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BHYTPUAHEBHAA TOPIroBJA CPEAHECPOYHbIE TEHAEHUNU AOJITOCPOYHbIE UHBECTULUUN

MK HH: Nlonr ot 1310 c uenbto 1360 n C cepefuHbl OKTAGPA HAMETUICA LWNPOKUI [LlonrocpoyHasn nepcnexkTuBa NoKa Aanexko He

cTonom Huxke 1297. 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
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Torn Topros: pbIHKM AMepuKin

CPE[IA. 28 AHBAPS MUPOBBIE VH/EKCHI
DUHAHCOBLIA CeKTOp Tepeui1 B cpeny B3neT B CIIIA. BaHKOBCKHii CeKTOp NHAEKC USM.%  W3M SHANEHVIE
HaKaHyHe OT/IMYHO YyBCTBOBA cebs1 1 B EBporte, a B CIIIA GaHKH 1 BOBCe PTC 0,12 -065 546,39

npubasuiu 20% B nuie nHaekca S&P Banks. [Tanara mpezicraBuTeieil KOHrpecca

PTC-2 0,56 255 459,37

CIIA opo6puna IUIaH CTUMYIMPOBAHKS dMEPHKAHCKOM 3KOHOMUKH CTOMMOCTBIO
819 MiIpa. JOJLL., YTO 06PAZOBAJIO PHIHOK He Ha WYTKY. JlOMOIHUTEeIbHBIM MMBB 326 1964 62254
TIO3UTHUBOM 11Jist 6GAHKOB CTasia HOBOCTB O TOM, uT0 ®PC 1 Mundun CIIIA crposT MMBB-10 239 26,19 1121,45
IU1aHbI 10 GOPMUPOBAHMIO HaHKA IUIOXKX AKTUBOB. DTO He MaHalles, HO TaKast NIKKEI 225
CTpaTerus UCIoIb30Bajach MPaKTUYeCKU B KXIOM KPU3UCHOM Teprozie (7:00 Mck) 089 71.89 817818
MUPOBO# 9KOHOMUKH. PBIHOK € ONITHMKU3MOM BOCIIPUHSA 3Ty HOBOCTb. [Ipo ®PC HangSeng
elie HO6HBI/IM, 9TO HaKaHyHe IPUHNMAJIOCh peleHue 110 CTaBKe, OHa OCTanachb (7:00 MCK) 5,73 720,87 1329947
Hen3MeHHO¥. Cpexnu rony6eix ¢puuiek ormamiuck akuuu Citi, JPMorgan,

. NASDAQ 3,55 53,44 155834
American Express, npu6aBusiue ot 7% 10 18%. VI3 0T4eTOB OT/IMIMIACH
Yahoo!, uto mognepxano ungexc NASDAQ. Uuzekc S&P 500 BBIPOC MO UTOraM S&P 500 336 2838 87409
nHs Ha 3.36% 1o 874 CerozHs yTpoM Qblouepchl HA aMePUKAHCKYe NHIEKCH Dow Jones 2.46 200,72 8375.45

TepsitoT 6oJIee OIOBUHBI nporieHTa. [lepex ny6iukaiyeil craticTuky o BBIT

BOVESPA 3,95 15285 40227,45
CIIIA B IATHUIY MOTYT HAMETUTLCA KOPPEKIMOHHbIe HacTpoeHus B CIIIA. M3

CTaTUCTHUKY CETOAHS CTOMT BBIZIETUTH My6nKanuio B 16:30 MCK. JaHHBIX 110 IPC 2,70 529,07 20145.22
KOJIMYeCTBY 3as1BOK Ha noco6ue o Ge3paborure B CIIA u B 18:00 craTUCTHKY 110 FTSE 100 240 10079 42952
TIepBUYHOMY PBIHKY He/IBIDKUMOCTH. 13 KOPIIOPATUBHBIX OTYETOB CETO/HS CAC 40 411 12148 3076.01
BHUMaHHUe 3aciyxuBaioT 3M, Altria, Ford Motor, Royal Dutch Shell, Sony, US

Airways, Amazon.com. Xetra DAX 452 19530 451872

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcnpecc
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TPA®UK M3MEHEHWSA UHAEKCA DJI, NEPVOS: 1 IEHb.

