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NMPOMHO3 HA CErogHA CEroAHA B HOMEPE
OredecTBeHHbBIE IJIOMAKY CETOJHSA C OTKPBITHSA MOTYT IIOTEPATH HECKOJIBKO MporHo3 Ha ceroaHa 1
IIPOLEHTOB Ha (l)OHe HEraTMBHOI'O 3aKPbITUA BHEITHNX PBIHKOB. Ho-npe)KHeMy,

ToproBble naeun n peKkoMeHaaLnMm 1

cabee pbIHKa BYAYT kI GaHKOBCKOTO CEKTOPA, MIPeTeH/AYIOLIIe Ha
OGHOBJIEHIE JIOKAJIBHBIX MUHUMYMOB. [1epesloMUTb HeraTUBHYIO TeH/EHLHIO B WTorv Topros: puikkin Amepnkm 2
CeKTOpe yAacTCst JINLIb [IPY HAJIMYNY CePhe3HOr0 BHEIIHero 03UTHBa, TH60 3
xopouueii ordeTHOCTH. Hedrerasosslii cermeHT GyzeT ypaBHOBEIINBATE PHIHOK,

XOTSI SIBHBIX IIOKYIIOK 37ieCh He BIZJHO. HeCcKOIBKO yCIIOKOMJICS BATIOTHBIH PHIHOK MaKposKoHOMUuecKas CTaTUCTUKa 3
— HAJIOTOBBbI€ BBIMJIATHI BHIHY/IWIM KPYIHbIE GaHKU COKPATUTh BaJIIOTHBIE 4
ITO3ULKH, HO [IOBBIIIEHHAS BOJIATUILHOCTD Ha QoHe craberolreil SKOHOMUKY PO

Oxupaemble coObITUA

MonesHble HoBOCTU

COXpaHUThCsA. B Giinkaiiiee BpeMsi BO3MOXXHO He3HAYNTeIbHOE YKpelieHne CobbiTus, oxasbiBatoLIve BAVAHNE Ha 5

py6ns. B 11es0M, MUPOBOE MHBECTHIMOHHOE COOBIIECTBO OYIET OKKIAATh PBIHOK

PeaJbHBIX IIAroB OT HOBOH aMepI/IKaHCKOf/'I aIMUHHUCTpAaLH, II0X0Xe, YTO TOJIbKO Jlnpepbl pocta 1 nageHns 6

3TO cefiuac MOXeT U3MEeHUTh HaCTPOeHNS NHBECTOPOB.

Esrenmii TymHKHH TexaHann3oM no pbiHKy 7

t]

Crapumit ¢prHaHCOBBIN coBeTHUK UK «BpoKepKpenuTcepBrcs OueHb nosnesHble UckonaeMble 9

Tpemacos B [lozope 10

®AKTOPbI POCTA
OCT ()blOYEPCOB Ha aMepUKaHCKMe NHAEKCbI,
u P

pa3HOHanpas/ieHHOe J1BUXeHne 0CHOBHbIX
MeTanoB, pa3HoOHanpas/ieHHOe JBUXeHMe LeH Ha
He()Thb.

®AKTOPbI MALEHNA
a EEE CHuXeHWe a31aTCKNX MHAEKCOB, CHKeHNe

amepuKaHcKux nHaekcos, A[IP Ha poccuiickue
(ULWKN 3aKPbINKC HUXKE NOKANbHOTO PbIHKA.
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TOPFOBbIE MAEW 1 PEKOMEHZAL Baw (leHaHCOBblVl COBETHUK

BHYTPUAHEBHAA TOPIroBJA CPEAHECPOYHbIE TEHAEHUNU AOJITOCPOYHbIE UHBECTULUUN

[asnpom: Mokynka ot 102 c uenbio 104 n C cepefuHbl OKTAGPA HAMETUICA LWNPOKUI [LlonrocpoyHasn nepcnexkTuBa NoKa Aanexko He

ctonom Huke 101.5. 60koBMK no nHaekcy MMBB 1 ocHOBHbBIM paayHa. Makpo3KoHOMUMYeCKne noKasaTenu

Anekcanpp Ya6aHos, s3xkcnept BKC rony6bimM duwkam. CoBOKynHocTb NoYTN BCEX CEKTOPOB BCEX IKOHOMUK MUpa

3Kkcnpecc MaKpPO3KOHOMUYECKNX CUFHANIOB U3BHE JaéT cHUxatoTcA. [IHa 3TOMy najeHunio NoKa He
OCHOBaHMA NPeANoNOXNTb, YTO OH pa3peLunTca BUAHO. DOHAOBbIE PbIHKMN BPAA I NOKaXYT
BHM3. He UCKNI0YEHO, YTO 3TO CIY4UTCSA YKe B KaKoii-To 6onee-MeHee cTabubHbIN pocT B
6nvkaiiwee Bpems. CpegHecpouHbIM 3TWX ycnosuaAx. B nepcnekTvee TpEX-NATYM nerT,
VHBECTOPaM VIMEET CMbIC/ MPUTOTOBUTLCA K TeM He MeHee, GyMaryi HaBepHAKa OKaxyTcs
NecCUMNUCTUYHOMY CLieHapuio. CYLLECTBEHHO Bbllle TEKYLMX YPOBHEA.
Anekcanap Ya6aHos, skcnept BKC 3kcnpecc Anekcanap Ya6aHos, sxkcnept BKC

kcnpecc

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

10 obo3pesameneli! 10 aHanumukos! 8 uHgopmayuoHHbIX neHm! lemanbHbil NOUCK No
ompacnam u amumenmam! Hosocmu 8 cmpaHe u 3a pybexom! http,//www.bcs-express.ru,
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Torn Topros: pbIHKM AMepuKin

BTOPHUWK, 20 AHBAPA

MUPOBbIE MHAEKCDI

WHayrypauus u36paHHOro npesuaenta O6aMbl BO BTOPHUK CTaa He TOILKO NHAEKC USM.%  W3M SHANEHVIE
CaMO¥ JOPOTO¥ B UCTOPHY, HO U CAMOH HeyZIaqHOH C TOYKY 3peHus pOHOBOTO PTC -327 -17.37 514,29
pbIHKa. OCHOBHOI IPIYMHON CHYDKEHUS CTajla KOHLIEHTPALVsl HANPSDKEeHNs B PTC-2 305 -1517 48177
¢durHaHCOBOM ceKTope. B moHenenbHUK, Korza pbiHOK CIIIA He ToproBascs,

