nocumnTas, 4To UTOroBas
OXOAHOCTb Ha (hoHe AeBanbBaLym
py6ns GyaeTt HUKe OXKMAAEMONY, -
KoHcTaTupoBan akcnept BKC
Esrenunit Hemsopos.

Camble csexue Hosocmu. KomnemeHmHbie KoMMeHmapuu. BcecmopoHHas aHanumuka.
BbKC-3kcnpecc. Baw 6unem do cmanyuu [Mpubbine.

G006

6/ 1 EXXEAHEBHbIN MHOOPMALIMOHHO AHAJIUTUYECKUI JANIPKECT BKC 3KCNPECC

YTPEHHUU [IO306P

BbKIC&



http://www2.bcs.ru/analyt
http://www2.bcs.ru/analyt
http://www.bcs-express.ru/

Jlnpepsbl pocta 1 nageHnA

Cpepa, 14 AHBapsA

NPEALIAYILAN AEHD

AGBCOMIOTHBIMU ayTcanaepamMu nepBbix
ceccuin 2009 roga 6b1nm 6aHKK.
TeHAeHUMA He M3MeHWNach U B cpeay.
C6epbaHk nogewesen Ha 6.58%, a BTb
yMyApuicsa Ha Te xe 6.95%, onycTuBlunch
noyTn K oTMeTKe 3 Konenku. MIHaekc Micex
Financial noeen ce6s cooTsetcTBytOLLE ~
ax 5.14% muHyca. MoyTtn Kak B
«BO/NATU/IbHbIE BPEMEHa» OKTAGPA-HOAGPA.
Ckopee Bcero, ¢ 6aHKaMn MHBECTOPbI eLLé
XNeBHyYT rops, noKa byayT OTYNTbIBATLCA
¢urHaHcoBble KomnaHum CLUA. HedTaxKa,
BbICTPENMBLUAA B Ha4ane CerogHALHen
ceccuu, KanuTynnposana B KOHLE.
PocHedTb 1 TaTHedTb, KOTOpbIE NbITanUCh
NMAMPOBATb, B UTOre OKa3annch No3aam
Bcex ¢ pesynbtatamu 9.23% un 9.88% B
«KpacHOI 30He» COOTBETCTBEHHO. 3aHOBO
pa3ropeBLIMIACA ra30Bbl KOHPAUKT NOYTU
HMKaK He MOBJIMAN Ha KOTUPOBKU
lasnpoma (-5.12%) n Hosataka (-4.47%).
CpepHecpoyHble NepcneKkTvBbl Y pbiHKa
TymaHHbl. Ecnn nocMoTpeTh Ha rpadumk
nHaekca MMBB, To BUAHO, 4TO € cepeauHbl
OKTAOPA PbIHOK ABUraeTcA B GOKOBUKe.
OyeHb ManoBEpPOATHO, YTO MPOPLIB €ro
cnyuntca Beepx. CKopee, NOABUTCA KaKoit-
TO Cepbé3HbIit (hyHAAMeHTaNbHbIN TONYOK
ANA fanbHenwero obsana.

AnekcaHnpp Ya6aHos, 3xkcnept BKC
Skcnpecc

A3spodnor (28,24 py6.)
PocTen (292,98 py6.)
MTC (119,59 py6.)
Nontoc3nT (817,01 py6.)
YpanCgsW (0,295 py6.)
CeBepCrT (86 py6.)
Pycluapo (0,614 py6.)

Masnpom (108,3 py6.)
HIIMK (34,69 py6.)
FasnpHdr (62,1 py6.)
C6ep6aHk (20,6 py6.)
BTE (0,0308 py6.)
CyprHr (13,88 py6.)
MK HH (1684 py6.)
PocHe b (107,84 py6.)
INykownn (1001,3 py6.) -9.79%
TatHe Tk (51,99 py6.) -9.88%

®CK E3C (0,117 py6.) -10.00%

-15.0% -10.0% -5.0% 0.0% 5.0%

MNPOLWEAWAA HEAENA

Poccuitckuii pbiHOK @KLMW1 3aKOHYMA
HeJento MOLLHOW KOppeKLMen, a y4aCTHUKMN
TOProB 3aKpbIBalOT OTKPbITble paHee
nosuuuu. Moc Tpeitaep B3b aktBHO
CKyNaBLIWIA aKLUiA B NpeablayLine AHU B
NATHULY W YeTBEPr NOYTW He NoKa3blBancs
Ha pbliHKe. Jnwwb oTaenbHble Guwwkm - BTB,
PocHedTb, TMK coxpaHsanu crabunbHocTb,
BO3MOXHO He 6e3 yyactu B3ba. OcTanbHoi
PbIHOK ABUranca pasHoHanpasaeHo, npu

