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NMPOMHO3 HA CErogHA CEroAHA B HOMEPE
CeronHs MBI OXuAaeM HeliTpaibHOe OTKPBITHE TOPTOBBIX IIOLIA/IOK. BHemHui MporHo3 Ha ceroaHa 1
($OH — yMepeHHbIi, aMepUKaHCKIe 1 eBPOTericKie IIOMAAKU 3aKPbUTHCh

ToproBble naeun n peKkoMeHaaLnMm 1

pa3HOHaIpaByeHo, HO 6e3 cepbe3HbIX OTKJIOHeHHi. Bexyiue asuarckue
IJIOIAZIKHY, 33 UCKIII0YeHreM SITIOHCKUX, CerOHA He TOPTYIOTCA. He(l)Tb B WToru Topro.: pbiHKM AMepuKU
HATHULY IpUbaBUIIa OKOJIO LIECTH IPOLIEHTOB, YTO CTaHEeT MOAJEPIKKO# AJist
HedTerazoBoro cextopa. AKIu¥ 6aHKOB BHOBB GyayT ciiabee phIHKa, OHAKO,
oXxumaeMast ceroHsi oruetHocTh Coepbanka 3a 9 mecsities 08 r. mo MCDO Mosxer Makpo3skoHoMUYecKas cTaTucTuka
HECKOJIbKO MO/IeP)KaTh CEKTOP, U OKa3aTh MOAAEPKKY OGymaram. B mesioM, Hu3Kas
JIMKBUJHOCTb Ha PhIHKe OyeT OKa3bIBaTh AaBjIeHKe Ha KOTUPOBKH /10 KOHIA
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MonesHble HoBOCTU

TeKymef/‘I HeJenu. CobbiTus, OKasblBawLwne BiNAHNE Ha
Eprenuit Tynukus, Crapuii GpuHaHCoBbIi coBeTHIK UK PhIHOK 5
«BpoKepKpeauTcepBuc» Jlnpepel pocta 1 nageHns 6
TexaHann3oMm no pbiHKY 7
OueHb NonesHble UCKONaeMble 9
6 EEEN Sﬁz?qzsxfﬂﬁx MHAEKCOB, POCT LieH Ha HedTb, Tpenacos & Aoaope 10

AJIP Ha poccuiicKmne QULIKK 3aKpbINNCh Bbille
NOKaNbHOro pbiHKa, POCT OCHOBHbIX MeTaJl/IoB.

®AKTOPbI MALEHNA
Q H B CHumKeHMe a31aTCKMX MHAGKCOB, CHIDKeHNe

(hblOYepCcoB Ha aMepUKaHCKMe MHAEKCbI.

Paxomengaumm no caensam
ADHANOB

Ha MoBuasHLR Tenedoq

B peMHMME PRaNEHOM

expert.bes.ru
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TOPFOBbIE MAEW 1 PEKOMEHZAL Baw (leHaHCOBblVl COBETHUK

BHYTPUAHEBHAA TOPIroBJA CPEAHECPOYHbIE TEHAEHUNU AOJITOCPOYHbIE UHBECTULUUN

MK HH: WopT c uenbto HeMHOrUM BblLLe C cepefuHbl OKTAGPA HAMETUICA LWNPOKUI [LlonrocpoyHasn nepcnexkTuBa NoKa Aanexko He

1100 u cTonom 1275. 60K0BUK Mo MHAeKcy MMBB 11 ocHOBHbIM paayxHa. MakpoaKoHOMMYeCKMe NoKasatenn

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

3Kkcnpecc MaKpO3KOHOMMYECKNX CUTHANOB U3BHe AAET CHmXKatoTcA. [lHa 3TOMy NafieHnIo NoKa He
OCHOBaHMA NPeANoNOXNTb, YTO OH pa3peLunTca BUAHO. DOHAOBbIE PbIHKMN BPAA I NOKaXYT
BHU3. He UCK/IOUEHO, 4TO 3TO CAyunTCA yKe B KaKoW-To 6onee-MeHee CTabubHbIN pocT B
6nvkaiiwee Bpems. CpegHecpouHbIM 3TWX ycnosuaAx. B nepcnekTvee TpEX-NATYM nerT,
VHBECTOPaM VIMEET CMbIC/ MPUTOTOBUTLCA K TeM He MeHee, GyMarn 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
ompacsam u smumermam! Hosocmu 8 cmpaHe u 3a pybexom! http.//www.bcs-express.ru,

008008
CtAHL UHBIM BKC&
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Torn Topros: pbIHKM AMepuKin

MATHULA, 23 AHBAPA MUPOBbIE MHAEKCDI

B IATHHMITY MHAMHKA AMEPUKAHCKOTO PHIHKA ObIIa HEBHATHOM: He6OMbIIOH MHAEKC N3M. % VI3M - 3HAYEHVIE

W0 Ha GOHe BOJIATHIILHOM Hezlesn npuBel K o0memy KI1JI paBHoMy Hysio. ITo PTC -3,36 -17,31 4982
OTpacIIsiM B IATHHULY pa30MBKa ObLIa ciiefyromeit: GaHku npubasuy 1o 3%

PTC-2 -1,70  -8,03 463,36
(S&P Banks), monynpoBoAHUKOBBIHA ceKTOP BhIpoc Ha 3.3% (S&P Semicond),
HedTerasoBblii BRICTpeNHI Ha 6.45% (S&P Oil&Gas) Ha QpoHe B3JIeTa lleH Ha MMBB 071 395 53362
HedTb Ha 6.5%. CbIpbEBOI CEKTOP TOProBasIcs JIy4llle PhIHKA Ha GOHE IHUPOKOTO MMBB-10 -1,62 -16,49 1004,28
pany B MeTayuiax U HeTH, KOTOPOe HEKOTOPHIE CBA3AJIM C BHIXOZOM YacTH NIKKEI 225
neHer ¢ peiaka roczoora CIIA. B 6mmkaiimive Henesu 6yzet 06Hapo10BaH (700MCK) 077 59,63 780488

cBexxuii 1aH O6GaMbl 110 BBIXOZY SKOHOMUKH U3 <KPYTOro muKe». [Tocie HangSeng  -063 -7939 125786

