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MPOrHO3 HA CEFOAHA CEroiHA B HOMEPE
Hanetai - «nogopoxano» fpornos v ceroan ’
ToproBble naeun n peKkoMeHaaLnMm 1

OreyecTBeHHbIE TOProBbIe IIOMALKU CeTOAHSA C OTKPBITHSI MOTYT He3HaYUTEeJIbHO
IpU6GaBUTh, HO OCHOBHAsA Urpa GyzeT B KOHIlEe HeJleJId, UMEHHO TOT/ia MOYHO Wrorv Topros: peikku Avepyky 2
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30JI0TO, KOTOpBIE C MOMeHTa BblfiesieHnsa U3 xonauara 'MK HopHukes, M
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MaKCUMAaJbHO COIM3UIKCE C LIeHO# ObIBIeii MaTepUHCKOM KoMmaHuu. B
GrrKaiiiee BpeMst MOXKET COCTOSITBCS OTCedKa 110 akuusim CypryTHedrerasa, 9To MonesHbie HoBoCTU 4

OKa3bIBaeT HEKOTOPYIO JIOKAJIbHYIO NO/ZIEP3KKY IPUBUIIETPOBAHHBIM GyMaram. CoBbiTvR, OKa3bIBaIOWME BANAHME Ha
Dra e uzes ceifuac TOPryeTcs U B psjie TeIeKOMMYHHKAIMOHHBIX KOMIIQaHUH. PbIHOK 5
EBrenmii TynukuH, puHaHCOBBIHA coBeTHUK UK «BpoKepKpenuTCepBIC

Jlnpepbl pocta 1 nageHns 6
TexaHann3oMm no pbiHKY 7
OueHb nonesHble UCKoNaeMble 9
GAKTOPbI POCTA
EEN PocT a3naTcKkmx MHAEKCOB, POCT aMepUKaHCKNX Tpemacos B go3ope 10

MH/IEKCOB, POCT (bioYepCOB Ha aMepUKaHcKue
MHAEKCbI.

®AKTOPbI MALEHNA

CHWXeHWe LieH Ha HedTb, CHUKEHNE OCHOBHBbIX
MeTannos, A[IP Ha poccuiickue GpuLLKKM 3aKpbInnCh
HeNTPasbHO OTHOCUTESIBHO JIOKANIbHOTO PbIHKA.
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Paxomengaumm no caensam
ADHANOB

Ha MoBuasHLR Tenedoq

B peMHMME PRaNEHOM
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TOPrOBbIE WAEW Y PEKOMEHAALIMM Baww (DVIHaHCOBbIVI COBETHUK

BHYTPUAHEBHAA TOPTroBaA

C6epbaHk: LLopT o1 16.60 c uenbio 16.35 n
cTonom 16.67.
Anekcanpp Ya6aHos, s3xkcnept BKC

CPEAHECPOYHbIE TEHAEHLUNN

C cepeauHbl OKTAGPA HaMeTUNCA LWMPOKUI
60koBMK no nHaekcy MMBB 1 ocHOBHbBIM
rony6bimM duwkam. CoBOKynHocTb

AOJITOCPOYHbIE UHBECTULUUN

JlonrocpoyHasn nepcrneKkTUBa NoKa Aaneko He
paaykHa. Makpo3KoHOMMYeCKMe noKasaTenu
NoYTM BCeX CEKTOPOB BCEX IKOHOMUK Mupa

Skcnpecc

MaKpO3KOHOMMYECKNX CUTHANOB U3BHe AAET
OCHOBaHMA NPeANoOXUTb, 4TO OH paspelumnTcs
BHU3. He UCK/IOUEHO, 4TO 3TO CAyunTCA yKe B
6nvkaiiwee Bpems. CpegHecpouHbIM
VHBECTOPaM VIMEET CMbIC/ MPUTOTOBUTLCA K
NeCCUMUCTUYHOMY CLIEHapUIO.

Anekcanap Ya6aHos, skcnept BKC 3kcnpecc

CHmXKatoTcA. [lHa 3TOMy NafieHnIo NoKa He
BUAHO. DOHAOBbIE PbIHKMN BPAA I NOKaXYT
KaKoW-To 6onee-MeHee CTabubHbIN pocT B
3TUX ycnoBuaAXx. B nepcnekTunse Tpéx-naTu ner,
TeM He MeHee, GyMarn HaBepHAKa OKaxyTcs
CYLLLECTBEHHO BbILLIE TEKYLUNX YPOBHEIA.
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,
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Torn Topros: pbIHKM AMepuKin

BTOPHUK, 27 AHBAPA

MUPOBbIE MHAEKCDI

Bo BTopHUK peHOK CIIIA 110Ka3a7 PoCT, HO caMoe MpIMedaTeIbHOe, UTo IocTIe NHAEKC USM.%  W3M SHANEHVIE
3aKPBITHS aMePUKaHCKHX TJI0MAA0K Gbroyepchl Ha S&P MPOJODKIIIM MOABEM, PTC 1,42 766 547,04
Kyza Gonbmrmu Temnamu. Ceitaac Gpprovepc Ha S&P 500 mpubasisier Gosee 2%. PTC-2 023 105 45682
BuHOI0 TOMY - XOpOIlIKe KOPIOPATUBHbIE OTYETHI, KOTOPbIE BBIILIH ITOCTIE
3aKPBITUA OCHOBHBIX TOProB B CIIIA. Eciiv roBOPUTE IO IIOPAZKY, TO elle 1o MMBb 174 -1066 6029
OTKpBITHS pIHKA MosiBuiics otdet U.S. Steel. EPS KoMmaHUM mpeB301Ie MMBB-10 -1,65 -18,42 1095,26
OXHZIAHWS aHAJIUTHKOB Gostee yeM B 2 pasa. 1o cekTopam packiaz 6bu NIKKEI 225
HECKOJIbKO HeOXKU/JAHHBIM: B JIifiepax ObUT pUHAHCOBBII CEKTOP BO IJIaBe C (700 MCK) 065 5202 8113,09
Amer%can Express, AIG, Citi, koTopbie puGaBuu oT 6 10 10% KanuTaIM3aIum. HangSeng 000 000 125786
American Express Co. IpoieMOHCTPHpPOBaJa IPUObLIE 110 KBAPTAIY,
IIPeBBICHBIIYIO IPOrHO3bl. OTYeT He GBI XOPOLINM, HO MHOTHE O3KUAJIH NASDAQ 104 1544 15049
HaCTOSIIEro mpoBaja. B 06mem, KOpnopaTUBHLIA (pOH BTOPHHUKA TOYTH ObLI S&P 500 1,09 9.14 84571
3TaJIOHOM, TeM GoJiee B yCIOBHsAX Kpu3uca. CeroziHs 3a OKeaHOM OXXH/AeTCst Dow Jones 072 5870 817473
OTYeTHOCTb TaKKX rony6bix dumex kak AT&T, ConocoPhillips, Wells Fargo,
KKR Financial, Qualcomm, Starbucks, Philip Morris International. Ceroaus BOVESPA 0.49 1895 3869892
pbIHOK OyzeT xnath 3acenanust OPC. PbIHOK He OXHZaeT ee M3MeHeHus, IPC 0,17 33,07 19616,15
II03TOMY BCe BHUMaHMe cOKyCHPOBAHO Ha KOMMeHTapuu genpesepBa (pelieHre FTSE 100 035 -1460 419441
GyneT IPUHATO [IOCJIe 3aKPBITUS POCCHIICKOTO PhIHKA B 22.15 McK.). [lymaercst