MK HH (1901 py6.) :

=

Montoc3nT (786 py6.) | 8.86% |
|

PocHe otk (112 py6.) | 7.91% !
L

BTG (00336py6)
CyprHr (16,679 py6.) |

TNykoitn (950 py6.) |

3TOM G0o/bLIAsA YaCTb IMKBUAHBIX Bymar C6ep6ank (22,12 py6.) ‘r 0.36% :

aKTUBHO KOPPEKTVUPOBaNack, BO BTOPOM i |

3wenoHe Bbina 3aMeTHa ToYeyHas MOKyMKa. MTC (111,4 py6.) | -1.42% ‘

B uenom poccuincKnii piHOK NoaAHbLIM Tasnpom (102,6 py6.) | 2.38% |

XOAOM rOTOBUTCA K ANUTENbHBIM e == !
YpanCsMU (0,302 py6.) : -3.21%

npasAHUKaM. Y4acTHUKM TOproB
«MepeTpAXMBAIOT» CBOV MOpT(esnu B

PocTen (261 py6.) | -5.08%
YCNIOBUAX NMONHOW BHELHEN U BHYTPEeHHeN

HeonpegeneHHOCTU. Mbl yMepeHHO
HeraTMBHO CMOTPWM Ha NepcneKTUBbI
POCCUINCKOrO PbIHKa aKLMIN 1 He XaeM oT
Hero NPUATHbLIX CIOPNPX30B A0 KOHLa roaa.
Aapba Kyapasuesa, sxkcnept BKC
Skcnpecc

CeBepCr (84,35 py6.) | -5.91%

FasnpHdpr (58 py6.) :
A3spodpnor (28,79 py6.) \r
=

TatHe pTb (53,1 py6.) |

I

-11.50%
-11.94%

HITMK (33,05 py6.) |
Pycruapo (0,597 py6.) | -12.21%

®CK E3C (0,124 py6.) :-22.01%

-30.0% -20.0% -10.0% 0.0% 10.0% 20.0%
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TexaHann3om ro pbIHKY

MNHAEKC MMBB

Cpepna, 14 AHBaps

Cpeaa, 14 aHBaps

WHAEKC PTC

ITazieHyie PHIHKA CBA3AHO C TEM, YTO MOYTH JI06as
BBIXO/AIIasA MAKPO3KOHOMUYeCKas CTaTUCTHUKA TOPa3zio
Xy)e ZI0BOJIbHO eCCUMUCTUYEeCKUX OXXUAaHui. MHaekc ¢
JIMXBOI IpeojioJiell BCe yPOBHU NOAJEPKKH, U KaK
0XXUZIaJIOCh, IIPY NOSABJIEHUY HeraTUBa, CyMeJl 3aKPBITh T'31I1
OT Havasa roza. bnwkaiias noamep>xka 0o MHAEKCY
MIPOXOAUT Ha ypoBHe 600 MyHKTOB, IPY IPOX0jie KOTOPOM
BHMU3 1IeJIbI0 cTaHeT 580 MyHKTOB — 23,6% KOppeKLUH 1o

®u6oHavun or MUHEMYMOB 2008r. B ci1yuae ecyii BHEIHMI

HeraTyB He yTUXHET, TO UH/EKC ONYCTUTCA B paiioH 550
IyHKTOB. RSI rOTOB BOWTHU B 30HY IIepPeNpOJaHHOCTH, YTO
ZlaeT curHai Ha nmpogaxy, MACD yxoaut B MUHYC, YTO
TaK)Xe YKa3bIBaeT Ha CHIDKeHUe. BHemHuit GoH ceronHs He
BHYyIIIAeT ONTUMU3Ma, U IBI)XeHUe BHU3 ¢ 60JIbIIOMH
BEePOATHOCTBIO OyzeT npozoyxeHo. CerofiHA Bce BHIMaHUe
MUPOBBIX TOPrOBBIX IJIOMIAZ0K GyZieT MPUKOBAHO K
IyOIMKALUY OTYeTHOCTH BeAyIUX Kopropanuii CIIIA:
Genentech, Intel Corporation u JPMorgan Chase & Co.
CBezieHHUs, KOTOpBIe IIPeIOCTABAT KOMIIAHUH, OyAyT
onpezieIATh X07 TOProB [0 KOHIIA Hefiesu.

