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NMPOrHO3 HA CEFrOAHA CEr0AHA B HOMEPE
Ha yTpo BTOpHHMKA CKJIafibIBA€TCS] HeHTPaIbHBII BHEIIHUI (OH. “AMepI/IKa B I1€JIOM MPOrHO3 Ha ceroaHs 1
npubaBuIa 10 UTOTY [HA B PaMKax IpoleHTa, Ho AJ/IP Ha poccuiickue QUIIKY He

ToproBble naeun n peKkoMeHaaLnMm 1

TOTHAJIA POCT Ha POCCUICKUX Iutomaznkax. HedTs oTcTynuna Ha 2%, HO MeTaJlIbl
B L|eJIOM TIPOJIOJDKHIK pocT. CTapT CeCCUM CerofiHs BeposATHO GyAeT JIMLIb CIerka WToru Topros: pbiHK1 AMepukm
MO3UTUBHBIM, IOCKOJIbKY pocT Ha MMBB 1 PTC B 3HaUUTe/IbHOM CTeNeH:
onepeaus MAPOBbIe IUIOA/AKY. B 1IepBo#i OJIOBKHE HSA He MCKJIIOYeHbI
TNPOSIBJIeHU KOPPeKLMOHHBIX HacTpoeHuil. @opMUpoBaHue IMHAMUKH I10- MakposkoHoMUyecKan cTaTUCTUKa
IpeXxXHeMy GyZeT OT/IaHO Ha OTKYIl aMepUKaHCKUM ¢brodepcaM. OHU Ha YTPO
BTOPHUKA [IOKA3bIBAIOT HEIIOXOM Imoc: +1.2%. CeronHs 3a OKeaHOM 0XXKU/IAaeTCs

2
Oxwupaaemble cobbITUA 3
3
4

MonesHble HoBOCTU

OTYETHOCTb TaKuX rosiyobix uiex kak DuPont, Siemens, U.S. Steel, Verizon, CobbiTus, oxasbiBatoLIve BAVAHNE Ha
Yahoo PbIHOK 5
JOmutpuii CaB4yeHKo, sxkcriepT BKC Dxkcrnpecc Jinaeps! pocTa v nagenna 6
TexaHann3oMm no pbiHKY 7
OueHb nonesHble UCKonaemble 9
®AKTOPbI POCTA
6 . . . . PocT a3natckumx WHAEKCOB, POCT aMepUKaHCKUX

WHAEKCOB, pPOCT OCHOBHbIX MeTannoB, pocT
d.)blO‘-lepCOB Ha aMepuKaHCKne NHAEKCbI.

®AKTOPbI NALEHNA
Q H B CHkeHue LeH Ha HedTb, AIP Ha poccuiickne
(DULKM 3aKPbIINCH HUXKE NOKANbHOrO PbIHKA. PEKO M EHHYEM

da

Paxomengaumm no caensam
ADHANOB

Ha MoBuasHLR Tenedoq

B peMHMME PRaNEHOM

expert.bes.ru
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TOPrOBbIE MAEV 1 PEKOMEHAALIMM BaLu ¢mHaHCoBbIN COBETHUK
BHYTPUAHEBHAA TOPTroBaA CPEAHECPOYHbIE TEHAEHLNN AOJITOCPOYHbIE UHBECTULIUU
Bce Gymaru: CeroaHs octaémcs BHe pbiHKa. Ha C cepefuHbl OKTAGPA HAMETUICA LWNPOKUI [LlonrocpoyHasn nepcnexkTuBa NoKa AaneKko He
Hal B3rnag, 6onee BepoATHO NajeHne 60K0BMK No nHaekcy MMBB 1 ocHOBHbBIM papyxHa. Makpo3aKoHOMUYEeCKMe NoKasaTenu
KOTMPOBOK HECMOTPA Ha BHeLWHWI GoH. rony6bim duwkam. CoBOKynHocTb NOYTM BCeX CEKTOPOB BCeX 3IKOHOMUK Mupa
AnekcaHap Ya6aHos, akcnept BKC MaKpO3KOHOMUYECKUX CUTHANOB U3BHE JaéT cHWxatoTcA. [lHa 3TOMy najeHunio NoKa He
Kcnpecc OCHOBaHMA NPeANONOXUTb, YTO OH paspelnTca BUAHO. DOHAOBbIE PbIHKW BPAS M NOKaXyT
BHUW3. He UCKAIOYEHO, YTO 3TO CIY4UTCSA YKe B KaKoii-To 6onee-MeHee cTabubHbIN pocT B
6nvkaiiwee Bpems. CpegHecpouHbIM 3TUX ycnosusx. B nepcnektuse Tpéx-naTtu ner,
WHBECTOPaM UMeeT CMbIC/ MPUTroTOBUTHLCA K TeM He MeHee, 6yMaFI/I HaBepHAKa OKaxXxyTtca
NecCUMNCTUYHOMY CLIeHapuio. CYLLLeCTBEHHO BblIlUe TeKYLNX YPOBHEN.
AnekcaHnap Ya6aHos, skcnept BKC 3kcnpecc AnekcaHnap Yab6aHos, skcnept BKC
kenpece

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

10 o6o3pesameneii! 10 ananumukos! 8 uHgpopmayuoHHbIX neHm! lemanbHbil NOUCK No
ompacsam u smumermam! Hosocmu 8 cmpane u 3a pybexom! http.//www.bcs-express.ru,