NASDAQ 081 11,80 147729

IOATBEPK/IeHUs TON HOBOCTH ZOXOAHOCTH TOCOBIMTaLiil BEIPOCIIHL

CraproBaBias Heflesd CTaHe HaWBa)KHeMIIeil: 0)KUAAI0TCS AaHHbIe [0
BTOPUYHOMY PHIHKY Xubsa (18:00 B ITH), 110 IeHOBOMY MHJEKCY PhIHKA S&P 500 054 445 83195
HeBxuMocTu S&P Case-Shiller, u camoe riaBHoe - BBII 3a IV kBapTas (1IT) 1 Dow Jones -056 -45,24 8077.56
3acefanue O®PC (cp.), Ha KOTOPOM He OXKU/IAeTCs U3MEHeHuUs cTaBKU. Ce30H
KOPIOPATUBHO OTYETHOCTH TaKKe GyZeT aKTUBHO MPOA0KeH. CerozHs

BOVESPA 0,63 23803813235

orumratotcs Caterpillar (MHAMKaTUBHASA [ IPOMCEKTODA U CEKTOPA IPC 022 42081934881
HenBIXUMOcTH), McDonald's, American Express, Texas Instruments. O4eHb FTSE 100 0,01 0.24 4052,47
MOIIHBIH 6JI0K CTATUCTHKH, KOTOPBI MOXeT chOPMUPOBATh JUHAMUKY 710 CAC 40 071 -2048 2849.14

3acemanus OPC.
Xetra DAX -0,96 -40,48 417894

IOmurpuii CaBueHko, sxcriepr BKC Dxcmpecc
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TPA®UK N3MEHEHWA MHAEKCA DJI, MEPUOZ: 1 IEHD. '

AMEPUKAHCKWE JEMO3UTAPHbIE PACMCKW, ADR (CLUA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKUWN N3M. K MMBB, %
NiyKonn 2,81 31,05 31,05 2,64
Hop Hukenb -10,73 3,66 36,60 -1,32
Poctenekom 9,07 52,32 8,72 373
CyprytHI' 0,94 43 0,43 3,01
[asnpom 1,03 12,73 3,18 3,14
[as3npomMHedTb 4,26 9.8 1,96 5.69
MTC 3,59 23,66 4,73 46,82
BbiMnenkom 6,36 6,69 26,76 -
BTb -13,55 1.34 0,0007 -0.28
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TEKYWMWE PEKOMEHAALNN

OXngaemble coObITUA

Nykoiin Mokynatb

MK Hop. Hukenb MepecmoTp
C6epbaHk Poccun npepctaBut pesynbTatbl no MC®O 3a |l kapTan 2008 r.

[asnpom Mokynatb

Pocumywectso npoBeget aykumoH no npogaxe 100% akuuin OAO «vapomeTannypruyeckuin
3aBOAY. PocHedTb Mokynatb

CocToutcs pabouas BcTpeda pykoogctea OAO «PX[», OAO «<ABTOBA3» n 0AQ CeBepcTans Mepecmotp
«PeinTpaHcABTO».
4yTn3 MepecmoTp
LIb P® nposeaet ayKUMOH No NpesocTaBaeHNto HeobecneyeHHbIX KpeaMToB Ha cymMMy o 200 mapa.
py6. Bumm-bunnb-flanH MNepecmoTp
TaTHedTb Mokynatb
NebepAHcKMN MpopasaTb
YYEBHbIE KYPCbI CETOAHA
C6epbaHk Mepecmotp
@bioyepcbl Ha nHaeke PTC. Teopus 1 NpakTMKa TOProBau Cypryredreras Norynar
TMnamHbIli ceMuHap 018 ONbIMHbIX UHBECTMOPOB
banTtuka Mokynatb
Kypcbi nposodsimes 8 Mockse 8 opuce HOY YuebHnbiii uenmp BKC. Bpems u mecmo LleHTpTenekom Mepecmotp
nposedeHus Bl Moxeme ymoyHums Ha calime Y4e6Hoeo yeHmpa bKC
www.bes.ru/school 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

OXWIOAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHUE 3A
BPEMA (MCK) | CTPAHA WHAUKATOPbDI 3AMEPUOA 3ATEKYLUM MEPVYOA MPEALIAYILAY NEPMOA
18:00 CLUA Mpoaanw Ha BTOpYHHOM poikke nekabpb 4,42 MnH. 4,49 MnH.
Kunbs
18:00 CLIA WHaeKc onepexarowwmx MHAMKATOPOB | AeKabpb -0,3% -0,4%
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

MNatHuua, 23 AHBapA

«PYCTUAPO» ONMPEAENUNACD C UHBECTULIMAMU HATO/,

Coger nupexTopoB «Pycl'uapo» 04o6puI MHBECTIIPOrPaMMy Ha 3TOT TOJ| B
obbeme 79,58 Mipz. py0Jieil ¥ yTBepAII COCTaB KOMUTETA 110 CTPATErUu.

Kak cooburaer npecc-cityx06a KOMIaHKUY, BBOZ FeHePUPYIOLIMX MOILHOCTeH
coctaBuT 145 MBT. IHBeCTHL[MH B CTPOSIIIIECs 00BEKTHI COCTAaBAT 64,6
MJIpA. py6Jieil, Ha TeXTepeBOOPYKeHHe 1 PeMOHT — 13,2 MyIpA. py6ieit.