Hapesa Kyapssuesa, sxcnepT BKC Dkcnpecc

— MMBE [Uena] — MMBE [Moving Average] — MMBE [Maving Average]

— MMBE [M&C0D])  — MMEE [MACD Histogram]

[Tez T3 To4 o5 26 [ea (a0 [ iz [3 [i4
I T2009

610,36

-6,84%

600, 580, 530, 500
635, 620, 665-670

Llena no 3aKpbITUIO

N3mMeHeHMe 32 feHb

Bnvxaiiiimne ypoBHU NOAAEPKKM
Banxaiine ypoBHU CONpOTUBNEHNS

VHpexc PTC npojoirkaer CHIKeHYe Ha GOHe HeraTUBHOM
uHPOpPMaLUY C MUPOBBIX PHIHKOB. Buepa Bo BTOPOI
TIOJIOBHHE JIHA IIOCTIe BBIXO/IA CJIabbIX CTATAaHHBIX U
pesKoro cHrxeHNs GOHAOBBIX PbIHKOB CIIIA Ha OTKpBITHY,
HajieHue ycutunock. O6beMbl TOProB BYepa BBIPOCIH
TIOYTH B IBa Pa3a [0 CPaBHEHMUIO C IEPBBIMU JHAMHU.
®oupnoserit nHaexe PTC chpopMupoBa J0OKaIbHbII
HUCXOAAIMI KaHaJl, K IMHUU NO/iepXKHA KOTOPOTO OH
ceifuac npubmmkaercsa. OpueHTHp B 600 MyHKTOB 10
MHJIEKCY ObLT IOCTUTHYT U AaxKe peB3oiineH. CeronHs ¢
yTpa Ha MMPOBBIX DbIHKaX CKJIaZIbIBaeTCs KpaiiHe
HeraTMBHAf KapTUHA, 61aronpuATHas U1 OTPHIIATeIbHOrO
OTKPBITUA poccuiickux Topros. ITocie 3-3,5% nafenus
¢donnoBeIX peIHKOB CIIIA dblouepCh Ha aMepUKaHCKUe
MHJIEKChI TakxKe cHKaoTcsa. HedrsHble Gprovepcst
TelleBelOT B IieHe, TepAs 6oiee 1,5%. A3uaTcKue PbIHKU
naziaoT Ha 5-6%. ®brodepc Ha uHzekc PTC Ha BeuepHeit
ceccuy cHM3MIICA Ha 3,2%. HecMOTps Ha TO, YTO 4acTh BCETo
3TOTrO HeraTyBa Obljla OThIrPaHa HALIMMU PHIHKAMH ellje
BYepa, CeTOZIHA OTKPBITHE 0)XKU/IAeTCS CHIKEHUEM.

EBrenuii Hem30poB, skcriepr BKC Dkcmpecc

T N N N N R R

— ATSI[lenal — ATSI MovingAverage]l  — RTSI Maving Average]

o b ol ot o
— RTSI [O6wem]

— ATsI[RS]

[ [T T8 7 18 Tz (&% [29 (= [1%

LleHa no 3akpbiTUiO 591,34
U3MmeHeHMe 3a aeHb -4,78%
Bavaiiume ypoBHU NoaAaepKKU 586,575,554
Bavxanwve ypoBHM CONpOTUBNEHUA 600,610,620

Mupeke PTC ynan ¢ 7 aBrycta Ha 67,9%. C 7 aBrycTa foxogHocTb «MapXXunHanbHoro noptdens

N26» coctaBuna +48,67 %.

Ha mapuge BKC Sxcnepm Bam docmynHbi do cemu nopmeeneli ¢ pasnuyHbIMu cmpameausmMu, No Kax0oMy u3 Komopbix Bbi noay4aeme
oH/1aliH mopeosble pekomerdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. http;//expert.bes.ru/
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TexaHann3om ro pbIHKY