. . . CAC 40 -003  -0.84 295453
croprpu3oB He 6yzer. CTapT POCCHIACKO# CeCCH¥ CeTrOHs BUANTCS HEHTPaIbHO-
1103UTHBHBIL. Camoe rIaBHOoe COOBITHE ISl MUPOBBIX TUIOMAZIOK CIIYYUTCS B XetraDAX ~ -0.08  -3,45 4323,42

HATHULY, KOTZa BBIAAYT AaHHble 110 BBIT CIIIA (nepBas oneHka 3a IV kB.)

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcnpecc
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TPA®VIK U3MEHEHMWA MHEKCA DJI. NEPUOA: 1 IEHb.

AMEPUKAHCKWE JEMO3UTAPHbIE PACIMTMCKW, ADR (CLLA)
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SMUTEHT N3M, % LIEHA LIEHA 1 AKUWN N3M. K MMBB, %
NyKomn -0.77 333 3330 -0.56
Hop Hukenb 5,08 3,93 39,30 0,53
Poctenekom -0,45 52,94 882 -2,.29
CyprytHI 2,17 4,5 0,45 1,43
Fasnpom -0,37 133 333 0.14
[asnpomHedTb 2,04 10 2,00 1,33
MTC 1,37 24,42 4,88 42,63
BbiMnenkom -1,88 6,77 27,08 -
BTb 6,77 1,42 0,0007 2,31
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TEKYWMWE PEKOMEHAALINN

OXngaemble coObITUA

Nykoiin Mokynatb

N MK Hop. Hukenb MepecmoTp
MuHucTepeTBO hrHaHcoB Poccum npoBeseT ayKLMOH Mo Aopa3MellieHunio obauraumin

(dhepepanbHoro 3aimMa ¢ NOCTOAHHbLIM KYMOHHbIM goxogoM (0P3-T) cepum 26064 c noraweHnem B [asnpom Mokynatb
2012 ropy Ha cymmy 5 mnpa. 190,955 mnH. py6neit no HoMuHany.

PocHedTb Mokynatb
Coctoutcsi 6pudmHr crapuero suue-npesvgeHta Céepbarka Poccun B. Opnosckoro.
CeBepcranb MepecmoTp
4yTn3 MepecmoTp
CErogHA nrPoBOAATCA YYEBHbIE KYPCbI CEFOAHA
BECTUIATHbIE CEMMHAPbI B Bumm-bunne-flann Mepecmorp
rOPOAAX H VELD P e st TatHedTb Mokynatb
OMNUWMOHHbIe CTpaTernn
KasaHb JleGepanckuin MpoaasaTb
[MnamHelil cemuHap 014 ONbIMHbIX
Bpems u mecmo nposedeHus Bel Moxeme uHBecmopos C6epbaHk MepecmoTp
ymo4HuUms Ha calime y4e6Ho20
yeHmpa BKC CypryTHedTeras Mokynatb
www.bcs.ru/school Kny6 MHBECTULMNOHHbIX B
= anTuka Mokynatb
naen
LleHTpTenekom Mepecmotp
Luxkn cemuHapos 0115 ONbIMHbIX
uHBecmopos YpancsAsbuHdopm Mepecmotp
Kypcbl nposodsmes 8 Mockse g ogpuce lasnpomHedTs Mokynats
HOY YuebHbili yeHmp BKC. Bpems u Montoc 30100 Mokynats

Mecmo nposedeHus Bbi Moxeme
ymoyHums Ha caiime Y4ebHozo yeHmpa
BKC

www.bcs.ru/school

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
Pewenune ®PC no npoueHTHOM
22:15 | CLIA pou 0.25% 0.25%
cTaBKe
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

BropHuK, 27 aHBaps

«KYWBbILWEBA30OT» BCE PABHO B MJIIOCE

«Ky#i6bimeBA30T» [0 UTOraM rojia yBeJaudu BeIPyIKy Ha 11,6%, uncTyio
npubsutb Ha 21,9%. HecMOTpst Ha 3TO, Pe3yJIbTaThI He OMPABAAJIH OXUAAHUS
aHAJIUTUKOB.

Buepa, 27 sHBaps, «KyiiOblmeBA30T> 03ByYMs GUHAHCOBbIE pe3yIbTaThl Ha
2008 roz. Beipyuka KoMIaHuu BbIpocia Ha 11,6% 10 19,2 mipa. py6aeit o
cpaBHenwio ¢ 2007 rogom. Yucras npubbLIb - Ha 21,9% 10 2,4 MIIpa.
py0eit.

Bbinyck ocHOBHOM mpoayKuuu «KyiObIneBA30T> yBeTUIuI IPaKTUIECKH
Ha 100%. Tax, BBIIyCK KalpoJakTaMa yBennauics Ha 99,1% z0 165,5 Tbicad
TOHH, MUHEPaJIbHBIX yHoOpenuit — Ha 102,2% 1o 409,4 ThICSY TOHH,
cynbdaTa aMMoHus — Ha 99,8% 10 429,3 ThICSY TOHH, aMMuaKa — Ha 107,3%
10 611,7 ThICSTY TOHH . BBIPOCIIO M IIPOM3BOACTBO MPOAYKTOB C Hoitee
BBICOKOH 106aBJIeHHOM CTOMMOCTBIO: MoJinamMuza-6 - Ha 7,5% 110 77,6 Thicsd
TOHH, TEXHUYeCKOU HUTH - Ha 16,7% 110 5,8 ThICAY TOHH, KOPJHOM TKAaHU - HA
28,4% 110 4,8 THICAY TOHH.