WHBecTIporpamMma, KpoMe 3alllaHPOBAHHbBIX IPOEKTOB, BKIIFOYAET B ce0st 1
Te, KOTOpbIe 6bLn mepereceHbl ¢ 2008 roaa. DTo MyCK rOJI0BHOM CTAHIIMN
3apamarckux I'DC (15 MBrT), mepeHOC KOTOPO# 06y CIOB/IEH IPUOCTAHOBKON
CTPOUTEJILCTBA CTAHLMH U3-32 JIABUHOOIIACHOK 00CTAHOBKY B PEIHOHe
BECHOH, a TaKXe BOOpY)XxeHHOro KoHdukTa Mexay I'py3ueit u FOxHOM
Ocetueit. Taxxe Ha 2009 rox otnoxuinu nyck Kamxaray I'9C (65 MBT) B
CBSI31 CO CPBIBOM CPOKOB ITOCTaBKU OCHOBHOTO THAPOTYPOUHHOTO 1
reHepaToOpHOro 060PyAOBAHMS 3aBOAMU M3TOTOBHUTEIISIMI, @ TAK)KE B CBSI3U
C yBeJIM4eHHeM CPOKOB IIPOXO/KH IepUBALMOHHOrO TyHHeA. B 2009-m
IUIaHUpyeTcs U Myck Tpex Majbix I'DC (Yukynanckoit MIDC, ®PuarnoHckoi
MTI'BC, MI'BC Ha p. Bonbmoii 3eneHdyk obmeii MomHocThi0 10 MBT) B
CBA3U CO CPHIBOM CPOKOB ITOCTaBKU 3aBOIaMU-M3TOTOBUTENIIMU OCHOBHOT'O
TUAPOCHIIOBOrO 060pynoBanusi. ONHOBpeMeHHO Oblia yBeindyeHa Ha 5 MBT
MoHocTb JKurynesckoil I'DC B pe3ysbTare IpOrpaMMbl peKOHCTPYKLIUH, a
TaK Ke J]aTa [ycKa ee Ha 2 Mecslla paHblile 3allJIaHUPOBAHHOMN AaThl. Takum
ob6pa3soM, uuBectporpamma Ha 2008 roz cocraBuia 55,5 Mipa. py6Jieit, 4to
Ha 30% Huxe I1aHa. BBoJ reHepupyromux MoHocrei - 325 MBT, Ha 86
MBT MeHblIe 3aIaHUPOBAHHOrO 00beMa.

Poccuitcknin pbiHOK

MHeHue 3Kkcnepra: EkatepyHa
TpunoteHb, aHanutk MK
«COBAMHK», CYMTAET, YTO pa3mep
VNHBECTNPOrpaMMbl Ha 3TOT roj,
BMoOJIHe afileKBaTHbIN: «EcTb
npubbinb, ecTb Lenesble
VNHBECTULIMOHHbIE CpeacTBa B
Tapude, ecTb BHOCMMble U3
GlofKeTa CpeacTBa, B A0MONHEHNUM
Ko BceMy «Pyclvapo» nonpocuna
rocnomoLyb Ha 9 MApA. B 3TOM rogy
BMecCTe C AApyrnMmn
3HeproKoMnaHuAMY, - oTMeyaeT
aHanuTuk. - Y «Pyclugpo»
XopoLuas CTpyKTypa Aonra,
no3BonALLaA NPUBNEKATb elle
KpeauTbl. Bo3aMoXHO, 6ivke K
KOHLy rofia CUTyaums Ha
KpeauTHOM pbiHKe 6onee MeHee
BOCCTaHOBUTCAD.

XEAX-®OHAbI B 2008 roAy NOTEPAJIN OKOJIO TPETU
AKTUBOB

O6bem akTBOB xemk-Gpounos B 2008 roay cuusmiics mourd Ha 30%, 1o 1,4
TPJIH ZI0JUL., YTO CTaJI0 PEKOP/HBIM CHIKEHHEM B UCTOPUM PabOThHI XeK-
(boHO0B, OTOPOCKBIINM HHAYCTPHIO Ha /iBa roaa Hasaz. Ceityac 06beM
aKTUBOB Xe/K-QOHIOB HaXoxuTcs Ha ypoBHe 2006 roga. B atoM rony us-3a
yOBITKOB Xe/pK-(OH/bI TOTePSITN 0KOJIO 440 MIIPZ. O, a U3-3a OTTOKA
CpencTB MHBECTOPOB eme 155 mipz. 1osu1. OCHOBHBIE TIOTEPY ITOHECIN
bOHZBI, MHBECTHPYIONIKE B Pa3BUBAIOIINECS CTPAHBL. XyXKe OCTaIbHBIX
CMOTpeNHCh XeX-(OH/IbI, MHBeCTUPOBaBIIMe B HANIO 1 Poccuio: MHAEKC
HFN India Average ynan Ha 56%, a HFN Russia Average — Ha 61%, 4TO
CTaJIO XyAIIMM Pe3yJIbTaTOM Cpei BceX arpernpoBaHHbIX UHIEKCOB XeZlK-
¢doH/0B.

Poccuiickuin pbiHoK

MHeHwue 3kcnepra:
«HeyanBuTeNbHO, 4TO B ylleALeM
ropy xefk-poHAbI NOTEPsNUN TaKne
KpynHble cyMMbl. Beab 2008 rog,
ANA GOHAOBBIX PbIHKOB CTaN
OZHVM U3 HanXyALVX 33
nocnegHvie gecatunetus. U
3apaboTaTb CMOrV TONbKO Te
VNHBECTOPbI, KOTOpbIe Urpanu Ha
MOHWXKEeHWe, BKNafbiBasA Ha (OHAbI,
ncnonb3oBaBlune cTpaTernm
KOpOTKUX npopax. OaHaKo
npob6aeMbl C IMKBUAHOCTbIO U
HeoBX0ANMOCTb B CPEACTBAX
3acTaBfififa UHBECTOPOB BbIBOAUTH
KanuTan u u3 3TUX aKTMBOBY, -
KoHcTaTupoBan akcnept BKC
Erennit Hemsopos.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

MNatHuua, 23 AHBapA

NMPOAAXHN «ANKCU» BbIPOCJIU, HO HE HAMHOTO

I'pynna «/luxcu»> ony6IMKoBaia JaHHbIE IO pofiakaM 3a 2008 roz.
Jlexabpb A/ KOMIIAaHUM OKa3aJICs He TAKUM YAA4YHbIM, KaK A7 APYTHUX
NPOAYKTOBBIX PUTEIJIEPOB — IPOJAXHU BBIPOCIH Beero Ha 19%, koraa y
«Marnura» u X5 pocrt coctaBun 43,8% 1 31% COOTBETCTBEHHO.

B nestom 3a 2008 rog o6miast BEIpy4Ka rpymiibl Berpocia Ha 32% 1o 48,29
MiIpZ. py6Jieit o cpaBHeHuo ¢ pesyibratamu 2007 roza (36,65 MiIpz.
py6ueit). B gonnapax Beipyuka cocraBuna $1,94 mipz., uro Ha 36% Goiblie,
4eM B 2007 ($1,43 mnpz.).