CYPIYTHEDTETA3 Cpe.u,a. 14 AHBapA

IleHa IpoJOKAeT CHIKeHVe B PAMKAaX JIOKaJIbHOTO
HUCXOZAIIEro KaHajia, yCUIINB NaZieHye, PO/ ypOBeHb
15,0. Ho cHrXeHHe 0CTaHOBUJIOCh HA YPOBHE MOZ/IePKKY
13,9 py6ueii. [TageHre 6BUT0 IPEPBAHO OCTAHOBKOM TOPrOB Ha
Gupxe MMBB, II09TOMY CerofiHsi Ha HeraTUBHOM BHEIHEM
(doHe 10CyIe OTKPBITHSI OHO MOXKET BO306HOBUTHCSL. [1pu
MPOXOXIeHN! ypoBHA 13,9, leHa NPOJOIKUT ABM)KEHNEe BHU3 "
K Givkaiimet reiy Ha 13,5, 3aTeM II0CTeNeHHOoe CIIoJI3aHue
10 13,0 py6Gureit, mocsie 4ero CrieKyJIsiHThI HAYHYT 0A0UpaTh 160
CHJIBHO TOZiellIeBeBIIHe 3a iBa AHs Oymari. UHankaTop RSIB 54
30He I1eperpoAaHHOCTH, CKOJIb3AIIe CpefIHNe YKa3bIBAIOT Ha
HUCXO/silee BIDKeHYe. YUUThIBAas BHENIHUI (OH, NaZieHre
¢donoBbIX phIHKOB CIIIA, CHUIIBHOE CHIDKeHHe a3MaTCKUX : : ; | : | | | !
PBIHKOB, TAK)Ke CHUKeHHe GpbHYepCoB Ha dMEePUKAHCKYE = =l

165,04

145

MHJIEKCHI, CHIDKEHMe IleH Ha HedTh Ha a3MaTCKUX TOPTax, rasdL S e P 5 135
OTKprTHe B aKHI/IHX O)KHZ[aeTCH CHU)KeHUueM KOTI/IPOBOK. — Cyprrers [Uena] — CyprHers [Moving Average] — Cyprrers [Maoving Average]
EBrenuiit Hem30poB, skcriepr BKC Dkcmpecc 01 _ 1 ,,,i.|u||,||,,,,i, IV P EII..

— Cypraprs [Oéper]

LleHa no 3aKpbITUIO 13,88 -
N3meHeHMe 3a peHb -7,56% B
Bavkaniume ypoBHU NOAAEPKKM 13,9/12,7/12,0 I TN O N O ﬁzwa [LE
Bavxariuve ypoBHY conpoTUBNeHUA 14,7/15,1/15,8

CBEPBAHK Cpe.u,a. 14 AHBapA

JleBanbBanys py6Jis cOXpaHsaeT HeraTHBHBIN GoH ans
6aHKOBCKOTO cekTopa. ITocye Toro kak 6bU1a NpoiiieHa 240
noazepxka 21.7 py6. ABIKeHIe BHI3 YCKOPUIOCh U
KOTHUPOBKH C JIETKOCTBIO IIPeo/i0jIeNd OuepejHON ypoBeHb 21
py06. IToxoxe 4TO IBMKeHUe BHU3 HalleleHo B paiioH 18,5 z0
py0., TZie KaK pa3 UMeeTCst He3aKPBITBIH T31 ellle ¢ IPOILTIOro
roga. B CIITA HaunMHaeTCs Ce30H OTYETOB, KaK 0)XXUAAETCs, YTO
MOKa3aTey MOTyT OKa3aTbcs HauxyaumuM ¢ 1990. Cerogaa 220
¢duHaHCcOBbIe pe3ybTaThl 06HapoxyeT JPMorgan Chase & Co.
JlaHHBI (aKTOP OKa3bIBaeT HeraTHBHOE JJaBJIeHHe 1 Ha
poccuiickye 6aHKU. B yCIOBUAX 0KUAHUSA HETaTHBAa MOXHO 2104,
OTKPBITB MOPT 110 Gymare. TeXHUYECKIe MHAUKATODPBI
HPOJOJDKAIOT YIIyOsAThCAA. RSI BoIes B 30HY
NepenpojaHHOCTH NO-TIpeXXHeMy CMOTPUT KPYTO BHU3.

215

205

— [Cheptank [Uena] — Cdeptatk [Parabolic SAR] — Céeptatk [Bolinger Bands]

MACD yuien B MAHYC U fiaeT CUTHAJ Ha [jajbHellIee pfLidl Tl ‘ ....wa 0
cHkeHue, Parabolic Bctan Ha cHibKeHue. KOTPOBKU
HPOLLTY BHU3 HUKHIOIO I0JIOCY GOJUTMHIKepa. [[BIKeH e
rpaduKa LieHbI ¢ HapY>KHOI CTOPOHBI MOJIOC CUTHATIU3UPYET O
cHwKeHny. OTKpBITHe CerofHs 0XuzaeM B paitoHe 20,3 pyo.