MHorue GaHKoBcKve Gpumky B EBporne o6Banummch Ha 50% Ha UCTOPUH C MMBB 292 -17.15 56982
npo6iemubiM Royal Bank of Scotland. B 3Tom cBeTe mo0BrHY 5-IpOLieHTHO# MMBB-10 -3,45 -37,86 1059,76

IPOCaZKU MOXHO CIMCATh HA 3T0. OCTaBIIAsACA [IOJIOBYHA [IaZieHus - 3TO
BHyTpeHHui Heratus. Pernonan State Street Corp. norepsn 59%

KaIMTaIM3aLy, II0CJIe TOro KaK yObIToK 6aHKa Gosee yeM yaBOMICS. KOTHPOBKH
Wells Fargo & Co. u Bank of America Corp. ynanu Gosnee 1em Ha 20%. OnuH 13

KpyIHenmux aMmepukanckux 6ankos Bank of New York Mellon 3asiBun Bo

NIKKEI 225 -1,07 -86,32 797947

HangSeng
(7:00 MCK)  -1,83 -237,53 12722,24

NASDAQ -5,78 -88,47 1440.,86

BTOPHWK, YTO €r0 YMCTast IPUOBUTL B OKTOpe-nexabpe 2008 r. cokpaTuiach S&P 500 -5,28 -44,90 805,22

o4ty Ha 95% Ha $poHe MacIITabHBIX YOBITKOB 110 HHBeCTULMAM. CBOAHBIN

Dow Jones -4,01 -332,13 7949,09

nHyiekc duHaHCcoBOrO cektopa S&P Banks pyxHys Ha 21%. AKIMY KOMIIAHUU

CHU3WJINCH, HO Bcero Ha 1.2%. 13 ycI0BHOrO O3UTHBA BBIAIEJIUM OTYET

BOVESPA -4,01 -1556,3 37272,07

Johnson&Johnson, cornacio kotopomy B 2008 r. yncrast prbbUTh BEIPOCTA Ha IPC -5,79 -1180.4 19213,02
22,4%. YTpoM cpenbl Gpr0YepChl HA aMePUKAHCKUe WHEKChI CAMBOJIMYECKH FTSE 100 042 -17.07 40914
BoccraHaBiuBaroTcs (+0.8%). Ceroans orunthiBatoTcst Apple, US Bancorp,

AMBAC. Otuert mocjieHero He pe/iBelaeT HUYero XOpolero, Xots ot Apple

BCe X/IyT IPHATHOTO CIOPIIPH3a.

JOmutpuii CaB4yeHKo, skcriepT BKC Dxkcnpecc

CAC 40 -2,15 -64,41 2925,28
Xetra DAX -1,77 -76,29 4239.85
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AMEPUKAHCKWE JEMO3UTAPHbIE PACIMTUCKW, ADR (CLLA)
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SMUTEHT N3M, % LIEHA LIEHA 1 AKUWN N3M. K MMBB, %
NiyKonn -7,86 293 29,30 -0,40
Hop Hukenb -13,29 4 40,00 -3,70
Poctenekom -7.97 52,55 8,76 1.27
CyprytHI -7.04 3,96 0,40 -1,95
Fasnpom -4,36 12,5 3,13 -1,07
[asnpoMHedTb -3,12 93 1.86 0,82
MTC -10,92 20,88 4,18 27,44
BbimMnenkom -10,46 5,99 23,96 -
BTb -10,38 1.64 0,0008 -16,97
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Oxupgaemble coObITUA

TEKYWMWE PEKOMEHAALINN

OAO «MonumeTann» 06bABUT NPOM3BOACTBEHHbIE pe3ynbTaThl 3a IV kBapTan 2008 .

AKLMOHepbI «BoCKpPeceHCKMX MUHepasbHbIX YA0GpeHNit» nepensGbepyT coBeT AUPEKTOPOB.

CEFrOAHA NPOBOAATCA
BECTJIATHbIE CEMAHAPbI B
FOPOAAX

Ka3saHb

Bpems u mecmo nposedeHus Bbi moxxeme
YmoYHUMb Ha calime y4ebHo20

yeHmpa BKC

www.bcs.ru/school

YYEBHbIE KYPCbI CEFOAHA

[MonesHble MHAMKaTOPBI
TEXHNUYECKOro aHanns3a

[MnamHblil cemuHap 014 ONbIMHbIX
uHBecmopos

MnaHnpoBaHue Toprosoii
onepaumm

[TnamHbil cemuHap 014 ONbIMHbIX
uHBecmopos

Kny6 MHBECTULMOHHbIX
naen

Lukn cemuHapos 0115 onbImMHbIX
uHsecmopos

Kypcbl nposodsmces 8 Mockse 8 oguce
HOY Y4ebHebiti yenmp BKC. Bpems u
Mecmo nposedeHus Bbi Moxeme
ymoyHums Ha calime Y4ye6Hoeo yeHmpa
BKC

www.bcs.ru/school

BTb MepecmoTp
Nykoiin Mokynatb
MK Hop. Hukenb MepecmoTp
[asnpom Mokynatb
PocHedTb Mokynatb
CeBepcranb MepecmoTp
4yTn3 MepecmoTp
Bumm-bunnb-[laHH MNepecmoTp
TaTHedTb Mokynatb
NebepAHcKMN MpopasaTb
C6epbaHk Mepecmotp
CypryTHedTeras Mokynatb
banTtuka Mokynatb
LleHTpTenekom Mepecmotp
YpancsAsbuHdopm MepecmoTp
[asnpomHedTb Mokynatb
Montoc 3onoto Mokynatb

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.