BoIpyuKa OT PO3HUYHBIX OTEpPaLil OJHOUMEHHBIX Mara3uHOB «JJUKCH»,
OCHOBHO¥ JIOJTY JOXO/I0B IPYIINbI, cocTaBunia 40,65 mipz. py6neit ($1,6
MJIPZ.), YBEJIMYHMBIIKCD, TAKUM 06pa3oM, Ha 28% (32%). OT Mara3uHoOB
«Meramaprt» - 5,1 mipz. py6ueit ($207 mis.), poct — 61% (66%).
«MuHumapTt» - 1,77 mipza. py6ieit ($71 man.), poct — 50% (54%). «VMart»>
- 241 muH. py6ueit ($9,7 MIIH.), BLIPYYKa OT APYTUX OMEPaLnii cOCTaBUIa
486 miH. py6aeit umu $20 MITH.

B 10 3Xe Bpems1, 110 UTOraM IOCJIeSHero Mecsiia IPOLIe/IIero roaa oomas
BBIPYYKaA COCTaBIJIA 5,22 MiIpz. py6eit, uto Ha 19% GoJIbliie aHaIOTMYIHOTO
nokasaressi 2007 roga (4,39 mupa. py6ieit). B uerBeprom kBapraie — 13,69
MiIpZ. py6iteit, poct Ha 24% (11,04 mupz. py6ueit).

Poccuitckuit ppiHok

MHeHue 3kcneprTa: «HetsepThbii
KBapTan ANA KOMNaHUW oKasancs
He TaKu1M XOpOoLUMM, KaK Ans
JIPYrvX NpOAYKTOBbIX pUTeinepos
3KOHOMUYecKoro dhopmara, -
KOMMeHTUpyeT TaTbAHa
Bo6posckasn, aHanutuk O BKC. -
Poct npopax 3amegnunca. B
nekabpe oH coctaun Becero 19% K
npeablayLLeMy rofy, B 4eTBEPTOM
KBapTane - 24%, a B Lenom no rogy
- 32%. ToproBbiit 060pOT 3a roA
coctasun $1,9 mnpg,, uto
COOTBETCTBYET KOHCEHCYCY
nporHo3a». bobpoBckas oTmMeyaer,
yTo «[IMKCK» NpeacTaBuna
YMepEeHHO HeraTuBHbIe AaHHble, U
Ha (oHe NaaalLero pbiHKa
KOTUPOBKM «[JuKcn» MoryT
BbIFNAAETb YyTb XyXe. «XoTA B
LIeIOM PUCKM CHUKEHUA MPOAAXK
yxe Gonee yeM oTpaxkeHbl B
TEKYLMX KOTMPOBKaX, -
3aKJII0YAET aHaNUTUK.

OKA3bIBAKOT BIMAHWNE HA PbIHOK

«3JIbAOPALO» YXOAUT 3A IOJITU

«Drbmopamo» MeHsieT cobcTBeHHrKa, rops Skosies u PPF Group
JIOTOBOPUJIUCE O Nepeziade YelicKoi rpymme 51% akuuii puteiinepa.
Yeurckast PPF Group pemunnia He Tpe60oBaTh y «DIIbZ0paso» BO3BPAILEHHUS
Kpeznuta B $500 MJIH., a BMECTO JieHer peliiyia 3a6paTb KOHTPOJIBHBIIL [TaKeT.

TTocne 3aBepieHus caenku npescraButeay PPF Group fo/mKHbBI BONTHU B
COBET IUPEKTOPOB CETH IPONOPLMOHANBHO KYIJIeHHOH ZoJe 1 Oy AyT
KypHUpOBaTh GUHAHCOBBIN 610K KOMIAHUU. MeHeI)KMeHT KOMITAaHIU MEeHATb
He maHupyetcs, B PPF Group noka 10BoJIbHbI aHTUKPU3UCHON
POrpaMMOM, KOTOPYIO IPOBOAUT HbIHEIIHee DyKOBOZCTBO pUTeepa.

Poccuitckunin pbiHOK

MHeHue 3kcnepra: CTpaluHbiv
COH AnA 6U3Heca NOTUXOHbKY
HauMHaeT peann3oBbIBaTbCA
HaABy. KoMnaHuu HaumHatoT
yX0AunTb 3a gonru. OcHoBHas
NpWYMHa B 3aTAHYBLUEMCA
Kpusuce. Bpema uger, a cutyauus
K Nydliemy He MEHAETCH, AHer Ha
pbIHKe HeT, pedMHaHCMPOBATLCA
NpaKTUYeCKN HEBO3MOXKHO, a
KpeauTbl BO3BPALLaTh HYXXHO.
Bnuxke K nety cutyauma Moxert
ele 6onee o6ocTputbea. Ecan
KOHKPETHO roBopuTh 06
«3nbAopano», To y Hee CUTyaLmA
OCNOXHMNAC eLye roa Hasag,
nocne Toro Kak en ®HC
npeabABuNa npeteHsun Ha 15
mnpa. py6nei, - Amutpuii Wunwos,
PYKOBOAMTENb FPynMbl 3KCNepToB
BKC 3kcnpecc.
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OKA3bIBAKOT BINAHWE HA PbIHOK

MNatHuua, 23 AHBapA

B36 MPUOBPETAET BEHFTEPCKOIo ABUANMEPEBO34YUKA

BHemskoHOMOAHK B GivKaiiive HN CTaHEeT HOBBIM COOCTBEHHUKOM
BEHTepCKOY aBraKoMIaHuu Malev, a crpateruyeckuM napraepom - OAO
«AapodiorT - poccuiickue aBuanuHuny>. Coramenue 06 3ToM ObLIO
0106peHo nepBbIM Bulle-IipeMbepoM BuktopoM 3yOKOBBIM 1 BEHT€PCKUM
npeMbep-MuHUCcTpoM Pepenliem /IblopyaHeM B byzanernte. JlocTUTHY Thle
JIOTOBOPEHHOCTY MO3BOJIAAT BEHIePCKOM aBUAKOMIIaHUYM COXPAaHUTh CTaTyC
€BPOIIEICKOTO NepeBO34YHKa, HECMOTPS Ha GaKTHYeCKYI0 IPUHAZJIeXXHOCTD
Poccun.