008008
CtAHL UHBIM BKC&
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Torn Topros: pbIHKM AMepuKin

MOHEAENbHWK, 26 AHBAPA MWPOBBIE MHLEKCbI
B nosezensHyK peiHOK CIITA MOKa3anm odeHb ciepaHHbI pocT. IlofiBeN TaKue MHAEKC N3M. % VI3M - 3HAYEHVIE
koMnaHuu Kak Caterpillar u American Express. IlepBasi fiBisieTCs UHAUKaTUBHOM PTC 827 41,18 539,38

ISl CBOEr0 CeKTOpa. AMepUKaHCKUI IPOMBIIIEHHbIH I'UTaHT, IPOU3BOAUTEND

PTC-2 -1,64  -759 45577
TPAKTOPOB ¥ CTPOHUTENIBHOrO 060pynoBanust kommanus Caterpillar mokasana
Ia/ieHue PUOBLIH 110 Pe3ysibTaTaM YeTBePTOro KBapTasa 0 YPoBHs B $661 MiH., MMBB 1083 5994 61356
i $1,08 3a akuuio. Ak American Express ynauu Ha 5% Hocie HOBOCTel 0 MMBB-10 10,89 1094 111368
TOM, YTO YKCTast IpuObLLIL American Express cHusuiiach Ha 34% - 10 $ 2,6 Mipz. NIKKEI 225

Unpexc S&P Banks ynan Ha 4.04%. PervonanbHble 6aHKU Tepsiiu 6onee 3%-4%. (7:00 MCK) 3,80 291,64 797378
Hedyrera3oBblii CeKTOP TOProBaJICs HAITPOTHUB JIyyllle PhIHKA, BHICTPeIVB Ha 10%
3a nocnezHue 2 nHA (S&P Oil&Gas) Ha QpoHe B3jeTa eH Ha HeTb. [IInpokuii
unpexc S&P BeIpoc 1o nTory noHezenbHuka Ha 0,82%. BripoueM, Ha yTpo NASDAQ 082 1217 1489.46
BTOPHMKA He(Th CTabMIN3MPOBAIACh ¥ He MIOKa3biBaeT ObUIOM MpeITH. U3 S&P 500 0,56 462 836,57
YCJIOBHOT'O TTIO3UTHBA /711 aMEPUKAHCKOTO PbIHKA BbI/Ie/IMM CTATUCTHUKY 110 PHIHKY
HeZIBYXKUMOCTHU. ITpozia’kyl IOMOB Ha PhIHKe BTOPUYHOro xuibsA B CIIIA BeIpociu
B lekabpe 2008 roza Ha 6.5% 110 4.74 MITH. eZINHUIL, ¥ 3TO OYEHb JIaXKe He TJI0XO.
Ha yTpo BTOpHUKA (bI0YepPCH TOKA3bIBAIOT HEMIOXO0M mimoc: +1.2%. CerozHs 3a IPC 1,21 234,27 19583,08
OKeaHOM OXXKHZaeTCst OTYeTHOCTh TaKKX roybsix dumek kak DuPont, Siemens, FTSE 100 3.86 15654 4209.01
U.S. Steel, Verizon, Yahoo. 3aBTpa peiHok Gyzner xaath 3acefanus ®PC, a camoe
I71aBHOE COBBITHE AJIs MUPOBBIX [UIOIAZI0K CIYYUTCS B IATHHULY, KOT/a BBHIAAYT
nanHble o BBII CIIIA (mepBasi orieHKa 3a IV kB.) Xetra DAX 354 147,93 432687

HangSeng 0,00 0,00 125786

Dow Jones 0,48 38,47 8116,03
BOVESPA 0,99 377,138509,45

CAC 40 3,73 106,23 2955,37

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcnpecc
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TPA®VK USMEHEHWA MHAEKCA DJI, MEPNOA;: 1 AEHb.

AMEPUKAHCKWE JEMO3UTAPHbIE PACIMTUCKW, ADR (CLLA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKUWN N3M. K MMBB, %
NiyKonn 8,08 33,56 33,56 -2,66
Hop Hukenb 2,19 3.74 37.40 -5,78
Poctenekom 1.64 53,18 8.86 -1,15
CyprytHI 6,98 4,6 0,46 -0,10
[asnpom 4,87 13,35 3.34 -1.44
[asnpomMHedTb 0,00 9.8 1,96 -0,24
MTC 1,82 24,09 4,82 41,56
BbimMnenkom 3,14 6.9 27,60 -
BTb -0,75 1,33 0,0007 -7.68
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Oxupgaemble coObITUA

LB P® npoBeaeT ayKUMOH N0 NpeA0CTaBAEHUIO HeoBecneyeHHbIX KpeanToB Ha cyMMy Ao 80 Mapa.

py6.