Ma KPO3KOHOMNYECKaA CTaTUCTNKA

OXXNOAEMOE 3HAYEHUE MNOCJIEAHEE 3HAYEHWE 3A

BPEMA (MCK) | CTPAHA NHONKATOPbI 3ANEPUOA 3ATEKYLUM MEPVYOA MPEALIAYILAY NEPMOA
08:00 AnoHma giﬁi}:_c) onepexarnLWmnx UHAMKaTopoB HoAGpb N/A 815
10:00 lepmaHus MHpaeKe ueH npoussoauTenein nekabpb 141?%Mr//r: 155?%Mr//r:
12:30 Benuko6putanus YpoBseHb Gespabotuubl (Claimant) nekabpb 3.5% 3.3%
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

BropHuk, 20 AHBaps

BAHKW OCTAJIUCb BE3 PYBJ1A

Bank Poccuu Buepa CHsijl OrpaHIYeH s ¢ MaKCHMaJIbHOTO 06'beMa CPeJICTB,
[pefoCTaBIsAeMbIX 110 ONepalisAM «BaJIOTHBIM CBOI», YTO IO3BOJIMIIO
GaHKaM [Py CyLiecTByoLeM aedurmre pyOieil paciuraTutbes 3a 10 mipa.
JoJL., KyluleHHBIX y 1B nHeM paHee, u paciatutbes no HIC — eme
nopsinka 150 mupz. py6. Ha tpex aykumonax npsimoro PEITO Buepa 6aHku
B3sutn y LB pexopaHyto cymmy 664 mipz. py0., ipu aTom cam LIB, Bugumo,
paccyuThIBAT Ha GOJIBIINIA CIIPOC, TIOCKOJIBKY YCTAHOBUII MAKCUMAJIbHBII
00BeM CPEJICTB M0 TepBOMY ayKLUOHY B pasmepe 700 mipa. py6.

Taxoke LIB PO Buepa fomycTus ceibMOe € Hayasa roja ocnabienue pyois. B
HavaJie TOProB BO BTOPHUK CTOMMOCTb GUBAJIIOTHON KOP3UHBI OHAIACH 10
TPeATOJIOKUTEILHOTO YPOBHS oazepkku Banka Poccuu 38,1—38,2 py6.
OpHaKo HeO6XOAUMOCTD BBITUIATH PyOJISIME KaK HAaJIOTOB, TaK U OILIATHI
KyIUUIeHHBIX HaKaHyHe [0JI71apoB 3aCTaBUJIa PsAJ yYaCTHUKOB PhIHKA
npozaBath BamoTy. [Toa KOHell AHA CTOMMOCTb KOP3UHBI yrana 1o 37,2 py6.
Poccuitckunin peiHok

MHeHue 3kcnepra:
HeobxoanMocTb Bbinnat Hanoros u
onnartbl paHee KynaeHHbIX
AoNnapos B pybnsx npusena K
TOMY, YTO Psif, Y4ACTHUKOB pbiHKa
npoAaBan BastoTy, YTo6bl
obecneuntb cebs pybnesbiMu
aKTuBamu, - otMeyaet akcnept BKC
Skcnpecc [apba Kyapasuesa, - Yto
B CBOIO 0Yepe/b NpUBeNo K
najieHunto Kypca CToumMocTu
6G1BaNOTHOW KOP3WHbI BriepBble B
3TOM rofy He CMOTPA Ha
pacwupenue Kopuaopa. Kpome
Toro, 6aHKM OXWAAIOT, YTO B
6avkaniume auu LB orpaHnumnt
NMKBUAHOCTD. MoKa orpaHuyeHus
no o6bemam cAenoK NpsMoro
PEMO He npowusowwno, Ho LIb yxe
3anBWJI, YTO He HamMepeH
NoAAepXMBaTh Kypc pybna cHusy,
4TO M MPOBOLMPYET KOPPEKLMIO.

MTC HE XBATAET AAEHEr

«Mo6unsHble TereCucrembl» (MTC) npusiek y «['asnpombaHKa» Kpeaur B
pa3mepe 300 MJIH. eBpO. AHAJIMTUKY T10J1aratoT, 4TO 3aeMHbIe CpeiCTBa
HOHAZI06MITNCD 47151 3aKyIIKK 060y AOBaHHSL.

Kpenut npenocraBiieH CPOKOM Ha 2,5 roja. B koMnanuu 3agBJisioT, 4YTo
cpencTBa GyayT UCIOIb30BaHbI HA OBIIEKOPIIOPATUBHBIE HYXIbI KOMIIAHHY,
B TOM 4HCJie Ha GUHAHCHPOBAHUeE ee TeKyLlell GHUHAHCOBO-XO03AHCTBEHHOMN
JleATeIbHOCTH ¥ IPOTPaMMBbl KalIUTaJIbHBIX BJIOXKEHUH.

Kcraty, Buepa, 19 sHBaps, MeXxayHapoHOe pedTHHToBoe areHTcTBO Fitch B
cBOeM 0030pe 3asiBIJIO, YTO OZHUM M3 PUCKOB COTOBBIX OLIEPATOPOB
ABJIAETCA HAKAIUIMBAHUE BaJIIOTHBIX [JOJITOB.

Poccuitckuin peiHok

MHeHue 3kcnepra: Bnpouem, no
MHeHuto [leHnca MyxuHa,
aHanutuka ®I BKC, ecnin MTC
NPUBEKAET KPeAUT ANIA NOKYNKK
o6opyaoBaHus, To nornyHee 6paTtb
€ro MeHHO B MHOCTPaHHOMN
Bantote. «Okono 40%
KanenoxeHuit MTC npuxoantea Ha
obopyaoBaHue, KoTopoe
3aKynaetcs 3a npeaenamu Poccuu,
- roBOpPUT OH. - U ocyuiecTBnATbCA
3TV 3aTpatbl ByAyT B Aosinapax u
eBpo».

Takum 06pa3om, B3sB BaNOTHbIN
KpeauT, KoMNaHuA n3bexuT
notepb npu KoHsepTaumu. <K Tomy
e, CTaBKW M0 BasOTHbIM
KpeauTam HUXe YeM, no
py6neBbim», - fOBABAAET aHANUTUK.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

BropHuk, 20 aHBaps

HOBOToAHUE PACNPOJAXHU «M.BUAEO» CHU3UITUCD

Iponaxu «M.Buneo» B nexaGpe Bbipociu Ha 11% 10 $431 miH. 0
cpaBHeHMIO ¢ nekabpem 2007 roga. HecMOTpst Ha 3TO aHAIUTUKK
KOHCTAaTHPYIOT, YTO ANHAMUKA IPeIHOBOTOAHKX NIPOJAaX OKa3alach HUXe,
4yeM B [Ipe/ibIAyIIyie MeCsIbl.