Poccuitckuii pbiHoK

MHeHue 3Kcnepra: «B uenom
pesynbrathl «KyinbbiwesAsoTa»
cnabo-HeraTvBHbIe, - FOBOPUT
Muxaun CaiiHo, aHanutuk ®I BKC.
- Mbl nporHosupoBanu pasmep
BbIPYYKM Ha 7% BblLUe, YNCTON
npubbiav - Ha 11%. B 10 xe
BPEeMS, BbINyCK OCHOBHOM
NpoAYKLUMM OKa3sasncs Bbllle
NporHo30B Ha 4-8%».

«POCHE®Tb» MONAJIA B KNIYb N3BPAHHbIX 3AEMLLUWKOB

Komnanus «PocHeTh» IIepBoii U3 poccuiickux 3aeMmuKoB B 2009 roxy
npuBJekia Kkpeaut Ha $1,35 mipz. O6 atom coobiaeT areHTCTBO Pedirtep.

Kny6Hslit kpenut npepocrasieH Deutsche Bank, Barclays, BNP Paribas,
Calyon, SG u Santander. PocredTs naHupyet pepuHaHCHPOBATD €ro B Mae
WJIM MIOHE Ha J0JITOBOM PhIHKE WM 3a CYeT NPes9KCIIOPTHOTO
(UHAHCHPOBAHUSI.

Hepnocrarok kanuTana GaKTU4ecKy 3aKpbUI PIHOK CHHANIIPOBAHHOTO
KpefuTOBaHus Ha Gimkaiiiee Bpems. IToaToMy, Kak pacckasanu Peiitep
UCTOYHUKYU B GaHKOBCKOM CHCTeMe, BCe KPeUTbI [I0Ka KIIyOHbIe, K TOMY e
obecriedeHbl I0NOIHUTEIbHBIMY FAPaHTHAMY BPOJie OyZyLIUX 0XO0B OT
9KCIOPTa. B TakoM BUzie PbIHOK AOCTYIIEH JIMIIb OrPaHU4eHHOH rpymnie
POCCUMCKUX 3aeMIIMKOB.

Poccuiickuin pbiHok

MHeHue 3kcnepra: To, 4to
PocHedTb nonana B Kpyr
136paHHbIX, M0 MHeHWio AAMUTpUs
AnekcaHapoBa, Beayllero
aHanutuka UK «PanHeHwn
Bpumx», obycnosneHo Kak
rocyAapcTBeHHbIM NoJoXeHeM
KOMMaHUM, TaK 1 BbICOKMM
3anacoMm ornepaLoHHo
npoyHocTu. [03ToMy COMHeHwWI B
KpeauTocnocobHOCTU
rOCKOMMaHUM 1 He BO3HWKaeT.
Mo oueHke Hatanbu
MunbyakoBoW, cTapLiero
aHanuTuka ®K «OTKpbITHEY,
nokasatenb D/E PocHedt 3a
2008 roa HaxoaWUTCA Ha ypoBHE
70%. A B 2007 roay 3ToT

K03 duumeHT coctaBnan 163%.
Mokasatensb «onr\EBITDA»
KoMmnaHuu B TedeHne 2008 roaa
6bI paBeH 2, 1 Kak nonaraet
3Kcnept, PocHedTb cMoXxeT
YMeHbLIWTb 3T0 3HaveHne o 1,
HauuHas ¢ 2011 roga.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

BropHuk, 27 aHBapsa

noJjitoC 30/J10TO HAWET UHOCTPAHHOTO UHBECTOPA

TTomoc 30510TO U KaHazcKast Kommnauus Kinross Gold noamucamu
corJiaiieHue o co3fanuu copmectHoro npeamnpustus (CIT). OHo Heo6X0AUMO
1711 6y ayuiero ocBoenust HexXIaHMHCKOTO MeCTOPOsK/IeHHUS 30J10Ta B Ky THH.

B teueHue 18 MecsineB ¢ MOMeHTa IOANKCAHUS COTJIaleHus Gyer
pa3paboTaHO TEXHUKO-3KOHOMUYEeCKOe 060CHOBaHuMe mpoekTa. Ha 3To
norpeGyercst $10 miH.

TMosroc 3omoro BHeceT B CII nn1ieH31I0 Ha MeCTOPOsK/ieHre U Tony4uT B CIT
51%. Yro BHecer KG, HeM3BeCTHO. DKCIIEPTHI I0IAraoT, YTo 3T0 GyAyT
JIeHeXHBIe CPe/ICTBA ¥ TeXHOJIOTHH.

OcBoeHne HeXXIaHIHCKOTO MECTOPOJK/IeHU ST HAXOJUTCSA Ha Ha4aIbHOU
crazun. Panee B 6rxaimux riaHax I[Tomoca 30J10TO ero 0CBOeHue He
3HauMI0Cch. OnHaKo Terepb EBreHnii VIBaHOB, TeHepaibHBIN IUPEKTOD
KOMIIaHWY, 3asBJseT, 4To y ITomoca ecTb BO3MOXHOCTb IIOCTPOUTH Ha
MECTOPOSKIEHNY OOBIBAIONINI ¥ TIEpepabaThIBAIONINIA KOMILIEKC
CTOMMOCTBIO 0KOJIO $1 MJIp/. C TOZ0BOIA MPOM3BOZICTBEHHOW MOIITHOCTBIO 375
TBIC. YHIIUH 30JI0Ta.