CEFroAHA NPOBOAATCA

BECIJIATHbIE CEMUHAPbI B

FOPOOAX

Ka3zaHb, PsizaHb, TaraHpor

YYEBHbIE KYPCbI CEFOAHA
OcHoBbl 6upkeBoro gena

TnamHsil cemuHap 018 HAYUHAOWUX
uHBecmopos

Bpems u mecmo nposedeHus Bbi moxxeme

ymoyHUmb Ha calime y4e6Ho20

yeHmpa BKC
www.bcs.ru/school

HoBble BO3MOXKHOCTU ANA
MHBECTMPOBaHMA Ha
MUPOBbIX PbIHKaX BMecTe C
BKC

BbecnnamHbili 03HaKoMumenbHbIl
CceMUHap 0718 HAYUHAKWUX U ONbIMHbIX
uHsecmopos

Kypcbi nposodamcs 8 Mockse 8 oguce
HOY YuebHbili yeHmp BKC. Bpems u
Mecmo nposedeHus Bbi Moxeme

ymouHuUmb Ha calime Y4e6Hozo yeHmpa
BKC

www.bcs.ru/school

TEKYWMWE PEKOMEHAALNN

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

OXWIOAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHWE 3A
BPEMA (MCK) | CTPAHA NHONKATOPbI 3ANEPUOA 3ATEKYLUM MEPVYOA MPEALIAYILAY NEPMOA
Benukobputanus BanaHc po3HuuHbIx npogax (CBI) AHBapb -52% -55%
CILA ,g,z:fg)me notpe6utenen (Conference AHBapb 38,1 380
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

NoHepenbHKK, 26 AHBapA

«AKPOHY» HE XBATAET CbiPbA

26 aHBaps npeMbep-MUHUCTP Biagumup IlyTrH nposen B Benrukom
HoBropozie coBelaHye, NOCBAIeHHOe TPOU3BOZCTBY MUHEPAIbHBIX
ynobpenuit. Ha Hem GbII0 03BY4€HO IPeJIOXKeH e O CO3MaHIN
BepPTUKaJIbHO-UHTErPUPOBAHHBIX XOIANHIOB B OTPACIH.

C Tako¥# uzeei BICTYNUI 3aMr1aBbl MuHnpomTopra Jlenuc Mantypos. OH
06paTiI BHUMaHKe YYaCTHUKOB COBELaHUA Ha CTPYKTYPY POCCHUHCKUX
KOMIIaHUH-IPOU3BOAUTE I MUHEPAIbHBIX YA0OpeHNii, OCHOBHbIE 13
KOTOPBIX 3TO KPyIHbIe KOMIaHUU «EBpOXuUM», «AKpoH», «PocArpo»,
«Ypasnkanuit>, «CUNbBUHUT>.

«Oy4eHb IPKO BbIpAXKeHA CUTyallus, CBI3aHHASA C pa3ziesleHleM Ha
[POU3BOAUTENIEN MUHEPAJIbHBIX YI0OPEHHUI ¥ Ha ChIPbeBble KOMIIAHUHU. MbI
CYMTaEeM, ITO B [IEPCIIEKTHBE HY)KHO IePEX0AUTh Ha caMoobecedeHre
[POU3BOAUTENIEN MUHEPAJIbHBIX YA0OPeHMIA ChIpbeM. JIJisi 3TOr0 MbI
npeziaraeM Co3/ilaHue HHTerPUPOBAHHBIX CTPYKTYP C UCIOIb30BaHKUEM
roCyZlapCTBEHHBIX BO3MOKHOCTeM, rOCyIlapCTBEHHBIX aKTUBOB, T7ie-TO
[IaKeTOB aKIU, a [7e-TO JIMLeH3uUil Ha pa3paboTKy U IPOU3BO/CTBOY, -
3asABUJI MaHTypoB.

ITlo ero cioBam, Ha CEI‘OIIHHLHHI/Iﬁ JE€Hb TaKOe IIpeAJIoKeHre IMOCTYINUIIO OT
KOMIIaHUM «AKPOH». MMHIIDOMTOPT TpOpabaThIBaeT IpeinoxXeHne
«AKpOHa» ¥ B GimKaiiinee BpeMs «6yzieT FOTOB faTh KOHKPETHbIE
peayioXeHus».

Poccuitckunin peiHok

MHeHue 3Kcnepra: B 10 e
BpeMs, No MHeHuto Muxauna
CaitHo, aHanuTmka ®I BKC,
npeanoxeHne AKpoHa B npuHumne
He MHTepPecHO HUKOMY 13
Npon3BOAUTENEN CbIpbA ANA
BbIMycKa MUHYA06peHUI, B YACI0
KOTOpbIX BXOAUT AnaTtuT,
Kosaopckuit FOK 1 Kanuitwmkm.
«BcTynuTb B JAHHbBIN XONAUHT OHU
MOTYT TO/IbKO MO NPUHYXAEHWU!IO,
4TO CTano Gbl KpaHe HeraTMBHbIM
CUTHaNOM ANl POCCUIICKOTO pbIHKA
aKLUW, - rOBOPUT aHaNUTUK. -
AKpOH CO CBO€li CTOPOHbI
paccynTbLIBAET Ha TO, YTO
06beMHeHHbIi MOHONOAWCT OyaeTt
Gosiee CroBOpYMB 1 NMpeocTaBuT
AKpOHy 6oNblUNe CKUAKK Ha
NoKynaemyto npoayKumto. Beirogp!
B AaHHOW CUTyaLMK 3aMeTHbI
TONIbKO Y AKpOHa (U eLLe BO3MOXHO
Ypanxuma). Bcem ocTanbHbIM
UrpoOKaM 06bEANHEHWE HU K YeMy.
Mo3ToMy A coMHeBatoCh B
peanu3auuu noaobHoro
cLeHapusa».

IOTK BbIMYCTUT OBJINTALIUU HA 10 MIPA. PYBJIEU

«IO>xHas TelekOMMyHHKalMOHHasA Komnanusa» (10TK) npusneder 10 Mipa.

pyOeii, pa3mectuB Ha 3Ty cyMMy B 2009-2010 rr. 6up)KeBble O6IUraluH.