ITo uroram 9 mecsine 2008 roga ceTh yBeIMYiIa 06bEM YHCTHIX POSHIMYHBIX
npoxax Ha 62% - 10 $1,92 mipz. lekaOpbckue MPOJAXKHU SBIISIOTCI
TPA/IULIMOHHO 3HAYMMBIMY JIs YYaCTHAKOB PHIHKA 3JIEKTPOHUKY U OBITOBOM
TeXHVKHU 1 OKa3bIBaIOT 3aMeTHOE BJIMSHUE HA UTOTOBbIE Pe3yJIbTaThl rOAia,
ormevaercsi B coo0imeHnn «M.Buneo». OCHOBHOM pOCT IPOJIaXx B iekabpe
2008 roza npuuresncsi Ha JKK-TeleBU30pbI, HOYTOYKY, UTPOBBIE IPUCTABKH,
¢ poBbie GOTO- U BUAEOKAMED

Poccuitcknin pbiHOK

MHeHue 3kcnepra: «CHKeHne
TEMMOB pocTa NMPoAaX OKasanochb
BMOJIHE OXXNAAEMbIM, O4HAKO OHO
Morno GbiTb ropasgo rayGxey, -
rosopuT TaTbsiHa BoGpoBcKas,
aHanutuk I BKC.

B camoit KoMnaHum Takxe
OTMEYaloT, YTO MPOAAXKM B fieKabpe
OKasanuchb Bblllie MPOrHO30B.
«/Torn AekabpbCKMX NpoAax,
BOMpeKu HebnaronpuaATHo
PbIHOYHOW CUTyaLUmmn 1
HeraTMBHbIM NPOTrHO3aM,
OKasanuchb fyulle OX1AaeMbIX.
CeTb «M.Buaeo», Ha hoHe
CHMKEHWA NOKynaTenbCcKom
aKTMBHOCTW, MPOAEMOHCTPUpOBana
XOpoLumne pe3ynbTaTthl NPoAax B
BbICOKMI1 Ce30HY, - 3aABNAET B
coobuieHun npesnaeHT «M.Bugeo»
AnekcaHap TbIHKOBaH.

OKA3bIBAKOT BANAHWE HA PbIHOK

OT «YPANNKANIUA» XAYT CHUXKEHWA LEH

«Ypankamuit» B 2008 rozty CHU3U/ TPOU3BOACTBO OCHOBHOH NIPOJYKLMHU —
XJIOPUCTOTO Kanus — Ha 6,4%. Takue naHHble oNyGIMKOBaja cerosHs, 20
SHBaps, KOMIAaHUsA.

B nexabpe 2008 roza «YpasiKajuit» BbIIYCTHI 0K0JIO 129,9 ThICSY TOHH
TOBApPHOTO XJIOPUCTOTO KaJIMA, YTO NOYTH B 3,5 pa3a MeHblIle, YeM B ieKkabpe
2007 roga. Beero o uroram 2008 roza nporu3BoACTBO TOBAPHOTO
XJIODUCTOTO KalusA Ha NPeANpUATUH COCTaBUIIO OKOJIO 4,8 MJIH. TOHH — Ha
6,4% Menblue, yeM B 2007 rozy.

B KOMIaHUM TaKXke B Ka4eCTBe IPUYMHbI CHIDKEHUSI IPOU3BOJICTBA
XJIOPHCTOTO KaJIMs HA3bIBAIOT CIOXKHYIO CUTYALIMIO HA MUPOBOM PBIHKE
KaJIMAHBIX yI06peHuii. «B pe3ynbraTe BpeMEHHOrO CHIXKEHHSI CIIPoca Ha
XJIOPHCTBIi KaJIMi Ha Psifie PHIHKOB KOMITaHHS BHIHY)X/IeHa Oblia
CYLIECTBEHHO COKPATHUTh CBOY MIPOU3BOZCTBEHHBIE IIAHbI HA HOSIOPb 1
nexabpb 2008 rozas, - coobimaeTcs B MaTepuanax <Y paaKajiusis.

Poccuitckuin pbiHoK

MHeHue 3Kkcnepra: «HeratuBHas
cTaTucTMKa Obina oXxumpaaema, Ho
MaciTtab coKpalueHus
NPOUN3BOACTBA HECKONIBKO
npeB30LUeN HaWK NPOrHo3bl, -
rosoput Muxaun CaiiHo, aHanUTHK
@I BKC. - NaHHble «Ypankanusa»
BMecTe C paHee onyGIMKOBaHHO
cnabow cTaTucTMKOMN
«CUNbBUHUTA» IEMOHCTPUPYIOT
rny6uHy npo6nem B KanUnHOM
ceKTope».

«MoTpebuTenu He rotoBbl
NoKynaTb KanuiHble yao6peHuns no
TeKyLLMM LeHaM, 0XXuaan
CYLLECTBEHHOrO NaAeHUA LieHbl B
6nvKaiilume MecAUbI», - nonaraet
Mwuxaun CariHo.
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OKA3bIBAKOT BINAHWE HA PbIHOK

BropHuk, 20 aHBaps

INMABA «PYCAJIA» XO4YET COXPAHUTb KOHTPOJIb HAJZ,
CBOUMU AKTUBAMU

I'naBa «Pycana» npeanprHAMAaeT aKTUBHBIE YCUIIHSI, YTOOBI COXPAHUTD
KOHTPOJIb HaJl CBOMMH aKTHUBaMH. Jlepuiiacka Ipeaioxu rocyaapcTBy
oOMmeHsTh $6 MIIpA. 0JIra Ha IPUBHJIETNPOBAHHbIE aKLUKUHU «Pycainas.

Taxke B cepenute nexadbpst UC Rusal mpeznsioxuna 6aHKaM-KpeaguTopam
ZIOTOBOPUTLCS 00 M3MeHeHUH YCIOBHUE BBIIAHHBIX et KpeuToB. CMbICT
Tpe/IoKEeHHs 3aKJII0YAeTCs] B TOM, YTOOBI TPUBSA3aTh BBIILIATHI [0 KPeUTaM
K CTOMMOCTH amomutus. LleHa Ha anoMuHui yiasa B 2,5 pasa 1o $1400 3a 1
TOHHY, B pe3ynbrate UC Rusal cTano TpyaHee 06CTyXUBaTh HOMTH.