Kcrary, CTOMMOCTB IPOEKTa [0 0CBOEHHUIO IPyroro — HaTankuHCKoro -
MeCTOpOX/ieHus, 1o orieHKaM ITostoca, MoxeT coctaButh $2,5 Miipz., a
00beMbl 106614 — 1,3 MITH. YHIIU# B 1O,

Poccuitckuii pbiHOK

MHeHue 3kcnepTa: Takum
06pa3oM, MOXKHO CAenatb BbIBOA,
yTo HexxaaHuHcKoe ABnseTcs
J0CTaTOYHO AOPOTUM npoeKkToMm. o
MHeHuto HOpus BonoBa, aHanutnka
BbaHka MockBbl, OKynaemocTb
NpoeKTa BO3MOXHA NNLLb NpyU
yCNoBUW NpUBeYeHNA
CpaBHUTEIbHO He0pororo
(1HaHCUPOBaHUSA 1 COXPaHEHUM
HbIHELWHWX LieH Ha 3011070 B
fonrocpouHom nepuoge. «Mpun
3TOM BXOX/€EHMWe B MPOeKT
onbITHOro 3apybexHoro napTHepa,
BepoATHO, NomoxeT lNoniocy Kak B
VHXXEHEepPHO-TeXHNYECKOM nnaHe,
TaK 1 B NnaHe pvHaHCUpOBaHUA
NPOEKTa, - 0TMeYaeT aHANNTUK. -
OpHaKo roBOpuTb 0 CKOPbIX
nepcrneKkTMBax 0CBOEHWUA
HexpaHnHCKoOro Ha JaHHOM 3Tane,
Ha Hall B3rnag, NoKa Bce-Taku
paHo».

OKA3bIBAKOT BIMAHWE HA PbIHOK

«3JIbAOPAO»: YACTb UTAJTUU, YHACTb YEXAM, HACTb MTC

«Brbopazio»> MeHseT cobcTBeHHNKA, Urops SIkosnes u PPF Group
ZIOrOBOPUJIUCH O Tiepeziade YenIcKoi rpynme 51% axuuil puTeiinepa.
Yemrckass PPF Group pemmna He Tpe60oBaTh y «DJIbA0PaZi0» BO3BPAIEHUS
KpezuTa B $500 MIIH., @ BMECTO ZieHer pelinia 3a6paTh KOHTPOJIbHBIN MaKeT.

Yemckas dunancoas rpynna PPF nozpana 3asBky 8 @AC Ha nokynky 100
IIPOLIEHTOB ZI0JIel TOProBo ceTu «Dibaopaznos. [lanee okoso 40% cetu
npuroOpeTeT UTajbsHCKast CTpaxoBas Koproparus Generali Group.

TTocne 3aBepiienus caenku npescraButeny PPF Group fo/mKHbBI BONTHU B
COBET UPEKTOPOB CETH NPOIOPLMOHANIBHO KYIIEHHOH ZoJe U Oy AyT
KypHUpOBaTh GUHAHCOBBIN 610K KOMIAHUU. MeHeI)KMeHT KOMITAaHIU MEeHATb
He maHupyetcs, B PPF Group noka 10BoJIbHbI aHTUKPU3UCHON
POrpaMMOM, KOTOPYIO IPOBOAUT HbIHEIIHee PyKOBOZCTBO pUTeIepa.

Taxke crajio u3BectHo, 4To PPF u Generali nocTaHyTcs Bce MarasuHsl
«DIIb/I0PaZio», KpOMe CaJIoHOB cOTOBOM cBA3U. Ha ux nokynky B @PAC
3asABKY 1oziaJ1 coToBbIl onepaTop MTC.

B yenickyio PPF Group BxozsaT 6ank Home Credit, nosns B Homoc-6aHke B
Poccun 1 okono 20 apyrux komnanuii. Generali Group siBisetcs
KpynHeHmuM B MITaauu U TpeTbUM 10 BeJIMYMHe CTPAXOBIIUKOM EBponbl.
Generali mpuHazniexut 49 npoueHToB «1o4ku»> PPF, koTopas Bnageer 38,46
NPOLIeHTaMU aKLUid «VIHroccrpaxas.

Poccuitckuin pbiHoK

MHeHue 3kcnepra: Ceityac nget
aKTUBHbIN Jenex HacneacTBa
«3nbp0pas0», UHTEPECHbIN MOMEHT
3secb cBaAsaH ¢ MTC, koTopbIi
nocneAHee BpeMs NblTaeTca
YCUAWUTBL CBOV NO3ULMU Ha PbIHKE,
0C0oGeHHO, Nocse TOro Kak
«BbIMnenKoMom» Kynui
«EBpoceTb». PaHee MTC
nonpocuna ®AC paspewntb
NOKYMKy COTOBOro puteinepa
«TenedoH.py», a TaKkxe
JIOrOBOPUACA C ceTbio «beTannHKk» ,
yTo BCe ero 650 MarasvHoB GyayT
nepesejeHbl Nog 6peHa MTC, -
KomMMeHTUpyeT Amutpuin LWnwos,
PYKOBOAMTENb rpynfbl 3KCNepToB
BKC 3kcnpecc.
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OKA3bIBAKOT BINAHWE HA PbIHOK

BropHuk, 27 aHBapsa

BAHKU CTPEMATCA BbIBECTU CPEACTBA B UHOCTPAHHDIE

AKTUBbI

B nexaGpe KpyIHbIe POCCUIACKUE GAHKY MPEANOYIN He BBIBOAUTD BaIOTHbIE
CcpezicTBa 3a py6esk, a XpaHUTh MX Ha GECIIPOLIEHTHBIX BAIOTHBIX CYETAX B
LIB. 1o gaHHBIM 0GOPOTHOI BeJOMOCTH 110 cueram Oyxydera (dpopma 101)
30 poccuiickux GaHKOB, BXOAAIMUMX B Tom-50, 00beM pa3MeIeHHbIX Ha
BAJIOTHBIX Kopcyerax 1B cpezcTs cocraBui B nexaGpe 500,8 mupz py6.

Bank Poccuy peiocTaBui poccuiickuM 6aHKaM BO3MOXKHOCTb XPaHHUTh
BaJIIOTHBIE Cpe/icTBa Ha KopcyeTe LB ¢ iekaGps NPOIIOro roza.
MakcuManbHbIi 06eM BaIOThI Ha Kopcuete B LB B fekabpe 2008 roxa
pasmectun BTB (83,7 miipz. py6.). O6beM BaIOTHBIX CPEZCTB,
pa3melileHHbIX Ha Kopcuete B LIB Anbpa-6aHkoM coctaBut 44,5 Mipz. pyo.,
Tpanckpenut6ankom u FaznpombaHKoMm - 4yTh 6osiee 29 mipa pyo.,
IpomcBs3b6aHKOM - 27,2 Mipz. py6. Bank «Ypancu6» v Bank MoCKBbI
pa3MecTuIIi COOTBeTCTBeHHO 24,1 1 21,9 mMiipa. pyo6.