Poccuitckunin ppiHok

MHeHue 3kcnepra: OTmMeTUM, 4TO
HOBOMY pyKoBOACTBY Malev
NpUAETCA peLaTth C0XKHYI0 3aAauy
o BbIBOAY KOMNaHWUM 13 KpUsuca.
Mocne npuBaTtnsauuy KoMnaHma
TaK 1 He BblIlLIa HA TOYKY
6e3yObITOYHOCTH, @ AoNT
aBMaKOMMaHWUM COCTaBNAET OKOJO
$150 MAH. Npy YMCTOM yBbITKE
$82 maH. B 2007 ropy. Mcxoas ns
3T0ro, A3potnoT BPAA M NONYYUT
KaKue-n1m60o BbIroAbl OT AAHHOM
caenkun. OgHako 6naroaapa aTomy
A3podnoT cMOXeT 3anonyunTb
nnowaaKy B BoctoyHoi EBpone, -
oTMeyaet aKkcnepT BKC Skcnpecc
[Hapbs Kyapsasuesa.

OKA3bIBAKOT BJIMAHWNE HA PbIHOK

BTB XOYET BOUTU B «<HOPHUKEJb»

B coBete 1peKTOPOB «HOPHUKENA» CKOPO MOKET IOSBUTHCS
npezcraButesb BTB. DTo moaTBepant u 3amriiper mpasienus BTB Bacummii
Turos. CIIMCOK KaHAMAATOB 0JIKeH ObITh CHOPMUPOBAH 0 KOHIIA SHBAPSI.
Coset aupeKkTopoB «HOpHUKeNIA» MOXeT yTBepAUTD ero 26 sHBaps. B
nexabpe BDB yxe mposeJ B coBeT ZUpeKTOpoB «HopHuUKesi» AJleKkcaHzpa
BoJomuHa, cTaBIuero npexcesatesieM COBeTa. DTO ObLIO yCIOBHEM KpPeuTa
UC Rusal Ha $4,5 mnpz. mox 3anor 25% akiuii «HopHUKes».

Poccuitcknii pbiHOK

MHeHue 3kcnepra: OuyeBnaHo,
4TO NoABNEHWE NPeACTaBUTENA
BTbB B coBeTe HopHukens - ato
ycnosue Kpeauta MoTaHuHy Ha
$3.2 Mapa. KoTopbIt Gbin
npusneyeH BecHon 2008 r.
OGecreyeHvie Mo KpeauTy - akLMu
«HopHukens». 3anoxeHHble No
KpeauTam akuum MNoTaHrHa 1
Pycana nossonunu rocyaapctay
(haKTUYeCKM NONY4UTb KOHTPOJIb B
KOMMNaHWW, ecn He ToTalbHbIN, TO
61M3KUIA K TOMY, - OTMeYaeT
akcnepT BKC 3kcnpecc Amutpnii
CaBueHKo. - Haunonanusauus 6es
HauvoHanusaumm. Ytobbl
thopmanbHo BoTM B HopHuKenb
pa3pabaTbiBaeTcs CXxemMa co3faHus
XONAnHra Ha 6a3e HopHukens,
«MetannouHsecta», Evraz Group,
«Meyena». Bonpoc Kypupyet Vropb
CeumH, 1 310 rOBOPUT O
cepbe3HocTu npoucxoastiero. Mo
HEKOTOPbIM ;aHHbIM FOCYAAPCTBO
nocnie KOHBEpTaLWK 4ONroB
KOMMNaHWii MOXeT NpeTeHA0BaTh Ha
25% B xonguHre.

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

NPEALIAYILAN AEHD

MNAatHuya, 23 AHBapA

®bioyepcbl Ha CLUA Tepsnu 3a yac okono
2% BHYTpW ceccum, YTo, eCTECTBEHHO,
BbI3BaN0 06Ba/ Ha POCCUINCKOM pbIHKe 1
npopbiB PTC'oM noKanbHOro MMHUMyMa.
lasnpom n PocHedTb Ha nponvee B
MOMeHTe npo6uBanu yposeHb 100, ogHaKo
y)e BCKOpe CyMefin 0TOpBaTbCA OT 3TOro
ypOBH#A, [a3NpoM 3aKpbINCA CHWKEHVEM Ha
2,22%, a PocHedTb BblLlwNa B NOC Ha
0,4%. KoHeuHo e, Xy)xe Bcex ToproBaancb
6aHkun. OtyetHocTb BT (-5,15%) AaBuT n
Ha ero KOTUPOBKU, U Ha KOTUPOBKMN
C6epbaHKa (-2,88%). MeTannyprv B
cpefHeM oTToproBanuck Hennoxo - 0,9%
MUHyca no cBogHoMy nHAeKcy. TMK
«HopunbcKuii HUKeNb» B NATHULY
NPOAOC/IKMA LWECTBUE K HOBbIM JIOKaNbHbIM
MUHUMYMaM, B MOMEHTE MOoYTU 0CTaB
otmeTKy 1200. Pe3ynbTat no utory AHs —
6,15% B KpacHom 30He 1 1300 py6nen 3a
aKumio. B KpaTKOCPOYHOM NaHe pbIHOK
co3pen A5 OTCKOKA BBEPX, HO
cpeAHecpoYHan nepcneKT1Ba rno-
npexHeMy NpeACcTaBAAeTCA HaM
MeaBexbeit. [la v cnefyeT NOMHUTD, YTO Ha
cneaytoLen Hepene HaMm NPeACTOUT y3HaTb
o6bem BBI CWA B IV kBapTane, a ato
MOXeT OKa3aTb AaBJieHne Ha MUPOBbIe
PbIHKU AaXe B NpeAABepum nybnmkaumm.
AnekcaHnpp Ya6aHos, 3xkcnept BKC
Skcnpecc

MNPOLWEAWAA HEAENA

HITMK (35,15 py6.) |
PocTen (276,5 py6.) wk
Nontoc3nT (813,7 py6.) :L
MTC (106,01 py6.) |
Nykoin (995,01 py6.) |

CyprHr (13,73 py6.) |
PocHe ¢ (103 py6.) \r
lFasnpHdpr (61 py6.) :
TaTtHe ¢1b (50,9 py6.) [
Pycluapo (0,507 py6.) :
lasnpom (101,49 py6.) |
®CKESC (0079py6) . -247% [
C6ep6ank (15,2 py6.) |
CeBepCr (74,17 py6.) |
|