Poccuitckuii pbiHoK

MHeHue 3Kcnepra: [lepynacka
[\efiCTBYeT B BEPHOM HamnpaBieHuu,
€C/n eMy yAacTcs AOr0BOPUTLCA C
6aHKaMu, To 3TO CTaHEeT XOpOoLINM
NpYMepoM AA APYTUX POCCUIACKMX
KOMNaHWii, KoTopble UMetoT
Gonblune A0OAMN U BbIHYXAEHBI UX
o6cnyxuBatb. Cutyauns B Mupe 3a
nocnegHvie Nonroaa noMeHANach
KapAvHanbHo, N03TOMY JIOTUYHO
NPeANoNOXMNTb, YTO NOAXOAbI B
paboTe B YacTHOCTU GaHKOB TaKke
[OMKHBI NpeTepneTb cepbesHble
N3MeHeHUA.

MpeanoXxeHHbIN BapuaHT
rocyaapcTey o6MeHa Aoara Ha
NpuBUNErMpoBaHHble akLum,
KOHEYHO COMHUTENEH, TaK KaK 3Tu
aKLuu He 06najaloT npaBom
rofoca v rapaHTUpyIoT I1Llb
AVBUAEHADI, BbINAaThl KOTOPbIX B
TEKYLMX YCNOBUAX HAXOAATCA MOA
Bonpocom. [Moatomy ecnu
npeanoxeHune byaet NpUHATO, TO
3TO MOXHO ByAieT pacLieHnBaTh Kak
n06pyto Bonio, B NoMoLub GusHecy,
KOTOPbI OKa3ancs B TAXeNbIX
YCNOBUAX, - KOMMEHTUpYeT
Amuntpui Wnwos pykosoauTtens
rpynnbl 3kcneptoB BKC Skenpecc.

OKA3bIBAKOT BJIMAHME HA PbIHOK

FPYNMA TA3 YPE3AJIA BbITUIATY AUBUAEHI0B 3A 2007 IOj,

T'A3 coobuiun, yto BeimtaTui 3a 2007 rof ToNbKo 678,6 MIIH./ pyo.
IVBUZEHZIOB BMeCTO yTBepkzAeHHbIX 1,13 mupz./ py6. Takum obpasom, 451,4
MJH./ py6., ocTanuch B KoMnaHuu. OCHOBHOM akruoHep ['A3a — «Pycckue
MamuHel> Osera Jlepunacku.

Poccuitckunin ppiHOK

MHeHue 3kcnepra: Mo Hawum
AaHHbIM [a3 BbINNATUA AUBUAEHABI
BCeM (hM3NMLaM 1 JOroBopuica ¢
OCHOBHbIMU aKLyOHepamu 06
oTcpouke. Ha doHe
NpoAo/MKaloLeroca cnaja B
aBTOMOGM/ILHO NPOMBbILLNIEHHOCTY
KOMMNaHWUM HYXHbI A€HbIM, 4TOGbI
o6ecneuntb cTabunbHyto paboty
npeanpuatus. K coxanenuio, B
TaKWX YCNOBUAX K TaKUM MeToAaM
MOryT npuberHyTb 1 Apyrue
KOMMaHUW, 4TO CHWKAET HaaeXay
Ha nosyyeHune BbICOKUX
AVBUAEHAOB Ha POHEe CUIBHO
najieHnaA akuui, - KOMMeHTUpyeT
Amuntpuin Wnwos pykoBogutenb
rpynnbl 3kcneptoB BKC Skenpecc.

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

NPEALIAYIMIN AEHD BTOpHI/IK, 20 AHBapA

BHeluHWiA HeraTVB BO BTOPHWK AaBWI Ha
POCCUICKWNIA PbIHOK Ha NPOTSXEeHWUN Bceln TatHe b (50,77 py6.)
ceccuun. Mprnyém ocHOBHBIM ero
MCTOYHWMKOM Bblnn (btoyepcbl Ha
aMepuKaHCKue nHaeKcbl. baHkn n Masnpom (105,55 py6.)
3HepreTMKa TawarcA B ayTcanepax 3a
I 1 .

HedTAHKON 1 MeTannypramu. OcHOBHO aanpHar (61,65 py6.)
npeacrasutenb cektopa FTMK HH notepsan CeBepCr (81,83 py6.)

® s .
Bce 6.38%. Minaekc Micex Metal & Mining Tykoitn (982,99 py6.)
cyMmen yAepXaTbCA B OTHOCUTENbHO

Montoc3nT (810,79 py6.)

HeGosnbLioM MuHyce (-1.55%) Gnaropaps CyprHr (13,495 py6.)
Montocy, Monumetanny n MMK. B cnucok HIMK (30,4 py6.)
«0c060 MefiBeXbUX» BOLIEN CeroAHsA eLdé 1

CEKTOp MaLIMHOCTPOEHMS, NoAeLLeBeBLNiA Poche i (104,58 py6.)
no ceoaHoMy nHaekcy Micex MNF Ha Aapodror (23,95 py6.)

7.07%. Nnpekc PTC B noHeaenbHUK
6e3anennsALUMoHHO NPoGUA MUHUMYM MTC (109,5 py6.)
cepeAmnHbl OKTAGPs paxe Ge3 PocTen (289 py6.)
TEXHWYEeCKOoro Bo3BpaTa K TeM ypoBHAM. He
MCKJI04aeM, YTO OH BCE-TaKW CNy4YUTCH, HO

Ha l0NNapOBbI UHAEKC A0NONHUTENbHO YpanCgBMU (0,258 py6.)
[aBUT KaTacTpotuyecku bbicTpo

Pycluapo (0,538 py6.)