Poccuitcknin peiHok

MHeHue 3kcnepra: Bugumo
6aHKK 6oATCA OCNyWaTbCA N
OTCTYNUTb OT peKOMeHAaLunmn
perynAaTopa coxpaHuTb 06bem
BaOTHbIX aKTUBOB Ha
JLOKPU3NCHBIX YpOBHSAX. LIb
GopeTcs ¢ BbIBOAOM CPeACTB B
VHOCTPaHHbIe aKTWBbI U B 3TOM
cBeTe perynaTop cTpeMuTca
0Tpe3saTb 3Ty BO3MOXHOCTb ANA
6aHKoB. baHk Poccum ewle B
OKTAGpe BBEN PEKOMEHAALMIO He
HapalmBaTb 06beM UHOCTPaHHbIX
aKTMBOB. 3TOT NpoLiecc 1 TaK
ABNAETCA OCHOBOW AaBNEHWA Ha
Kypc py6.s, NOCKO/bKY B
HaCTOALMIA MOMEHT naeT
MaccoBbIi BbIBOA CPeACTB U3
py6neBbIX aKTUBOB, -
KoMMeHTUpyeT 3KcnepT BKC
kcnpecc Amutpuin CaB4eHKo. -
KcTatn B 3TOM cBeTe ecTb
OrpOMHbIe OnaceHns
OTHOCUTE/IbHO HOBOIO peLleHuns
BbIAe/IeHNA AOMNONHUTENBbHbBIX
CPeACTB Ha KanuTtanusauuio
6aHKoB B 06beme go 900
Munnnapgos py6nen. Yactb 3Tux
AieHer B 11060M ciiyyae nonbiTaercs
YATV B BaNoTy U UHOCTPaHHbIe
aKTUBbI, U TYT
«npodunakTyecKkme» BCTpeum ¢
PYKOBOAUTENAMMN POCCUACKNX
6aHKOB He MOMeLLAIOT.

Camble csexue Hosocmu. KoMnemeHmHble KoMMeHmapuu. BcecmopoHHaAs aHanumuka.
BbKC-3kcnpecc. Baw 6unem do cmaryuu lNpubbiib.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

BropHuk, 27 aHBapsA

Poccuitcknin pbiHOK BO BTOPHUK NoKasan
BONATUNLHOCTb B NYHLINX TPAAULINAX
OKTAGpPA-HOAGpPA. BonHbI pocTa u nageHus
1MMenun oTHoCUTeNbHY AnvHY 2-4%. Yepes
MPOCHYBLLYIOCA Ha PbIHKE BONATUIBHOCTb
o4eHb XOpOLLO NpoCMaTpUBaeTCA XenaHve
pactu. iHBecTopbl, BUANMO, O4eHb
COCKYYMAWCh MO POCTY U ULLYT Nto6oi
NO3WUTUB, YTOBbI CbIrpaTh Ha MOBbILIEHNE.
BHyTpu fiHA npun yaopoxaHun dbroyepca
Ha S&P Ha 0.5% nepuoanyeckn
HabnoaancA B3NET poccuickmnx bymar
cpasy Ha 2%. To ecTb 0AVH War 3anagHbix
PbIHKOB MPOBOLMPOBA YeTbIpe HALLUX.
TeMm He MeHee, ceityac, Ha Hall B3rNAg,
3aX0AUTb B JIMHHbIE NO3MLIMK OMACHO.
EcTb BEpOATHOCTb He TONBKO CUSIbHO
noTpenatb cebe HepBbl AEHbKOM TUMNA
npotiuezLero, Ho U NOTePATb AeHbIM Ha
nageHunu poiika. Beab 61msoctb
ny6nukauuv BBIM CLUA 3a IV kBapTan
HUKTO He 0TMeHAN. Ho 1 TyT MOXHO HailTn
4TO-TO XOpoLiee. [leno B TOM, 4TO PbIHOK
3aKnajblBaeT (Un 3aN0XKNT) B KOTUPOBKM
0Y4eHb YK pe3Koe cHkeHune - Ha 5.0%. Tak
4TO LLAHC Ha TO, YTO CTAaTUCTUKA OKaxeTcA
BCE-TaKM Jlyylle pe3KO NeCCMMUCTUYHbIX
OXNJAHWUI, Ha Hall B3rNAA, BENUK.
Anekcanap Ya6aHos, sxkcnept BKC
Kcnpecc

MPOLWEALIAA HEAENA

Pyclvapo (0,611 py6.)
MNontoc3nT (1005 py6.)
PocTen (297,99 py6.)
MTC (112,99 py6.)
FasnpHdr (65,13 py6.)
YpanCBMW (0,242 py6.)
'MK HH (1289,99 py6.)
Masnpom (109,56 py6.)
CeBepCrT (83,5 py6.)
TNykown (1105 py6.)
TartHe b (53,39 py6.)
CyprHr (14,639 py6.)
BTE (0,0229 py6.)
®CK E3C (0,081 py6.)
PocHe b (109,64 py6.)
CbepbaHk (16,26 py6.)
HIIMK (35,9 py6.)
Aspodnor (22,7 py6.)
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BTopHuK, 27 aHBaps