BTB (0,0221 py6.) |
|
YpanCsM (0,234 py6.) :

Aapodrior (20,2 py6.) |

IMK HH (1220,01 py6.) = -6.15%

-10.0%

-5.0% 0.0% 5.0%

BoNbLWKUHCTBO KPYNHbIX MTPOKOB Mo~
npeXHeMy yBfieyeHbl UFPOiA C BalOTHLIMU
aKTMBaMM B paMKax KKOHTpONMpyeMoii
nesanbBauuw». LIb Ha3Ban BepxHioo
rpaHuLy Kopuaopa, oaHako 41 py6.
[L0CTaTOYHO AaneKo v npeanonaraet
AanbHenwwyio feBanbBauuio pyona
npumepHo Ao 36 py6. 3a gonn. U, BepoATHO,
noKa Lenb He GyAeT 4OCTUTHYTA, MOKYMOK
Ha POCCUICKOM pbIHKE aKLUUi Mbl He
yBuanM. CyLuecTBeHHO XyXe pbiHKa Ha
npoweauwen Hegene 6binn 6aHKK.
baHKoBCKwMIA ceKTOp BO BCeM Mupe
[leMOHCTPUPYET Pe3Ko HeraTuBHY0
JAMHaMUKY 1 ero BOCCTaHOBJIEHWE Mbl BPAA
2 YBUAWUM cKopo. Takxe «nopagoBan»
nuBectopoB 1 HopHukenb, rae urpa Ha
NOHWXeHNe NPoA0JHKaeTCA C Hayana roaa.
B cepeaunHe Hegenu 6ymarv FTMK
B360ApuNNCh Ha HOBOCTAX 06 06HYNEHNM
3KCMOPTHbIX NOLWANH. PbiHOK ByayT
6yA0paXmnTb CTAaTUCTUYECKUE aHHble U3
CLUA. Hanbonee 3HauMMbl jaHHbIe MO
npoaaxam HoBbIx AomMoB 1 no BB CLUA 3a
IV kBaptan. Ot 3acepaHusa ®PC, Kotopoe
cocTouTca 28 AHBapA, He CTOUT XAaTb
ciopnpu3os, nockonbKy PPC orpaHuunna
ce6s B pblyarax BAUSHUA Ha PbIHKK,
CHU3UB CTaBKW A0 MUHUMA/bHOTO YPOBHS.
Mapba Kyapasuesa, skcnept BKC
kcnpecc

G006

HIMK (35,15 py6.) |
Montoc3nT (813,7 py6.) :
TatHe b (50,9 py6.) :P
CyprHr (13,73 py6.) :

Nykoin (995,01 py6.) | |

B 4 - -

TasnpHdr (61 py6.) |
lFasnpom (101,49 py6.) :
PocHe T (103 py6.) wk - \r 77777777
PocTen (276,5 py6.) :L !
CeBepCr (74,17 py6.) B
MTC (106,01 py6.) |
Pycruapo (0507py6) | -16.20% D
YpanCeM (0,234 py6.) |
MK HH (1220,01 py6.)
C6ep6ank (15,2 py6.) :F - 23.96% [
AspodnoT (20,2 py6.) :
®CK E3C (0,079 py6.) |

BTB (0,021 py6.) |  -27.54%

-40.0%  -30.0%

-20.0%

-10.0% 0.0%

10.0%  20.0%
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TexaHann3om ro pbIHKY

MHAEKC MMBB MATHMUa, 23 AaHBapA

MHAEKC PTC MATHMUa, 23 AaHBapA

Wnnexc MMBB npozioiuil CHUKeHre, HayaToe Ha
nmpouioi Hezene. ITocie 0TckoKa OT ypoBHS 670 IyHKTOB U
cHKeHus 1o 600 MMBE chopmupoBa pa3BOpoTHYyO
TEXHUYECKYI0 QUIYPY «ABOMHAS BEPIIMHA», KOTOPAsA
MIOJIHOCTBIO peann3oBanach. VIHAEKC ONMyCTUICA 10 yPOBHe!
cepenuHbl HOAGPA. Celfyac BIKeHNe MHAEKCA HIeT B
paMKax HACXOZALIero KaHana. ITocsie 0TCKOKa OT IMHUU
COIIPOTHUBJIEHNUSA Ha 595, CHIDKeHMe YCKOpUiIoch. Ceiidac
MMBB HaxozuTca B cepefjiHe KaHaja. TexHuyeckue
MHIMKATOPbI YKa3bIBAIOT Ha HUCXOZALIEe ABUKEHHe.
Wupukarop RSI HaxonuTcsa B HelTpanbHOM 30He, a MACD
HPOZOJIKAET YIyOIAThCA B OTPUIIATeIbHOM 30He. CeronHs
PBIHOK MOJeT IPeNoHeCT! CIOPIPU3, OXHAKO GYPHOTo
poCTa X/aTh He CTOUT. BHelHU#t GOH ceronHA He pagyeT
CBOUM NO3UTUBOM. AMepUKaHCKHUI PHIHOK 3aKPbLICS
pa3HOHAIpaByIeHo, GbloYepchl U HedTh «KpacHeIoT». 3aTo
pacmoiararoT K pocty AJIP, 3akpbIBIIMecs Bblllie
JIOKaJIbHOTO PBIHKA. [IoCMOTpUM, 4TO pelaTh POCCUIACKTe
HHBECTOPBI.