— [C6eptank [MACD] — C6eptank [MACD Histogram)]

50% [’J fEn
N
I

Ceptiatk [RS51]
[22 Tz Jes  [25  [26 28  [30 |3

[z Tz [i4

1
[2009

Napesa Kyapssuesa, skciiepT BKC Dkcnpecc

LleHa no 3akpbiTUio 20,6
N3MeHeHue 3a AeHb -6,58%
Bavxaiime ypoBHU noaaepxKu 20.2/19.5/18.5
Bavxanwve ypoBHM CONpOTUBNEHUA 21.7/23/23.6
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 02-15 AHBaApA
13500 - 880.00
13000
12500 + 860.00
12000
+ 840.00
11500
11000 820.00
10500
10000 800.00
02.01 05.01 06.01 07.01 08.01 09.01 12.01 13.01 14.01 15.01
mm Hedors Brent - .o .. Hukenb —-— 3onoto
HedTsHOM pbIHOK 3aBepna AeHb pa3HOHaMPaBIeHHbIM CbIPbE U3M, % n3Mm. $ LIEHA, $
13MeHeHVeM cTonMocTu. LieHbl pbioyepcoB Ha cbipyio HedTb
3aKpbIICh HEBGOMbLIMM CHUKEHWEM B CPeay Ha oHe 3onoto -1,95 -16,10 810,2
YBENMYEHUA 3aNacoB HehTN 1 HedTeNpoAyKTOB,
CBUETeNbCTBYIOLEM O NafieHn cnpoca. 3anackl HedTn B CLUA cepe6p° -2,04 -0,.22 10,585
BbIPOC/IM 32 HeAeNto, 3aBepLumnBLIYocA 9 AHBapA, HA 1,2 MAH. _ _
6appeneii 1o 326,6 mnH. 6appeneii. Mpu 3ToM 3anackl 6eH3nHa Meab 2,51 85 3295
BbIpoc/in Ha 2,1 MAH. Gappeneit Ao 213,5 mnH. 6appeneit, a Hukenb WAYAA -500 10750
3anacbl AUCTUANATOB NOBbLICUAUCH Ha 6,4 MH. Gappenen Ao '
144.2 . Gappenen. MnatuHa -2,13 -20,20 930,3
Cnabyto NoAAEPKKY «4ePHOMY 30/10Ty» OKa3anu nnabl
CaynoBcKoit ApaBuu, KoTopasi HaKaHyHe 3aABuWIa 0 TOM, YTO I'Iannanuﬁ -1'78 _3_30 1 81_95
roToBa U Aasblue CHUXaTb 06beMbl A0GbIYM, XOTA B MUHYBLUEM
MecsiLie y)Ke Mpou3Bena 3HaunTenbHoe cokpalyeHve. Kpome H eq.)Tb (Brent) 056 0.25 4508

Toro, leHcek OMEK noatBepawn, 4to KapTenb MOXeT ONATb
MPUHATH pelleHne 0 COKpaLLeHm Ao6blYn Ha 04epesHON

BCTpeye, KoTopas cocTouTcs B MapTe. Katapckuii MUHUCTP HquTb (WTI) -4,21 -1,64 37,28
HedTn AGaynna 6uH Xamaa anb-ATTusA B CBOIO 04epeab Bbipasu
YBEPEHHOCTb B TOM, YTO "NpaBubHaA" LieHa Ha HedTb Fas '3-66 '0- 19 5-0

cocrasnset okono $70 3a Gappenb.

Mo utoram AHA MeTanbl BHOBb CHU3MAUCH B LieHe. Ecin
BYepa HaMeTUNach HeKoTopas cTabunnsauma, To CeroaHA Mbl
BMAMM NPOAOMKEHME NaeHMA B MeTanax. TeKyllee nageHne
yXKe HOCUT He CTO/Ib KaTacTpodryecKnin xapakTep 1 coctaBiset
ot 1.5 po 4.5%. [laBneHne Ha pbIHOK MeTaNN0B UCXOAWI CO BCEX
CTOPOH, ;oNNap yKpennaeTca, HedTb CHUKAeTCA, MUPOBble
(hoHA0BbIe NNOWAAKM B Aenpeccuu.

EBreHuit Hem3opos, akcnept BKC Skcnpecc

CMPABOYHASA
Yenyra: EAnHbIn 6pokepcKuii cHET

TexHonoaus «EQuHbili bpokepckul Cdem» 3Ha4UMebHO ynpowjaem 00HOBpeMeHHy0 pabomy ¢ HeCKObKUMU UHAHCOBLIMU
UHCMPYMeHMaMu Ha pasHbiX MopP208bIx Naowadxax. Ycayea npedocmasnsemes knuenmam bKC 6ecnnamHo.
ModpobHee Ha catime bKC bpokep.

Q00
1 0 /11 EXXEAHEBHbIN MH®OPMALIMOHHO-AHATIUTUYECKUI JANIKECT BKC 3KCNPECC 5‘ K JC‘@

YTPEHHU JIO3OP



http://www.bcs.ru/

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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