BOMBLIMHCTBO KPYMHBIX UTPOKOB MO~
npexHeMy yBfieyeHbl UrPoOi1 C BaNtOTHLIMU
aKTMBaMM B paMKax «KOHTpOsMpyeMoii
AeBanbBaumuy. LIb HaszBan BepxHioo
rpaHu1Ly Kopuaopa, oaHaKo 41 py6.
[I0CTaTOYHO AaneKo v npeanonaraetT
fanbHenwwyio feBanbBauuio py6ns
npvMepHo o 36 py6. 3a gonn. U, BepoATHo,
noKa Lenb He GyAeT AOCTUIHYTA, MOKYMOK
Ha POCCMINCKOM PbIHKE aKL1 Mbl He
yBUANM. CyLLecTBEHHO XyXe pbIHKa Ha
npowepaweit Hegene 6bi1m GaHKu,
BaHKOBCKuMIA ceKTop BO BCeM Mupe
JIeMOHCTPMpPYET Pe3KO HeraTvBHyio
AVHAMUKY 1 ero BOCCTaHOB/EHWE Mbl BPAA
N1 YBUAWM cKopo. Take «ropafoBan»
nHBecTopoB U HopHuKenb, rae urpa Ha
MOHWKEHNe NPOA0JIKAETCA C Hayana roaa.
B cepeaute Hegenu 6ymaru FTMK
B360ApUANCh Ha HOBOCTAX 06 06HYNeHNN
3KCMOPTHbIX NOLWNH. PbiHOK ByayT
6yA0paXKMTb CTATUCTUYECKUE AaHHbIe U3
CLWA. Hanbonee 3HauyMMbl AaHHble N0
npoaaxam HoBbIx AomMoB 1 no BB CLUA 3a
IV kBaptan. Ot 3acepaHusa PPC, kotopoe
cocTonTcA 28 AHBapA, He CTOUT XAaTb
ctopnpu3oB, nockonbky ®PC orpaHunumuna
cebs B pblyarax BAUAHUA Ha PbIHKK,
CHW3VMB CTaBKM 10 MHUMa/bHOMO YPOBHA.
Aapba Kyapasuesa, akcnept BKC
Skcnpecc

G006

HIMK (35,15 py6.) |

Montoc3nT (813,7 py6.) :
TatHe b (50,9 py6.) 3
CyprHr (13,73 py6.) :
Nykoin (995,01 py6.) |
lasnpHdpr (61 py6.) :

lasnpom (101,49 py6.) \r |

I
PocHe Tk (103 py6.) | |
.

PocTen (276,5 py6.) :
CeBepCrt (74,17 py6.) :
MTC (106,01 py6.) |
PycFuapo (0,507 py6.) |
YpanCeM (0,234 py6.) |

MK HH (1220,01 py6.) |
-

Co6epbaHk (15,2 py6.) |
|
AspodnoT (20,2 py6.) :

®CK E3C (0,079 py6.) |
BT (0,0221 py6.) |

-40.0%

-27.52%
-27.54%

-30.0%

-20.0%

.

-10.0% 0.0%

10.0%  20.0%
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TexaHann3om ro pbIHKY

MHAEKC MMBB BTopHuk, 27 AHBapsA

MHAEKC PTC BTopHuK, 27 aHBaps

B Lies10M Ha pbIHKe IPUCYTCTBYIOT OTZe/IbHbIE
CIIeKyIATUBHBIE UJieH, HEKOTOPble OyMaru BHICTPEIUBAIOT,
Iake B YCIOBHSX HU3KO# Py06JIeBOiA TMKBUAHOCTH.
ITomnbITKa IpeofoeTh CONpoTUBIIeHUE 620 IyHKTOB He
yBeH4Yasnach yCnexoM, U MHJEKC BHOBb IPOTeCTUPOBAJ Ha
NIPOYHOCTb NoAAepKKy 600 myHKTOB. CerofiHa pbIHOK
BHOBB MOMPOGYeT B3ATh Ha a6OpAaX OTMETKY 620 MyHKTOB.
B ciyvae nmpo6utst conpotusietus 620-630 IyHKTOB POCT
MIOJIy4UT IIPOZIOJDKEHME K YPOBHIO B 660 yHKTOB. B
[IPOTUBHOM CJIy4ae, ecJIv IPOZAaBLIbI 3aBJIafel0T PEIHKOM
noxox B 06;actb 580. RSI OTTOJIKHYJICA OT TPaHMULIBI
NepeKyIJIeHHOCTH, YTO AaeT CUTHAJ Ha CHKeHHUe C
oTKpbITUA. MACD faeT cursai Ha oKynky. beicTpas
CpeZiHAA NepeceKya MeJIeHHYIO CHU3Y BBePX, NHJEKC BhIIIe
CpelHUX, 4TO AaeT HO3UTUBHBIN curHal. Takum o6pasom,
TI0 TeXHHKE eCThb IaHC Ha pocT. CeroiHs nepes OTKPbITHEM
TOPrOB B MUPE CKJIa/IbIBA€TCS YMEPEHHO-MI0JI0XUTEIbHBIA
BHeIIHUH GpoH. Ha poccHiicKoM pBIHKe CerofHs 6yzer
npeobazarh pa3HOHANpaBieHHast ANHAMUKA.

Hapesa Kyapssuesa, sxcnepr BKC Dkcnpecc

— MMEE [UsHs]  — MMBE [Moving Averags] ~ — MMBE [Maving Average]

— MMEE [RSI]

n:| Ly : : : : M L
— e e T
— MMEE [MACD] —  MMBE [MACD Histogram]
[ El [z [14 [i6 [20 [z2 [26
LleHa no 3aKpbiTUIO 602,90
U3meHeHUe 3a AeHb -1,.74%

600, 580,535,510
620-630, 650,670

Bnvxaiiwmne ypoBHU NoaaepKKM
Bavxaiiwne ypoBHU conpoTuBaeHns

LleneBoi f1ana3oH, yKa3aHHbINA HaKaHyHe, BBICTYIINI
conpoTtusieHreM. ConpoTuBieHue 30HbI 550-560
00yciIoBIIeHo AByMs dakTopamu: 550 — MpOLLIbIH
MMHHMYM, a 560 — IMHUSA COIPOTUBJIEHUS HUCXOAALIEr0
AayHTpeHzia. Ecii mpopbIBaTh 3TOT AUana3oH, TO CUJIbHBIM
IBUXeHueM. JlyMaeTcsl Ha CerofiHsA TaKOro 3amnana Het. Jla u
BO3MOEH OH TOJIbKO ITPH yCJIOBUY CylleP-KOMMEHTAapUs
®PC u cynep-BBII. EXUHCTBEHHOE, POCT HOHeeNbHUKA
FOBODUT O XOPOLIEM IIOSBUBIIEMCS CIIPOCE, HO OH KpaiiHe
<«IIyTJIMBBIA», 9TO II0Ka3aJa ceccus BTopHuKa. Ha ceroans
BU/IUTCS HEIJIOXO€ OTKPBITUE, HO ZiaBJleHUe OT 06Basa
CBIPbS He JIaCT MIOKYIIKaM pacipaBUTh Muedn. 550-560 — atu
YPOBHH MOTYT BHITOIKHYTh KOTUPOBKY BHU3. B Ommikaiimime
napy ZiHeli He UCKJII0YeH BO3BpaT K 535 myHkraM. RSI Ha
4acoBOM rpaduxe HeiiTpaneH. MACD (12-26) Ha YacOBOM
yKa3bIBaeT BBEPX. DKCIOHeHIManbHas cpeauas EMA-20
yxe Bblille EMA-45 Ha 4aCOBUKAX, 1leHa aKIU1 HAXOJUTCS
BbIIIe cBOUX cpefHuX EMA-20 u EMA-45, uTo faet
HEUTPasbHO-TI03UTUBHBIN CpeIHEeCPOYHbII CUTHAL.