Japesa Kyapssuesa, sxcnepT BKC Dkcnpecc

—  MMBE [Uena]

i VA IV R AN U N N

— MMBE [RSI]

— MMBE [Moving Average]

— MMEE [Maving Average]

— MMBE [MACD Histogram]
[30 [ [12 [15 13 [21 [22
(EGE]

— MMEBE [MACD]
[Tz
l

LleHa no 3akpbITUIO 553,62
U3MeHeHue 3a AeHb -0,71%
Bavxaiiwne ypoBHU noaaepKu 535,510, 495

Bnvxaiwve ypoBHM conpoTUBAEHNA 560,595, 620-630

Ormetka B 500 nyHkToB 110 unaexcy PTC He ycrosna.
CerozHs ¢ OTKPHITHA KOTUPOBKY OYAYT BbIIIE 3TOTO
TNICMXOJIOTUYeCKH Ba)KHOTO YPOBHA. KOTUPOBKYU yCTOWYMBO
JBUTAIOTCA B PaMKaX KPaTKOCPOYHOTO ZJayHTPeH/a,
BJIO)XKEHHOTO B Cpe/iHeCpOUHbIi. Bimkaiiniee
COTIPOTHBIIEHHE, KOTOPOE MOXET ObITh IPOTECTUPOBAHO B
Hadasle Hefled — 510 myHKTOB. II0Ka pacCUUTHIBATD Ha €T0
csioM paHo. Hezienst 04eHb HachlllleHa HOBOCTSIMU: CErOJHA
oryutsiBaerca Coepbank mo MCOO 3a III kB. 2008 T,
OXUJAIOTCA JAHHbBIE 10 BTOPUYHOMY PBIHKY Xuibs CIIA
(18:00 B ITH), 0 11leHOBOMY MH/IEKCY PbIHKA HE/IBIXKUMOCTA
S&P Case-Shiller, u camoe rnaBHoe — BBII CIIIA 3a IV kB.
(nit.) u 3acefanue OPC (cp.). Ce30H KOPIOPaTUBHOM
OTYETHOCTH TaKxe OyneT akKTUBHO pojoynkeH. Ha Texyuinii
MOMeHT uHAuKaTop RSI Ha yacoBoM rpaduke nepenpoaH.
MACD (12-26) Ha 4acOBOM yKa3bIBaeT BHHU3.
DKcroHeHnManbHas cpenuas EMA-20 Hixke EMA-45 Ha
4aCOBHUKaX, LieHa aKL[MM HaXOJUTCs HUXKe CBOUX CPeJHUX
EMA-20 u EMA-45, 4To jaeT HeraTUBHbIN CpeIHECPOYHBIN
CUTHAJL.

IOmurpuii CaBueHko, sxcriept BKC Dxcrnpecc

LleHa no 3akpbiTUIO 498,20
N3MeHeHue 3a feHb -3,36%
Bavxaiime ypoBHU noaaepxKu 500, 480-475

Bavxanwve ypoBHM CONpOTUBNEHUA 510,550, 590-600

NHpeke PTC ynan ¢ 7 aBrycta Ha 73%. C 7 aBrycta oxogHoctb «MapxuHanbHoro noptdens N26»

coctasuna +51,81%.

Ha mapugpe BKC Sxcnepm Bam docmynHbi do cemu nopmeeneli ¢ pasnuyHbIMu cmpameausmu, No Kax0oMy u3 Komopbix Bbi nony4aeme
oHaliH mopaosble pekomeHdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. http,//expert.bcs.ru/
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TexaHann3om ro pbIHKY

HOBAT3K MatHuua, 23 AHBapA
TeKymuil KpU3UC MOXKET B MeHbIIIeH CTelleH! OTPa3uThC Ha

. 64 Fet
ra3oBoi komnanuu. Kpome Toro, cipoc Ha akiuy HoBaTaka g ] \ teg
nojzepxusaercd B cektope I'IP, roe 6yMam BHOBb

KOTHPYIOTCS BBIILIE JIOKAJIBHOTO PhIHKA. [Toaznepxka 55,5 pyo. :
(261,8% xoppexuuu no duGoxayun ot Makcumymos 2008 r.) >
B O4epesHOM pa3 cracia KOTUPOBKY OT lafieHus. Bymaru
KOMITaHVY BBIPBAJIUCH U3 HUCXOZSIIEro KaHana, ONHAaKO
chopMHpOBaTh BOCXOAAMMI TPEH ITOKA He YAAeTCS.
Brmxaiiuee conporusienue mo 6ymare 58 py0., KOTOpoe B
ISTHULY He yCTUJIO KOTUPOBKY BBEPX, IIPY €ro Ipoxozie
enb 61,5. B ciydae MO3UTHBHOTO Pa3BUTHs COOBITHIA IEJIBIO
crater 65,7 py6. RSI cmoTpur BBepx. MACD roToB BBIATH B
IUTIOC, YTO ZIaeT CUTHAJI Ha MIOKYIIKY. DKCIIOHEHIMaIbHAS

cpenHsasa EMA 9 nixe EMA 12, 1ieHa Bblllle CPeJJHUX, UTO JIaeT 45 EE
“ ) e —H [Parabolic S4R]
HeHTpaanbH/I CHTHaJL. OTKprTHe O)KI/IZ[HGM B paHOHe 58 py6' — Hg:x: :g [Ll.‘::a]D ° — Hoearak ao [Moving &verage] — Hoearak ao [Moving Average]
MBsI pexomeHayem Gymarn HoBaTaka K HOKyIIKe [Ipu 5 e B
03 - T et
BaerHHeHHH BbIIIIE 58 py6' — Hoearak ao [MACD Histogram] — Hogarak ao [MACD]
Hapbsa KyapsBuesa, skciepr BKC Dkcnpecc @ 3 FF .
| ‘Hosa’ranao[HSI] ‘
LleHa no 3aKpbITUIO 57,81 } [ Iﬂm [12 [14 [1e [20 [22
NU3MmeHeHue 3a aeHb +2,01%
Bavxaiiume ypoBHU noaaepxKu 55.5/54.5/52.8/50
Bavkaiiwme ypoBHU CONPOTUBAEHUSA 58/61.5/65.7/70
YPANIKATINW MatHuua, 23 AHBaApA

Xopo1muas nogaepKa AayHTPeHzia HEMHOTO HIDKe 35 py6ieit
noJjiepskana KOTUPOBKY B IATHMITY, HO He CIlacyia OT .
cHuxeHUA. KopropaTuBHBIN (OH OCTaeTcs HANPSXKEHHBIM, 65
4T0 pOPMHUPYET U TEXHUIECKYIO KapTUHY: HUCXOAALINI KaHaT '
C COTPOTHBJIEHNEM Ha 53 py06i1sx. B 11es10M ecim pIHOK ’ -
HEMHOT'O BCTPEeIIeHeT s, TO YpaKaluii BIIOJHE BePOSATHO R — S 5 U “'\L 7% 7 55
BEPHETCA B CepejHy KaHasia — K CONPOTUBJIEHHIO Ha 42-43 : ‘ : b :
py6nsx. PaHee MbI peKOMEHIOBAJIU ITOKYIKY B iUaa3oHe 35-