. MK HH (1387,98 py6. -6.38%
cnabetownit py6nb. Tak unm nHave, PTC- ( PY6.) °
500 yxxe oueHb 61130K. Ha poccuitckom BTB (0,0265 py6.)
PbIHKE CUTyaLuWA MpayHoBaTa. C6ep6ark (17,1 py6.)
[eBanbBauus py6ns 3acTtaBnser 3anagHbix
nHBecTopoB 6exatb B naHnKe. OTYETANBO ®CK E3C (0,089 py6.)
naxHeT HOBOW BOJIHOW NaAeHus. 12.0% 8.0% 4.0% 0.0% 4.0%
AnekcaHnap Ya6aHos, s3xkcnept BKC mletie o8 I e e
Kcnpecc
NPOLLEALIAA HEAENA BTOpHVII-(. 20 AHBapA

Poccuitcknin pbiHOK Havan GUHaHCOoBbIN

ro/ C BeCbMa Npojo/KMUTENbHON Heaenun n

BbIFNsA4e jlydlle 0CTajibHOro Mmpa no PocTen (308,65 py6.)
nHaekcy MMBB. A BoT nHaekc PTC FasnpHdpr (63,77 py6.)
o6BanuicA 1 oKasancs B aytcangepax, 4to
CBA3aHO C CUNbHOW ieBanbBaLmeii pyons.
Takum 06pa3oM, MOXKHO CKa3aTb, YTO TNykoitn (1033,99 py6.)
POCCUICKUIA PbIHOK BbIrAAEN XyXe
OCHOBHbIX MMPOBBbIX M/0LAA0K, HECMOTPA
Ha MOMbITKN UFPOKOB YPaBHATb LIEHY Montoc3nT (807,02 py6.)
NIOKaNbHOrO PbIHKa M CTOMMOCTb ByMmar B PycMuapo (0,605 py6.)
cektope AJJP. Bbiku OKOHYaTeNbHO

18.26%
MTC (121,78 py6.)

lasnpom (107,9 py6.)

caanucb MeBeAAM Noce BbIX0Aa AaHHbIX CesepCr (83,87 py6.) |
Mo po3HM4HbLIM npoaaxam CLUA PocHedpTs (109,88 py6.) o
CYWECTBEHHO Xy)Ke NPOrHO30B. HM3kaa "7 © . R
aKTUBHOCTb M OTCYTCTBUE KpynHelLero HIMK (32,33 py6.) |
nrpoka nocnegHux mecaues B3ba npuseno YpanCeM(029py6) = 39%Bm 40092

K CUIbHOMY B MPOLEHTHOM OTHOLIEHUN

CHVKEHUIO CTOMMOCTU IMKBUAHbIX TatHe s (50,5 py6.)
poccuiickux Gymar. OKOH4aH1e ANMHHON Aapodnor (26,79 py6.)
HeZilenn 1 B 0COBEHHOCTH Bevep NATHULbI
03HaMeHOBaNCh 04epeAHbIM BUTKOM
cBpoca poccHMCKMX LieHHbIX ByMmar, C6ep6aHk (19,99 py6.)
MHWULMNPOBAHHBIM B CEKTOpe ®CK EC (0,109 py6.)

Jleno3nTapHbIX PacnncoK. 3To NMpon3oLio

nocne Toro Kak oduumanbHble nuua EC CyprHr (14,02 py6.)
BO3JIOXKW/IN CONNAAPHYIO OTBETCTBEHHOCTb
Ha YKpavHy n Poccuio B Bonpoce ra3oBoro :
KOHAMKTa. -30.0% -200% -10.0% 0.0%  10.0%  20.0%  30.0%
Aapba Kyapasuesa, akcnept BKC

Skcnpecc

BT (0,0305 py6.)

MK HH (1565 py6.) -17.67%
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TexaHann3om ro pbIHKY

MHAEKC MMBB BTopHuk, 20 AHBapsA

MHAEKC PTC BropHuK, 20 aHBaps

Poccuiickuil ppIHOK IO UTOraM TOProB BTOPHUKA
IIPOZIeMOHCTPHPOBAJI CHW)KeHre. BolaTUIbHOCTD B TedeHue
IHA ObLIa OCTATOYHO BBICOKOH B YCIOBUAX YPe3BIYANHO
HU3KOH JIMKBUAHOCTH, 06beMBbI TOPTroB ObLIN HU3KUMHL. 10
nroram fHa ungekc MMBB norepsn 2,92% - 569,82
nyHKTa. C OTKPBITUA UHAEKC IPOTeCTUPOBAJ IOALEPXKKY
556 IyHKTOB, OTKY/Ia IPOM301LIe] JIOKaJIbHbIH Pa3BOPOT
pbiHKa. OfHAaKO, He CMOTPS Ha HEKOTOPBIM POCT BHYTPU
IHA, Cero/iHsA PbIHKY IIPeJICTOUT BbIAEPXKaTh elle OHO
UCIBbITaHUE B JIMLe ynaBieid AMepuky. CerofHs UHAEKC
BHOBb OyzieT Tpo60BaTh NPOGUTH NOAAEPKY 550 IyHKTOB,
IIpU IPOXO7ie KOTOPO¥ BHU3 Lesb 530. MACD mo-
IIpeKHeMy B HyJIf, OJHAKO ZaeT CUTHaJ Ha pa3BopoT, RSI
CMOTPHT BBepX. [[HeBHbIe NHAUKATOPLI II0KA YTO CMOTPSAT
BHHU3.

B 11e10M pOCCHIACKWIA PBIHOK MTPOZIOJIKAET CMOTPETh BHU3,
XOT# U C He 0XOTOH. IToAfepXKy cerofHs MOTyT OKa3aTh
pacrymye Gprodyepcsl Ha aMepUKaHCKYe HHEKChI U He
JKeJaromias majatb A3us.

Japbsa Kyapsasunesa, okciept BKC Dkcnpecc

— MMBE [Uena] — MMBE [Moving Awerags] — MMBE [Moving Average]

—  MMEE [RSI]
: : e e . :
q‘:b‘*. —— : : 'MP
— MMBE [MACD] —  MMEBEE [MACD Histogram]
I EE] [z_[13__ 14 [i5__[1&__[1a_ [0
[ [z003
LleHa no 3aKpbiTUiO 569,82
NU3MeHeHue 3a leHb -2,92%
Bavxanwme ypoBHM NoAAEPKKU 550, 530,500