IOmurpuii CaBueHko, sxcriept BKC Dxcmpecc

547,04

+1,42%

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

LleHa no 3akpbITUIO

U3MmeHeHMe 3a aeHb

Bnvxaiiwmne ypoBHM noaaepxKn
Bavxaiimne ypoBHU conpoTuBieHna

NHpeke PTC ynan ¢ 7 aBrycta Ha 70,32%. C 7 aBrycta goxoaHocTb «Map>KuHanbHOro noptdens

N26» coctaBuna +51,62%.

Ha mapuge bKC Skcnepm Bam docmynHbi do cemu nopmepeneli ¢ pa3nuyHbIMu cmpameausMu, No Kax00My u3 Komopbix Bbi nosnyyaeme
oHaliH mopeosble pekomeHdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. httpy//expert.bcs.ru/
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TexaHann3om ro pbIHKY

HOBAT3K BTopHuK, 27 aHBaps

Buepa 6bU1a MpeANpPUHSITA MOMBITKA CJIOMATh BEPXHIO
rpaHMIly TPeH/a, OQHAKO BCeOOIIMIA HeraTHUB CIPOBOLIMPOBAI 2

OTKAaT K HYOKHel TnHuK. Ho 0TMeTHM, 9TO eciy Crpoc Ha IAE

3aNaHbIX ITOMAZKaX Ha 6yMaru HOBaT3K MPOJOTKUTCA, TO &

B GirpKaiiiee BpeMsi eCTh BEPOSITHOCTD, YTO KOTHPOBKH Eéf EHE
BbIpacTyT A0 85 pyo., I7ie KaK pa3 MMeeTcsi He3aKphIThIi ra1. B &3 | >/ roEe

[POTHBHOM CJIy4ae OTKAT K HIDKHEl rpaHuie KaHana 60 pyo.
TTokynka Gymar KOMIIAHUY ONPAaBJaHA [IPY 3aKPeIIeHH
BoIle 68 py6. Iloanepxkka 61,5 py6. RSI orTosKHYyCsS OT
IPaHULIBI IIEPeNpOZIaHHOCTH, YTO TOBOPUT O CHUKEHHH.
MACD B nitoce, HO CMOTPUT BHU3. [[HEeBHbIE HHIUKATOPbI
YKa3bIBaIOT Ha NIPOJI0JDKEHHe POCTa. DKCIIOHEeHIaIbHas
cpeznHsAsa EMA 9 Beime EMA 12, ieHa Ha ypoBHe CpeIHUX, 4TO
JlaeT HeUTpasbHbIA curHajl. OTKPBITHE 0XHaeM B paiioHe 66

py6. Ha nueBHOM rpaduxe popmupyercs: pa3BOpOTHas — Honamar aa [Parabolic SAA]
— Hoesarak ao [UeHa] — Hoearak ao [Moving Average] — Hoearak ao [Moving Average]
Mozesb OKpyriioe fHo (6rrozue) - gonrocpodnast Gurypa, o3 s
MPOTHO3UPYIOIIasi pocT. [T03TOMY OTKPbITHIE paHee mo3uiuu L el
6 — Hosarsk ao [MACD Histogram] — Hosarak ao [MACD]
o Gymare fiepxarh. :
Japbs Kyapssuesa, sxcriepr BKC Dkerpece ! =
— Hosarak ao [R51]
[ TI= [29 [= 13 [18 [19 [21 [23 [27
LleHa no 3aKpbITUIO 64,96
N3MeHeHue 3a AeHb -1,58%
Bavxaiiume ypoBHU noaaepxKu 64/61.5/58/55.5
Bavkaiiwme ypoBHU CONPOTUBAEHUSA 68/70/75/80/90
CYPTYTHE®TErA3 BTOpHI/II-(, 27 AHBa pA

LleHa npu BOCXOX/eHNY HaTKHYJaCh HA NIPeNATCTBUE B BUJE
YPOBHS CONPOTHUBIIEHN B paiioHe 15,1, mocie yero e

Mapkamu. ViHaukatop RSI B HeUTpaNbHOU 30HE, CKONb3AMKE ;.3
CpeJHUe YKa3bIBAIOT HA BOCXOAALIee ABMKeHue. [Toce
YMepeHHOT0 POCTa aMepPUKaHCKUX PBIHKOB CerOfiHA € yTpa
¢bbroyepchl Ha aMepPUKAHCKUe UH/EKCHI TOKA PUBABIISIOT
0K0JI0 2%, HedTsIHbIe QBIOYEPCH TAKKe pacTyT, a AP B
Hbeto-TlopKe 3aKpbLIMCh Ha YPOBHE POCCHICKOTO PhIHKA. Bee
3TO YKa3bIBaeT Ha J0BOJIbHO MNO3UTUBHOE OTKPBITHE. 15 ; : : : ; ; : ;
JanbHelimas JUHAMUKa 6YﬂET 3aBHUCETDb OT ABUXEHUSA — Cyprwore(Uswa]  — CuprigraMovingAverage]  — Cyprigra [Moving Average]

¢dbI0OYepCOB Ha aMePUKAHCKUE UH/IEKChI. 1 |. 3 : 3 : i : : : :
0 Al ||I|I| il tudtl et ||||II||I|..|||'|I|. e sttt sithodblan sl

Esrenmii Hem3opoB, skcrept BKC Dxcnpecc — Cyprwers [05wer]
100 ; ; ; ; ; ; ; ; ; p100

y F1a.0

Pa3sBepHyJIach, HO y)Xe IPU CHIXKEHHUH OLYTHIA MIOAJEPKKY 155l \ —— =
ypoBHsi 14,5 pyGieit. CeroiHsi OTKPhITHE 0XKUIAETCS BbILIE WS‘U_H‘“U' L Lo
TeKymux ypoBHeil. HeTsiHbIe Qpbloyepchbl Ha a3UaTCKUX 175 "
TOprax npubasisAioT okoio 1,5%. Urals mocie 3aKpbITust ol I