IOTK 00bsB1I ayKLMOH Ha IPABO OKA3aHKsI YCIIYT [0 OPraHU3aLuy 1
pa3MeILeH IO BbIIYCKOB OUPKeBbIX 00JIMraluii, TOBOPUTCS B JIOKYMEHTaxX
KoMmmnaHny. KonaHus miaHupyeT pa3MelieHre 0 OTKPBITOH MOAIICKe 7
BBINYCKOB GyMar: Tpu 3aiima 1o 2 Mipz. py6ieit u detsipe - o 1 Mipz.
py6ueit. Homunan onHoii oburanuy - 1 Teicsiua py6ieit, cpok obparieHus -
110 364 HA co fHA pa3Melenus. HayanbHas (MakcuManbHas) rieHa
corianieHus - 25 MitH. py6ieit 6e3 yaera HIIC, BetanHa TOHKEHMST
HavaJIbHOM 11eHbI corIatienus - 1,25 MiH. py6iieii.

Poccuitckunin peiHok

MHeHume 3kcnepra: «Cpean Bcex
MPK - lOTK nnamnpyet no yposHio
fonroBov Harpy3ku. lNokasatenb
Net Debt/EBITDA no utoram 2008
roga cocTaBuT oKono 2.9x,
nokasarens Net Debt/Sales - Ha
ypoBHe 1x, - KomMeHTupyeT [leHunc
MyxuH, ananutuk O BKC. - Ha
cepeanHy 2008 roaa cpeam cemu
MPK onepaTop BXoaun B TPOVKY
NNAEpOB MO J0NM BaNIlOTHOIO Jora
B 06LLei CTpyKType
3aMMcTBOBaHMI. YacTb
NpuUB/EYEHHbIX B XOA€ BbliMycKa
06nurauuin cpeacTs NoMaeT Ha
pedurHaHcMpoBaHe TeKyllen
3a/10/XKEHHOCTH, OCTaBLUMeCH
cpeAcTBa NoiayT Ha
(urHaHcUpoBaHMe nNporpamm
KarnBsnoXeHW».
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

lNoHepenbHWK, 26 AHBapA

®AC BMEPBbIE HAJTOXKUJIA LUTPA® HA TA3MPOM

®epepanbHas aHTMMOHOINONbHAA CIyX6a BIlepBble Hanoxuia Ha ['a3npom
060pOTHBIH TPad 32 HEOGOCHOBAHHBIN OTKA3 B JOCTYIIE K T'a30IPOBOAY.
Kommnauus MosxeT 3amatuthb 157,7 mith. py6. ($4,8 muiH.). Pasmep mrpada
Mor 6bITb B 15 pa3 6osiblire, HO C «y4eTOM TeKYIlei SKOHOMUYeCKOM
CUTyaLu» BeJOMCTBO OTPaHUYMIIOCH TPUMeHeHNeM CaMbIX MATKUX
caHkuui. I1py sTom «I'a3npom» yke ocnapuBaeT pelleHre 0 IPU3HaHUU ero
HapyumTeneM. DTo MepBblil 060POTHBIH HITpad, HAMOKEHHbIH Ha
«I'asmpom».

Poccuitckunin peiHok

MHeHue akcnepTa: [NpakTuky
o6opoTHbIx wWrpagos PAC Havana
NPUMEHATb TOIbKO B NPOLLIOM
roay v 6oniblue BCEro oT 3T0ro
nocTpajanv noka 4to HeTAHUKN.
[na Masnpoma HOBOCTb MOXKHO
CYnTaTh HeTpanbHO-HeraT1BHOW,
Ho B crieayowmii pas [asnpom
CTaHeT aKKypaTHee B
(opMynupoBKax npu oTKkase B
Jl0CTyne K ra3onpoBojaMm, Befib
VIMEHHO 3a 370 ero 1 wrpadyorT, -
otmeyaet akcnepT BKC Skcnpecc
[Japbs Kyapsasuesa. - U 1o, uto
wTpacd B3MMaeTcA NMlb B pa3mepe
1% OT BbIpPY4KW HUKaK He
CKaXeTcA Ha noKasaTensax
KOMMaHuu.

OKA3bIBAKOT BIMAHME HA PbIHOK

BTb MPOAOJIXKAET TOPTOBATbCA

«CBsI3HOI1» BHOBb BO30OHOBUII NeperoBopbl ¢ BTB. BaHK npezaraeT HOBYIO
LIeHy U Terephb OLleHMBaeT KoMNaHuio B 200 MJIH. 0J11apOB, TaKXe
BO3MOXXHO Tellephb pedb Oy/ieT UATH O KOHTPOJILHOM ITaKeTe aKIUil.
HamomHuM, 4TO paHee BCS KOMIIAHUA OLleHNBanach B paiioHe 400 MIIH.
JI0JI7IapOB.