Bavkanwwe ypoBHM conpoTuBaeHNA 600, 630, 645, 660

YKka3aHHas HAMU Ha 4acoBoM rpaduke urypa «mar» -
¢urypa npofoKeHus ABKeHUA — oTpaboTaia Ha 110%.
Llenpb Ha 520 nyHKTaX (MIPOXOZ BHU3 OT ¢Jiara Ha BeJIMYUHY
yepeHKa) Gblya mepeKphiTa ¢ 3armacoM. IIpoxoz
HpenbIayIero MUHUMyMa Ha 550 He CyJIUT HU4Yero
XOPOIIero B CpeZIHeCPOYHOH NepcneKTBe. EANHCTBEHHO Ha
YTO HafleXzia — IPOrHO3UpyeMoe MUHGUHOM 3aMe/IeHIe
TEMIIOB JleBaJIbBallMY Py6JIA C LieJIeBBIM YPOBHeM 35 pybieit
3a goJutap. CpeiHeCPOYHO NTPOJOJDKAETCA ABMKEHNeE B
dopmupyemMoM HUCXOAALIEM TpeHe. BunuMas moazepxka
- 500. Janee — 470 (3T0 ypoBeHb MUHUMYMOB KOHI1a 2003
roga). B nenom B mupokoM Auanasone 470-500
BEePOATHOCTb Pa3BOPOTA BBEPX Bo3pacTaeT. PybieBas
JIMKBUAHOCTD HaKaHyHe u3-3a Bbiiat HJC 6bl1a Ha
KPUTHYeCKU-HU3KOM ypoBHe. 1B M301peHHO HaKa3am
6aHKM 3a IIepeBO feHer B BamoTy. RSI Ha 4acoBoM rpaduke
nepenpogad. MACD (12-26) Ha 4acOBOM yKa3bIBaeT BHU3.
EMA-20 ke EMA-45 Ha 4yacoBHKaXx, lieHa aKLuK
HaXOAWTCA HUKe cBouX cpefiHnx EMA-20 u EMA-45, uyto
JlaeT HeraTUBHBIN CpeHeCPOYHBINA CUTHATL.

IOmurpuii CaBueHko, sxcriept BKC Dxcmpecc

RTSI MACD

LleHa no 3akpbiTUiO 514,29
N3MmeHeHMe 3a aeHb -3,27%
Bavkanwme ypoBHU NOAAEPKKN 530,520,500

Bavxanve ypoBHM CONpOTUBNEHUA 550, 565, 590-600

Mupeke PTC ynan ¢ 7 aBrycta Ha 72,1%. C 7 aBrycTa foxogHocTb «MapXXunHanbHoro noptdens

N26» coctaBuna +49,63%.

Ha mapuge BKC Skcnepm Bam docmynHbi 0o cemu nopmebeneli ¢ pa3nuyHbIMU cmpame2usAMU, N0 Kax00My U3 Komopblx Bbl nosnydaeme
oH/1aliH mopaosble pekomerdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. http;//expert.bes.ru/
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TexaHann3om ro pbIHKY

MK HOPWJIbCKWI HUKENb BTOpHVII-(. 20 AHBapA

LleHa yKe B I1epBbIil 4ac TOProB mpoGua abCoOMOTHBI
MUHHMYM IPOLILIOro roaa Ha yposHe 1400 py6ieit. IToce
OTCKOKa BBepX IlaJieHue NPOJJ0JDKUIIOCh, U B Pe3ysbTaTe LieHa
3aKpbLIach HinKe ypoBHs 1400 py6ieit, OmyCTUBIINCD 10
ypoBHeii koH11a 2004 rozia. ITo-Tipe)xHeMy ZIOBJieeT HeraTuB

MUPOBBIX GOH/IOBBIX PHIHKOB I [IOXOXKeE yKe HeM30eKHOe

CIIMAHYE C IPYTYMU MeTaJTypruyecKUMY KOMITaHUAMY U3-3a
4ero 1015t MUHOpHUTapues Oyzer pa3mbita. Llena mpomina
CHJTBHBIN ypoBeHb B 1400 py6ielt, peABapuUTEIbHO OTCKOYHB
or Hero. Cliefiyto1asi [ieJib B paiioHe GIrbKaiiieit mojIep:KKu
Ha 1300, npu NpoX0XAeHNU KOTOPOH Jajiee ABMKEHVE Ha
1200. OpHako B IOC/IeHYE THU MTaZieHHe JOBOJIbHO
3aTAHYIOCh, ¥ KOPPEeKLs BBEPX yXe Ha3pesa, U CIIeKyJIAHTbI
MOTYT Ha4aThb HOAOUPATh CHIIbHO MO/IellIeBeBIINe KUK, HO
CerofiHsA C yTpa Ha MUPOBBIX PbIHKaX BHOBb CKJIa/IbIBA€TCs
HeraTBHas KapTHHa, KOTOpasi IpUBeZieT K JajbHelemMy
CHIXeHUIo LieHbl. VIHaukaTop RSI B 30He niepenpoziaHHOCTH,

1650

1600

1550

1500

1450

1400

1350

— TMKHopHue [UenHa] — T'MKEHopHuk [Moving Average] — TMKHopHuk [Maving Awerage]

CKOJIb3d1IYe CpeqHre YKa3bIBalOT Ha HUCXOAAIIee ABVXEHNe. 0
— TMEHopHuWk [O6eem]

EBrenuii Hem30poB, skcriepr BKC Dkcmpecc o0 ‘ - : : : : - : - 100
s N
Llena no 3akpbiTuio 1387,98 S arrrr— v
N3meHeHue 3a aeHb -6,38% R R S
Bavxaiiume ypoBHU noaaepxKu 1300, 1200, 1100
Bavxariuve ypoBHY conpoTUBNeHUA 1400, 1500, 1660

CBEPBAHK

Bymaru C6epbaHKa BIIOTHYIO OJOIUIM K MUHUMyMaM
HPOLLIOro roja. B ciydae ecnu noazepsxka 16,8 py6. 6yzner ::2:
NpoM/ieHa BHU3, TO OT AaJIbHeMIIero nafieHusl KOTUPOBKH 25
HUYEro He yZep)XuBaeT BIUIOTh 10 12,8 py6. OTKpbITHE i::
CeroziHsi oxuzaem B paitore 16,8 py6. Llopr o Gymare 203
PeKOMeH/IOBaHHble HAMU OIpaBzbIBaeT cebs Ha 100%, ZE:
3aKpbIBATh €0 PEKOMEHYEM B CJIydae eI KOTUPOBKYU OYAYT 054