POCCHIHCKMX TOProB CHU3MIACh 110 $41,5 3a 6appens. OfHako e
CerofiHs, CKopee BCero, HauYHeT PacTH BCJIesl 32 MUPOBBIMU e | i
/( F155

15.04

1454

1404

T
=
o

1354

13.04

T
~
@

504 ; L ; / ] i i y 7

LleHa no 3akpbiTUio 14,639 . : i : ; : ‘ : ; : i
— Cuprrgra [ASI]

U3MeHeHue 3a AeHb -3_37% [ [#5 [za El [iE [i5 [13 Tz [EE &

Bavxaiime ypoBHU noaaepxKu 14,7/14,0/13,4

Bavxanwve ypoBHM CONpOTUBNEHUA 15,1/15,8/16,5
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 15-28 AHBaApA
12500 920.00
N 900.00
12000 -
+ 880.00
11500 - ;, 860.00
+ 840.00
11000
820.00
10500 800.00
15.01 16.01 19.01 20.01 21.01 22.01 23.01 26.01 27.01 28.01
mm Hedors Brent - .. .. Hukenb ——3onoTto
Pannu noHeaenbHuKa Ha 6% NoYTH NMOSHOCTLIO CbIPbE N3M, % n3M, $ LIEHA, $
HuBenupoBaHo. MaaeHvie BTOPHUKA NONHOCTbIO NepeKpbiBaeT
3T0T No3uTuB. HedTb Mapku Brent cHusunacs Ha 6.88% ao 3onoto -0,18 -1,60 901
$43.73 3a 6appenb. PbIHOK HaX0ANUTCA B OXMAGHWN AAHHbIX MO
3anacam Tonavea B CLUA, 4o Bbi3biBaeT TpaanLIMOHHOE Cepe6p° 0-42 0-05 12-075
CHVXeHWe BO BTOPHUK-cpedy. CerofHa 3anacbl MoryT
JOCTUTHYTL 17-MeCAUHbIX MaKCUMYMOB. PbIHOK aeT pocTa Meab -5,83 -205 3310
3anacoB cbipoi HeTu Ha 3.4 MAH. 6app.
Mo UToram AHA MeTannbl TAKKe NOKa3anu CHUKEHME. Hukenb -2,62 -310 11500
JlMHaMyiKa npeablAyLero AHA NOMHOCTBI0 CMeHUIach Ha
NPOTUBOMONOXKHYIO, BCE KTO MOKa3anu XopoLumin pocT BYepa, MnaTtuHa -1,62 -15,70 955,3
CEroAHs HacTO/IbKO XKe CHU3UIUCh, GOKOBOE ABWKEHVE "
coxpaHsieTcA. OCHOBHOM HeraTuB UCXOAWA OT He(TH, KoTopas Nannapgun -1,04 -2,00 191,00
CUNbHO CHU3MNACh, YTAHYB 3a OGO 1 pbIHOK MeTanoB.. Mo
uToram AHsA Meab notepsana 5.83% u cocrasuna $3310 3a HquTb (Brent) '6.88 -3,23 43,7 3
TOHHY. CTOUT OTMETUT, YTO MOCEAHIOI0 HEAEIIO Mbl EXXeHEBHO
BUAMM NPUMEPHO 0AHO 1 ToXe 3HadYeHue no mean $3310 3a Hechb (WT|) -9'08 _4_ 15 41 _58

TOHHY. HuKenb cHusunca Ha 2.62% 1 3aKkpblica Ha ypoBHe
$11500 3a TOHHY. 30/10TO NPAKTUYECKM HE U3MEHWMIIOC,
notepss 0.18% u coctasus $901/1p. yHu.

EBreHuit Hem3opos, s3kcnept BKC 3kcnpecc

ras 0,87 0,04 4,516

CMPABOYHASA
Yecnyra: EanHbIn 6pokepcKuii cHET

Tex+Honoaus «EQuHbil bpokepckul C4em» 3Ha4UMebHO 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

TEXHUYECKWUW B3TNAL HA RIH9, 28 AHBAPA nOHezenLHIK 1 cpeay. OcHosHas

TeMa: CPOYHbIN PbIHOK.

Buepa poccuiickuii ppIHOK NPOMIHOPUPOBaN CHKeHNe HedTAHbIX KOTUPOBOK OCTaBAITECH C HAMM.

6onee yeM Ha 7 % c oTMeTKM 45,6 fo 41,9. 3To HeMHOro 03aAa4MBaeT, NOTOMY, YTO
NpOTMBOPEYUT TOMY, 4TO Mbl MOrIN HabnoAaTh B nocneaHne MecALbl. Pbroyepc
notepsn okono 1%, nbiTasck cnefoBaTh TO 3a Najatolei HedTbo, TO 3a
pacTyLMMK 3anafHbIMU pbIHKaMW. B pe3ynbTaTe LleHOBOW AnanasoH AHA
coctaBun 6onee 5%. Takoe ollyLeHMe, YTO y4aCTHUKKU TOProB NoTepsnn
nocnegHve opueHTHpBbI. B Takux ycnoBuAx peKoMeHAyeTCA Uan BO3fepaTbca oT
TOProBbIX Onepauunin Ao NPOSICHEHWUA CUTYaLuK, UM TOProBaTb TOJIbKO BHYTPU
LHA.

HedTb 3ameanuna coe naseHue, ¢hbloyepcbl Ha aMepUKaHCKUe NHAEKCbI
noapactatoT. C OTKpbITUA POCCUINCKOro pbiHKa cnefyeT 0XnAaTe NO3UTUBHBIX
TeHAEeHUUN.

MokynKa c oTKpbITKA ¢ Lenbto 54500 u cton-noccom 52700
Mokynka ot npo6os 54775 c uenbto 55700 u cton-noccom 52700.

15 MUHYTHBbIN rpaduK LeHbl U 06beMa

KpaCHbIM 0603Ha4YeHbl TOYKMN BX0oAa. 3efeHbIM - uenn, CUHMM - CTon-s10CChbl.
56 500 56 500
56 000 56 000
55 500

55000 m'wm&fl""’,',’ ‘! A 4| 55000
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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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