B oxTs6pe 2008 rona «CBsi3HO¥» Best eperoBopsl ¢ BTB u Ajibda-6aHKoM 0
HPOJAXU YaCTH CBOUX aKLuii. Takxe paccMaTpUBaJCs BAPUAHT
06bennHUThCs «CBsA3HOMY» U «Llndporpany» ¢ mocienyroueil mpogaxeit.
Poccuiickuii peiHoK

MHeHue 3kcnepra: BosmoxHo,
TYT NpUCYTCTBYIOT
3auHTepecoBaHHocTb MTC, n BTB
TopryeTcs, npecneaysa ux
nHTepeckl. B ntobom cnyyae
VNCXOAA U3 TeKyLLen PbIHOYHON
cuTyaumm oueHka B 200 MnH.
[I0NNapoB BMOJIHe afieKBaTHa.
Ceityac BTB HamHoOro npouie Bectn
neperoBopbl, 4eM B OKTAGpe,
no3TOMy B 3TOT pa3 Bce MOXeT
3aKOHYMTbLCA NOANUCAHMEM, -
Amuntpui Wnwos, pykosoanTenb
rpynnbl 3kcneptoB BKC 3kcnpecc.

G006
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OKA3bIBAKOT BINAHWE HA PbIHOK

lNoHepenbHWK, 26 AHBapA

BAHKU CAAIOT NO3ULUNN, KPEAUTOBAHUE 3AMOPOXEHO

Belziaua KpeuTOB KOPIIOPATUBHOMY CEKTOPY KOHIIEHTPUPYeTCsA yxe He B 30
KpynmHedmux 6aHKax, a B [IEPBOU MATEPKe, a PO3HMYHOE KPeAUTOBAHKE U
BOBCe [IPMOCTAHOBJIEHO. BaHKM Nepe3aHUMaloT y rocyjapcTBa ieHbry,
oTzaBast GOJIBIIYIO YacTh [OJIy4aeMbIx KpeauToB Baxka Poccuu Ha
THoralieHue 3a{0/KeHHOCTH 10 Jiero3uTaM MunbuHa.

ITo cocrosHMIO Ha 1 exabps 2008 rozia YUCTBIH IPUPOCT KPEAUTHOTO
noprdensa 30 kpynHeidmux 6aHkoB cocrasu 239,1 mipa. py6., y 200 6aHKOB
3TOT Ke N0Ka3aTesIb yBeITHIHICcs Ha 274,1 Mipa. py6., 06beM KPeIUTOB 10
Bceit GaHKOBCKOH crcTeMe BBIPOC B HOstOpe Ha 226,3 mipz. pyo. B
COBOKYITHOCTH 3TH IIUQPhI CBUAETEIBCTBYIOT O KOHIIEHTPALIUH
KpeIUTOBAHUA B TPU/ALIATKE KPYIHeHIIIX GaHKOB.

Poccuitckunin pbiHOK

MHeHue 3kcnepra: OuyeBnaHo,
4YTO KoprnopaTnBHOe
KpeAMTOBaHWe, KaK POCKOLLb,
MOTyT MO3BONUTb TOJIbKO
n36paHHble 6aHKu. MNepBasn
nsATepka 6aHKoOB Ha TO 1 nepBsas,
4TO eVl NPUKa3aHO «CBepXy» XOTb
KaK-To KpeAMTOBaTb peasbHbIn
cekTop. Kak oTmMeuaeT 3Kkcnept
BKC 3kcnpecc iMutpuii
CaBueHKo, Apyrue 6aHkun
cnoco6HbI TONIbKO 3aTbiKaTb
cob6cTBeHHble Gpewn. A ecnu faxe
1 npeacTaBuUTb CBOGOAHbIE A€HbIU
B CMCTeMe (4TO OYeHb CNOXKHO Npu
ctaBkax MBK g0 40%), To HMKaKon
PVICK MEHEeKMEHT ceiyac He
No3BO/MT 3aHUMaTbCA
KOPMOpaTUBHbBIM KPEAUTOBAHMEM.
B 3TOM cBeTe xouercsa 3aMeTuThb,
4TO 37O NepBooYepeaHas 3aaava
rocyaapcTea (MvHduHa n L),
CTUMYNMPOBaTh KOpriopaTuBHOE
KpeauToBaHue n
nepeKpeAnTOBaHMe Yepes nepsblii
31WenoH 6aHKOB, YTO6bI AeHbrM
[OXOAVAN A0 peasibHOro CeKTopa.
Jla, npuaeTca rocyaapcTey
pasaensTb PUCKU, HO BeAb MHAYe
Henb3s.

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

NPEALIAYILAN AEHD

lNoHepenbHWK, 26 AHBapA

Poccuitcknin pbIHOK NpoAeMoHCTpUpoBan
OYeHb aKTUBHbI pocT. OTMeTUM, 4To
4yBCTBOBaaCh NOJIHOE NPEBOCXOACTBO
nokynartenein Haj npoaaBuamu. Tak,
Hanpumep, no 6avkanwemy pbroyepcy Ha
nHaekc PTC B Kon-To BeKM NOMHOCTbIO
1cyesnv Npojaxu B cTakaHe, YTo
CNpoBOLMPOBANO AaNbHeiLINi BCMIecK Ha
2000 nyHkToB BBEpX. M 3T0 Beab caMmblii
JNKBUJHBIA NHCTPYMEHT POCCUIACKOTO
PbIHKa, @ 3HA4YUT 1 CaMblil NOKa3aTeNbHbIN.
Hedranka n meTannyprus ynetenm seepx
6onee yeM Ha 10% Mo COOTBETCTBYIOLLMM
MHJEKCaM, a 3HepreTKa v GUHaHChbI
cMOTpenmch noxyxe. Tem He MeHee, 13
6aHKoB Bbigenm CoepbaHk ¢ ero
JBY3Ha4HbIM pocToM (+12.5%). Beap
ceroaHs 6b1av ony6avMKoBaHbI ero
pesynbtathl 3a |l kBapTan 2008 roaa.
Mocne cnaGoro ot4étbl BTB nHBECTOPSI
HUYero xopoluero He oxuaanu u ot Cbepa,
OAHAKO onaceHus He onpaBAanu cebs.
PoccuitckoMy pbIHKY npescTouT onacHas
HejenbKa. [103UTMBHBIX (haKTOPOB NoKa
6orblue, HO, Ha Hall B3rNAA, Tpeiaepbl
NpocTo NOKa NPeAnoYnTaloT 3aKpbiBaTh
rnasa Ha 6onee 3HaunUTeNbHbIE
HeraTtuHble. Mybnukauusa BBIM CLUA
paccTaBWT BCe TOYKM Ha «U».
AnekcaHnpp Ya6aHos, 3xkcnept BKC
Skcnpecc