3aKpeIUIAThCSA Bbillle 18,5, B IPOTUBHOM CJIy4yae iepxaTb. 20
189,54

ITokynka 6ymar C6epbaHKa Ha JaHHBIF MOMEHT He 1904
omnpaszaHa. B ciyyae ecy Ha PHIHOK BepHeTCs TIO3UTUB, TO 122’
paccynThIBaeM Ha OTCKOK B paiioH 18,5, XOTs Temneps 3TOT 1753
ypOBeHb OyIeT MOIIHBIM conpoTuBieHreM. RSI Bowten B 300y '3
1659
nepenpogaHHOCTH. MACD HUKe HyJS M CMOTPUT BHU3. 160
Parabolic Bctan Ha cHixenne. Ha iHeBHOM ¢peiime RSI — Ctcpborw [lews]  — Coep6arm [Parabolic S4R]  — CoopSars [Bolinger Bands]
TaK)Xe BOLIeJI B IePelpOAaHHOCTH, UTO [laeT CUTHAJ BHU3. 0 : s M o
KOTHpOBKY NPOIUIM BHU3 HIDKHIOK IPAHUILY GOJUTHEHKEpa, EE F5
— Cdepgank [MACD] — Caeptank [MACD Histogram]
YTO MOXKeT CUTHAJIU3UPOBATh O NPOJOJKEeHUX TPeHa. - -
50 1]
Napesa Kyapssuesa, skciiepT BKC Dkcnpecc i L E
— [Chepank [RS1]
HE |3 [0 K iE [i5 |EE
[ |G
LleHa no 3aKpbiTUio 17,1 o
N3MmeHeHMe 3a AeHb -7.37%
Bavxaiime ypoBHU noaaepxKu 16.8/14.6
Bavkaiwme ypoBHM CONPOTUBIEHUSA 18.5/19.5/20.2/21
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 08-21 AHBaApA
12500 ‘ 860.00
? 850.00
12000
+ 840.00
11500 + 830.00
+ 820.00
11000
810.00
10500 800.00
08.01 09.01 12.01 13.01 14.01 15.01 16.01 19.01 20.01 21.01
mmm Hedors Brent - o .. Hukens ——— 3onoTto
HakaHyHe He(TAHOM PbIHOK NOKa3an yMepeHHOE CHKEHME. CbIPbE U3M, % 13M, $ LIEHA. $
Mapka Brent cHuaunacs Ha 1.98% ao $43.62 3a 6appens.
3anacsbl cbipoit HeTn Ha ToproBbix TepMuHanax B CLLIA no6unu 3onoTo 2,40 20,00 851,8
peKopa Ha Heaiene, 3aKoHuYMBLLEeNCA 9 AHBAPA, U ¢ TeX nop
CUTyalMs B Nyullylo CTOPOHY He U3MeHunacb. Ha xpaHunmiax cepe6p° 0'77 0'09 1" '1 75
NYMEX 3anacbl gocturnv 33 mnH. 6appeneii npy MakcMManbHo _ _
HO3MOSKHIX 34, Mepb 4,21 145 3300
MeTannbl e Ha BYepallHVX TOPrax B OCHOBHOM CBOel Macce Hukenb -0,22 -25 11325
CHU3UIUCH B LiEHE, 33 UCK/II0YeHVeM 30/10Ta 1 cepebpa, '
npubasmBwux 2,4% v 0,8% COOTBETCTBEHHO. MnatuHa -0.42 -4.00 943 8
EsreHuit Hem3opos, skcnept BKC kcnpecc ' ’ '
Mannagun -0,75 -1,40 184,55
HedTb (Brent) -1,98 -0,88 43,62
Hedtb (WTI) 1,04 0,42 40,84
ras 0,51 0,02 4,705

CMPABOYHASA
Yecnyra: EanHbIn 6pokepcKunin cHET

Tex+Honoaus «EQuHbili bpokepckul C4em» 3Ha4UMeNbHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMpYMeHMAaMu Ha pasHbiX MOP208bIxX njiowadkax. Yenyea npedocmassisemcs kaueHmam BKC 6ecniamro.
lodpobHee Ha catime bKC bpokep.
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Tpemacos B no3ope

ueHTpa BKC iMutpuin Tpemacos
Be/leT CBOIO KONIOHKY B

®bIOYEPC HA UHAEKC PTC (RIH9) HA 21 AHBAPA BLRERTEE A ] @i Ol R
. TeMa: CPOYHbIN PbIHOK.

KoHTpaKT npoAomkaeT cnonsatb BHU3, BCes, 3a ABMXKEHVEM POCCUNCKUX U OCTaBAITECH C HAMM.

3anafHbIX PbIHKOB.

Ero cToumocTb Bce elle ocTaeTcA HUKe 3HaYeHUA 6a30BOro aKTMBa (MHAEKCa

PTC), 4to ABNAETCA MHAMKATOPOM HacTpoeHUA. boNbWMHCTBO Ha pbiHKE cunTaeT,

4TO CHVKEHVE NPOAOIIKUTCA, NO3TOMY NpeAoXKeHWe Noka 6osblue yem cnpoc. ITa

YBEPEHHOCTb MOAKPenaAeTcA yBENMUYMBLUMMCA KONMYECTBOM OTKPbITbIX MO3ULNIA.

C 208000 B noHepenbHUK Ao 224000 BO BTOPHUK.

CurHanbl Ha MOKYNKY OTCYTCTBYIOT U cnefyeT NOMHUTb, 4TO nobas NOKynKa cenyac
AOJKHA NJIaHNPOBATbCA KaK CNeKYy/IATUBHAA N KpaTKOBpeMeHHasnA.

Llenn Ha npogaxy.
Mpopaaxa npu npo6oe 48800 c uenbto 48000. Cton-nocc Ha otmMeTKe 50210.
Mpogaaxa npu npo6oe 47800 c uenbto 46800. Cton-nocc Ha otmMeTKe 48900.

15 MUHYTHBIN rpaduK LeHbl.
KpacHbIM oTMeueHbl TOYKM BXOAA, 3e/1eHbIM — LieNnt, CUHUM — CTOM-N0CChI.

52500 52 500
52000 52 000
51500 . 51500
51000 * él 51000
50500 'UT ﬂ + ¢Dl+|:| uoy peelns Al 50 500
ud !
50000 * ” l ljr* 50 000
i
43500 ﬁ “* lﬂ‘ +|ﬁ*' , mﬂ T 43500
43000 H’ T 43000
48500 [Il]u 48500
48000 45000
47500 47 500
47000 L 47000
— RIH9 [Uena]
17h 19k Z1h Z3h 1zh 1dh T

20

Ypaun Ha pbiHKax!
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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
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