40 co cTomoM 4yTh HIKe 35 py6iieit (Ha CEeronHs fAepkarhb). 4.
HoBeble mo3uLIHM He OTKPBIBAaTh. Bompoc o BKIodeHus '

Vpankanus B XOJAWHT BUCUT B BO3/JyXe U He [aeT aKLUAM .
BBIOpaThCs U3 AnanasoHa 35-40. Komuccus mo Ry
paccieioBaHUIO TPUYMH aBaAPUU HA PyJHUKe «YpajKaausi» B
Bepesnukax Oblia MpozjieHa 0 KoHia sHBaps. RSI Ha

4yacoBoM rpaduke nourty nepenpozgad. MACD (12-26) o

yKa3bIBaeT BHU3. DKCIIOHeHIIMaabHas cpefusasa EMA-20ma 3

4acoBbIX HIKe EMA-45 4T0 jaeT HeraTUBHbII CUTHAJL O L e T e L WA e
40 h H H ) H H
JmuTpuii CaB4yeHko, sxcrepT BKC Dkcrpecc el W J “H Mm : : AJJIL ;
ol “HHMIJ I”.l‘n [ullu...“ullihi.m]ﬂ.ﬁm liblyusd 1323752
—  Ypkanui-ao [Wolume] —  Ypranuiraa [RS1]
24 28 4 10 16 22 26 1 15 21
LleHa no 3akpbITuio 37 — s
N3MmeHeHMe 3a AeHb -3,27%
Bavkaiiume ypoBHU NoaaepKKu 37.35
Bavxanwve ypoBHM CONpOTUBNEHUA 45,50,55
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 13-26 AHBaApA
12500 ‘ 900.00
880.00
12000 -
860.00
11500 -
840.00
11000
3 820.00
10500 800.00
13.01 14.01 15.01 16.01 19.01 20.01 21.01 22.01 23.01 26.01
mmm Hedors Brent - o .. Hukens ——— 3onoTto
B KoHLe NpoLunoii Heaenw LeHbl Ha HeTb NMoKasbiBann CbIPbE U3M, % 13M, $ LIEHA. $
YCTONYMBbLIN POCT, NprGaBMB B NATHULY okono 5%. Poct
HabNloAaNCs Kak B MeTannax, Tak U Ha He(TAHOM pbIHKe. 3onoto 4,61 39,40 893,7
JlonoAHNTENbHBIM NO3UTUBOM CKa3anacb HOBOCTb OT
Petrologistics, B koTopoit rosoputca o Tom, yto OMEK Cepe6p° 4,54 0,51 11,85
[lefiCTBUTENbHO B AHBApe COKpaTun aKkcnopT Ha 1.55 MAH. 6app.
B CYTKU. Meab 5,79 180 3290
Mo nToram npolueaLen Heaean MeTanibl B OCHOBHOM POCAH,
VUCKIIOYEHMEM CTaNn aNioMUHMIA 1 Mefib. B nocneHee BpeMs Hukenb 6,77 750 11825
aNOMUHWI NNABHO NepexBaTW 3BaHWe ayTcanaepa y HUKens.
3a npoluesLyto Heflenio atloMUHMIA noTepsan 7.8%, cocTaBue MnatunHa 2,48 23,10 955,1
$1360 3a ToHHY. H1Kesb )Xe HanpoTVB HeAeNto 3aKoH U "
pocToM Ha 7.7%, coctaeus $11825 3a ToHHy. [lparmeTanibl ¢ Nannapgun 6,66 12,30 197,10
Hayana rofa CMOTPATCA A0BO/IbHO XOPOLLO U NPOLUEALYHO
HeZesto, OHU TaKxkKe 3aKpbinu poctoM. 3o/10To npubaswmo 6.6% HquTb (Brenf) 6,57 2,98 48,37
u coctasuno $893,7/1p. yHu. Cepebpo notsxkeneno Ha 5.71% n
3akpbinock $11,85/Tp. yHu. B LenoM cutyaums Ha pbiHKe HerTb (WT') 6,4 1 2,80 46,47
MeTasnsI0B OCTaeTcs NpexHen, Metanibl B GokosuKe. C Hayana
roAa OHW AeMOHCTPUPYIOT CMeLUaHHYIo AuHaMuKy. Ha aton lras -5,06 -0,24 4,407

HeJenun oXXuaaeTcs BbIxoA AaHHbIX no BBIM CLUA, cnocoGHbIx
CyLLECTBEHHO NOBAUATH Ha ABMXeHWe pbIHKOB. LleHa Mean
MOXET OMyCTUTLCA Ha CeayloLuel Hejene 13-3a TOro, YTo Cnpoc
naaaer GbicTpee, YeM NPOU3BOAUTENV MeTaNIa COKpaLLaloT
NPOU3BOACTBO.

EBreHuit Hem3opos, s3kcnept 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 knuesmam BKC 6ecniamto.
lodpo6Hee 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 26 AHBAPA nOHezenLHIK 1 cpeay. OcHosHas

TeMa: CPOYHbIN PbIHOK.

Becb AeHb NATHULBI 23 AHBapA NpoAoMKaNcaA BANbIA POCT, KOPPEKTUPYIOLLMIA OCTaBAITECH C HAMM.

CHWXeHWe 22 AHBapA. B KOppeKUMOHHOM XapaKTepe ABWXeHUSA COMHeBaTbCA He
NPUXOAUTCA, MOXKHO 3aMETUTb 4TO POCT MPOXOAMI C MOHUXKeHNeM ob6bema TOpros
1 KoNnyecTBa OTKPbITbIX MO3NLMIA.

60 MVHYTHBIN rpaduK LeHbl, 06beMa 1 KONNYeCTBa OTKPbITbIX MO3ULMIA.

55 000
54 000
53 000
52 000
51000
50 000
>-43000
--48 000
47 000
45000
RIHS [Uena]
Dt 0 0 T 35
AR o e AT
RIHS [Volume]
237 554
230000
220000
210000
RIHS [Kon-eo otk.noz.)
13 20 21 2 23
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Ynaum 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

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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