MNPOLWEAWAA HEAENA

AspodnorT (24,93 py6.)
Montoc3nT (959,96 py6.)

CeBepCrT (85,41 py6.)
Tykoun (1134,4 py6.)
C6ep6aHk (17,1 py6.)
PocHe T (114,02 py6.)
HIMK (38,89 py6.)

CyprHr (15,15 py6.)
Fasnpom (111,41 py6.)
TartHe ¢1b (55,09 py6.)
Pycluapo (0,547 py6.)

BTB (0,0237 py6.)
MK HH (1306 py6.)
PocTen (295,02 py6.)
©CK ESC (0,084 py6.)
FasnpHdrt (64,64 py6.)
MTC (111,98 py6.)
YpanCgM (0,245 py6.)

10.70%
10.64%
10.34%

:9.77%

|
4.70%

23.42% :
17.97% I

15.15%
14.01%

-10.0%

0.0%

10.0%

20.0%

NoHepenbHYK, 26 AHBapA

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.) |

TasnpHdr (61 py6.) |
lFasnpom (101,49 py6.) :
PocHe T (103 py6.) T
PocTen (276,5 py6.) :L
CeBepCr (74,17 py6.) B
MTC (106,01 py6.) |

PycFuapo (0,507 py6.) |
YpanCeM (0,234 py6.) |
MK HH (1220,01 py6.)
C6ep6ank (15,2 py6.) :F B
AspodnoT (20,2 py6.) :
®CK E3C (0,079 py6.) |

BT (0,0221 py6.) |

-40.0%

-27.54%

-30.0%

-20.0%

-10.0%

0.0%

10.0%  20.0%
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TexaHann3om ro pbIHKY

MHAEKC MMBB NoHepenbHWK, 26 AHBapA

MHAEKC PTC MNoHepenbHUK, 26 AHBapA

VHpeKc BepHyJICA Bbllle BaKHOU 0TMeTKU 600 IyHKTOB U
BIIJIOTHYIO [107106paJics K CONPOTUBIIEHMIO 620 MyHKTOB,
IIPY IPEOZI0JIEHNM KOTOPOTIO LeJIbI0 CTaHeT 630 MyHKTOB.
ITonnepsxka o MHAEKCY IepeMecTuiach Ha 580 MyHKTOB.
Wunexc MMBB nokuHy1 HUCXoAAWUM KaHai. TexHudeckue
VH/IMKAaTOPEI YKa3bIBAIOT Ha IPO/i0JKeHne pocta. RSI roTos
BOWTHU B 30Hy nepeKynaeHHocTd, MACD ziaeT curHain Ha
THOKYIIKY. DKCIIOHEHIAIbHbIe CPeIHUe COMKAIOTCA,
MHJIEKC BbIIIE CPeJJHUX, YTO JjaeT O3UTUBHBINA CUTHAL.
ITepes OTKpBITHEM CETOAHALIHUX TOPTOB CKJIaAbIBAETCS
HeATpasbHbIHA BHeIIHNI GpoH. HecMOTps Ha TO, YTO cerofHsa
3HaueHHs QbIOYEPCOB U HepTU HECKOIBKO HIXKe, YeM Ha
3aKPBEITUY BY€PA, POCT HA POCCUICKUX IIOMAAKAX MOXKeT
OBITb IPOAOIKeH. FIHepLHA OT BYepAIIHero 03UTHUBA
MO>KeT 3aCTaBUTb UTPOKOB YBEIUYUTh No3unun. OfHaKo
MPOZOJIKEHNE CTOJIb HO3UTUBHBIX TeH/IeHIIMI OCTaeTCs MO,
BonpocoM. Ha Hefieste HacTpoeHue pbIHKa OyAyT
OIpe/ieNIATh BHELIHASA KOHbIOHKTYPA U, B YaCTHOCTH,
¢uHaHCOBBIE OTUeTHI BeAymux Kopnopanuii CIIIA, a Takxe
JlaHHble MaKPOIKOHOMUYECKOM CTaTUCTUKHU.

Japesa Kyapssuesa, sxcriepT BKC Dkcnpecc

— MMBE [Uens]  — MMBE [Moving Average]  — MMBE [Moving Average]

i

— MMEE [RSI]

q i tiake S i, :.nuﬁ{U
— MMBE [MACD —  MMBE [MACD Histogram]
[ [31 [12 [14 [16 [20 [z [26
LleHa no 3aKpbiTUIO 613,56
NU3MeHeHue 3a leHb +10,83%

580,535,510, 495
620-630, 650,670

Bavxanwme ypoBHM NoAAEPKKU
Bavxariwmne ypoBHU cOnpoTMBAEHNSA

ITpoucxozsinee GbINO HeNPeACKa3yeMbIM, HO IPUATHBIM.
Ceifvac Ha KOHY — cuJibHOe conpoTuBienue 550. Py6ib B
THIOHeZle/IbHUK He [IafiaJl, YTO OKA3bIBAJIO [IONIONHUTEIbHYIO
nognepxky unzexcy PTC. Ho ce30H HalOroBbIX BbIILIAT
3aBepIlaeTcs 1 K KOHIY He/ie/y ZIeBaIbBaLiA MOXeT ObITh
Hpojo/KeHa (HeraTyB A7 pblHKA). /lnanasoH 550-560 Ha
CerofiHs OCTaHeTCs KAMHeM IIPeTKHOBeHMs, HO yBepeHHbIi
POCT NOHeZeIbHUKA OOHA/IeXXMBAET Jaxe B IIPeJiBepUN
naHHbIX 110 BBII CIIIA (niT). Ha cerognsa Buputcs
OTHOCUTEJIbHO — HeHTpabHOe OTKPBITHE, ONbITKA
peasu3aly OTJIOKEHHOTO CIIPOca B Havasle ¥ HA4aJIo CHazia
K cepefiuHe cecCuy. 3aKpbITHe BUAUTCS HEOZHO3HAYHO.

Ha texymuii MoMeHT nHANKATOp RSI Ha YacoBoM rpaduke
nepenpogad. MACD (12-26) Ha 4acOBOM yKa3bIBaeT BHU3.
DKcroHeHNManbHas cpenasst EMA-20 vike EMA-45 Ha
YaCOBUKAX, l1eHa aKIIMKM HAXOAUTCA BbILIE CBOUX CPEAHUX
EMA-20 u EMA-45, 94T0 naet HelTpaIbHbINA
CpeJHecpPOYHBIN CUTHAJL.

JOmutpuii CaBuyeHKo, sxkcriepT BKC Dxkcnpecc

600
- 590

- 5RO

- 53938

- 510
500

21 27 3 El 15 19 25 il 14 20 26

539,38

+8,27%

540,500, 480-475
550-560, 580-590

Llena no 3aKpbITUio

U3meHeHue 32 AeHb

Bnvxaiuve ypoBHY NOAAEPKKMN
Bavxaiiine ypoBHU CONpOTUBIEHUA

WHpeke PTC ynan ¢ 7 aBrycta Ha 70,75%. C 7 aBrycta goxogHocTtb «MapKuHanbHoro noptdens

N26» coctaBuna +51,65%.

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

JIyKomn

MNoHepenbHWK, 26 AHBapA

BeicTpas ckomb3sAmas cpesaas EMA-7 nepecexia MeAIEHHYO o ssranmin

EMA-14, noka3biBaet HalpaBJieHue - BBepx. MACD (12-
NIepUOZHBIN) TOKa3bIBaeT HalpasieHye - BBepx. RSI (14-
NIepPUOZHBIN) HAXOAUTCS B 30He NepeKyIJIeHHOCTH. PhIHOK
BHOBb IONBITAJICSI 00MaHyTh BeeX. C OTKPHITHS HOSIBIIIOCH
ollyIleHye, YTO [aJieHye ellje He 3aKOHYeHO, OJHAKO C POCTOM
SP Bce pe3K0 N3MEHMIIOCh, BCe BBIMTISZENIO TaK, KaK 6yATO
pacpsAMUIach NPYyXUHA. MasgTHUK Ka4yHYJICS B CTOPOHY
pocTa. JIyKoii1 BHOBb OKa3aJcs B iuzepax pocra. IToka
CJIOKHO TOBOPHTH OYZIeT M IIPOZI0JIKEHHe Takoi siidopun,
TaK Kak BHellIHYe PbIHKY CKpPOMHee oTpearuposanu. Ha
HeZlaBHeM I1aZIeHUU Mbl CMOTPEJIUCh XYKe OCTaJIbHBIX
PBIHKOB, ceifyac Jiyullle B IPUHIIUIE Hai/ileH HeKOTOPBIi
6asanc. Hedtb mprocTaHOBMIA POCT M HAYAIa CHIKATHCS.
AMepuka 1oka3aja 04eHb CKPOMHBIN POCT. YUUTbIBas Bce
bakTopHI, MOKAa paHO TOBOPUTH O HadaJle POCTa, I03TOMY
CTOMUT BHUMATeJIbHO CJIEAUTh 3a MeHsomelics cuTyauueil.
JAmurpuii Iumos, pykoBoAuTe b IPyHIib! 3KcepToB BKC
DKcnpecc

LleHa no 3aKpbITUIO 1134,4
N3MeHeHue 3a feHb +14%
Bavxaiiume ypoBHU noaaepxKu 1110, 1080
Bavxariuve ypoBHY conpoTUBNeHUA 1166, 1200

MK HOPUNbCKU HUKEb
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MNoHepenbHWK, 26 AHBapA

WHBecTopEl B Havase AHsA IPOMTHOPUPOBAJIX POCT LieH Ha
HUKeJIb HaKaHyHe U NIPHHSAIMCH TPO/IaBaTh OyMary, IOMyTHO
0GHOBUB JIOKaJIbHBIIl MUHIMYM, OIycKasich 0 1180 py6ueit.
OpHaxo 3aTeM BHeIIHUI GOH HAaYa MEHATHCS U HA
POCCHICKOM PbIHKe Hauanuch Mokynku. Ho naxe Buepa TMK
MI0Ka3aJj CAepXaHHbIM pocT. OnaceHus 10 NOBOAY CIUSAHHUSA C
JPYTUMU MeTalaypruuecKuMy KOMIIaHUAMU HeraTUBHO
JIOBJIeeT Ha/Jl KOTUPOBKaMu. IleHa pu ogbeMe yrepach B
JIMHUIO CONPOTHBIIeHUs Ha ypoBHe 1300 py6ieit. HaMKaTOp
RSI B HelITpaIbHOM 30He, CKOJIb3sAIIMe CPeIHNe YKa3bIBAIOT
Ha HACXOZsIIee JBMKeHne. AMeprKaHCKYe PbIHKY BOIIPeKU
OKMJAHUAM BBIPOCIIM He TaK CUJIBHO, K ToMy Xe AJIP B Hbro-
Mopxke noxasanu 60/1ee ymepeHHbIi pocT. Ho gpbiodepcsl Ha
aMepUKaHCKIe MHIEKCHI ¢ yTpa npubasisiior Gonee 1%. Bee
3TO yKa3bIBaeT Ha HeUTpaJIbHOE, WU IaXKe OTPULIATeIbHOe
OTKpbITHe. JlasibHeiAasi [uHaMIKa OyZieT 3aBHUCeTh OT
IBIDKEHHUS GbIOYepCoB Ha aMePUKAHCKYe UHIEKChI.

EBrenmii Hem30poB, skcriept BKC Dkcnpecc

LleHa no 3akpbiTUio 1306
U3MmeHeHMe 3a aeHb +7,05%
Bavkaiiume ypoBHU NoaaepKKu 1200, 1150, 1100
Bavxanwve ypoBHM CONpOTUBNEHUA 1300, 1400, 1500
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 14-27 AHBaApA
12500 920.00
900.00
12000 -
880.00
11500 - 860.00
840.00
11000
820.00
10500 800.00
14.01 15.01 16.01 19.01 20.01 21.01 22.01 23.01 26.01 27.01
mm Hedors Brent - .. .. Hukens ——3onoTto
Mocne KaHyHHOrO B3eTa Ha 6% nocneaoBan 3aKOHOMEpPHbIN CbIPbE 13M, % n3M. $ LIEHA. $
oTKaT. BnpoyeM, pbIHOK MeTan/IoB Mo MHepLMK NPOHECNO eLye
HeMHoro BBepx. 410 KacaeTcs HedTu, TO TYT NOAAEPKKY 3onoto 1,00 8,90 902,6
NpoAoMKaloT 0Ka3biBaTb HOBOCTM 0 ToM, yTo OMNEK cobupaetca
NPOAOIKNTB LMK COKPALLEHNA KBOT. HakaHyHe npe3neHT Cepebpo 1,48 0,18 12,025
Benecyanbl Yro YaBsec 3asBun, 4To KapTesb naaHupyet
COKPaTUTL 106bIvy ellle Ha 4 MUNMOHa Gappenei B feHb. Meab 6,84 225 3515
[lonnap Ha BaNloTHOM PbIHKE TaK Xe 0Ka3an cAepKaHHyto
noAAepXKy LieHaM Ha HedTb 1 6e3 3Toro OTKaT Mor 6bl BbITh Hukenb -0,13 -15 11810
KyAa BHylWMTebHee. HeManoBaXKHbIM ANA pbIHKa CbipbA CTaHeT
camas oxuaaemas cratvka no BB CLUA, BbixoasAwas B MnatuHa 1,66 15,90 971,0
NATHULY. N
Mo uToram AHA MeTanbl B OCHOBHOM POC/U, ayTcaiaepbl Nannapgun -2,08 -4,10 193,00
MPOLUSION HEeAENN KNHYAMCh AOTOHATL PbIHOK. OAHOM N3 NPUYMH,
NoAAepKaBLUMX MeTabl, CTan A0MNap, CAABLINIA YacTb NO3NLWIL Hedtb (Brent) -2,92 -1,41 46,96
MO OTHOLIEHWIO K APYrvM BantoTam. B pesynbtate Meab no
MTOraM HA NoKasana Haunyylwmin pesynsTart, npubasus 6,84% Hechb (WT|) -1 '59 _0_74 45_73
n0 $3515 3a ToHHyY. AntoMuHWi BbIpoc Ha 1.84% po $1385 3a
TOHHy. 30/10TO NpoA0IKaeT AopoxaTh, npeogones $900. a3 1 '5 9 0,07 4,477

Esrenuit Hem3opos, skcnept BKC 3kcnpecc

CMPABOYHAS
Yenyra: EaviHbiii 6poKepcKuin cHéT

TexHonoaus «EQuHbIl bpokepckuii Cdem» 3Ha4uMesIbHO ynpouwaem 00HoB8peMeHHyto pabomy ¢ HeCKOJIbKUMU (PUHAHCOBbIMU
UHCMpPYMeHMaMu Ha pa3HbiX MopP208bIX NaowadKax. Ycayea npedocmasnsemes knuenmam BKC 6ecnnamto.
lodpobHee Ha catlime 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)

3MUTEHTOB) website7 @bces.ru
Savchenko®bces.ru
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