AMEPUKAHCKWE JEMO3UTAPHbIE PACIMTMCKW, ADR (CLLA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKUWN N3M. K MMBB, %
NyKomn 2,40 34,1 34,10 -2.31
Hop Hukenb -0,76 39 39,00 -2,53
Poctenekom 7,59 56,96 9,49 2,71
CyprytHI 0.89 454 0.45 -0,77
Fasnpom 3,38 13,75 3.44 0,06
[asnpomHedTb 1,50 10,15 2,03 -0,18
MTC 2,38 25 5.00 41,40
BbiMnenkom 9,60 7.42 29,68 -
BTb -4,93 1,35 0,0007 -4,59
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TEKYWMWE PEKOMEHAALNN

OXngaemble coObITUA

Nykoiin Mokynatb
N MK Hop. Hukenb MepecmoTp

ABTOBA3 npoBepaet KoHBepTaumto 461 MaH. 764,3 Tbic. NpMBMNErMPOBaHHbIX aKLWIA.
Mpoiget BHeouepegHoe cobparme akumoHepos OAO «TMK». Fasnpom Mokynate
CocTouTca BHeo4YepeaHoe cobpaHye akLuoHepoB ballkupcKoro «KaycTukan. Pocedto Mokynare
CeBepcranb MepecmoTp

OAO «Bonratenekom» (HuxHuin HoBropoa) 3aBepLuvT nprem 3asaBOK AJ/1A y4aCTUSA B OTKPbITOM

ayKuvoHe no oT6opy 1HAHCOBbLIX OPraHN3aLmii ANA OTKPbITUA BO30GHOBNAEMbIX KPeAUTHbIX 4yTn3 Mepecmorp
SIMHWUIA C IMMUTOM Ha 06Lwyto cymmy 800 miH. pyGnent.
Bumm-bunnb-[laHH MNepecmoTp
TaTHedTb Mokynatb
CEFrOAHA NPOBOAATCA BECMNATHbIE CEMWUHAPBI B TOPOJAX
. NebepAHcKMN MpopasaTb
ActpaxaHb, HmxHuin Hosropoa, OpeHOypr, PoctoB-Ha-[loHy, Coens .
PssaHb, CaHkT-lNeTepbypr, CapaToB epoanK epecmotp
Bpems u mecmo nposedeHus Bbi Moxxeme ymo4Humb Ha calime y4e6Hozo yeHmpa bKC CypryTHegreras Mokynars
www.bcs.ru/school BanTuka Mokynats
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 WHAUKATOPbDI 3AMEPUOA 3ATEKYLUM MEPVYOA MPEALIAYILAY NEPMOA
11:55 TepmaHus YpoBeHb Ge3paboTuubl AHBapb N/A 7.6%
12:00 EBpo3oHa DeduunT Tekywero cyéTa HOAGpPb N/A - 6,4 Mmnpa.
13:00 EBpo3oHa WHpaekc genoBoro knnmarta AHBapb N/A -3,17
16:30 CLIA KonnuecTtBo 3asABoK Ha nocobue no | Heaensa o 24 N/A 589 000
6e3paboTuue | AHBapA

16:30 CILA 3aKasbl Ha TOBapbl AANTENIHOMO fekabpy 7% -1.0%
noNb30BaHUA |

18:00 CLUA Mpoaaxun HoBbIX JOMOB nekabpb 401000 407 000
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

Cpeaa, 28 aHBaps

noJjiloC 30J10TO B A0JII HE BEPET

B 2008 rozy «ITomoc 3o10T0» pou3Bes 38 ToHH ahPUHUPOBAHHOTO 30710TA
1o cpaBHeHMIo ¢ 37,8 ToHH B 2007 roay. TeM caMbIM KOMIIaHUsI JOCTUTJIA
paHee 3aIIaHNPOBAHHBIX TTOKa3aTteseil. 06 3ToM coobiaer mpecc-ciyxoa
ITomtoc 3os10T0. ITpy 3TOM IPOU3BOZCTBO JIMTATyPHOTO 30710Ta (MeTaa o
apdunaxa) Bepocio Ha 1,9% c 37,6 ToHHbI B 2007 rozy 10 38,3 TOHHEBI B
2008 rozy. lo6br4a pyznet B 2008 rozy cocraBuia 6,6 MIIH. TOHH, IO
cpaBHeHuIO ¢ 9,4 MiH. ToHH B 2007 rony. O6bem nepepaboranHoii B 2008
rofly pyas! coctasu 10,8 MIH. TOHH, 110 cpaBHeHuto ¢ 10,7 MiH. ToHH B 2007
rozty. IIpeBsimeHre 06beMOB ITepepabaTbiBaeMON PyAb! Has 06beMamMu
ZOOBITON PyZnbl 06BsICHSIETCS TeM, 4To Ha OnumnuaguHckom TOK
3HAYMTeJbHAS YaCTh Pybl I0CTABJIANACh CO CKJIAZla, B COOTBETCTBUH C
IUJIaHOM rOpHbIX pabot. B 2008 roay ITostoc 30J10TO peann30Bao Bee
[IpOM3BeZIeHHOE 30JI0TO, a TaK)Ke Hepealn30BaHHbIM OCTAaTOK B pa3mepe 0,12
toHH ¢ 2007 rona. Takum 06pa3oM, 06bem peausanuu coctasu 38,1 TOHH.
B 2008 rozay Bech MeTasu1 6T peasin30BaH Ha BHYTPEHHEM PBIHKe, B TO
BpeMmst Kak B 2007 roay 5 ToHH 1iu 13,3% 6bUI0 peasn3oBaHO Ha 3KCIIOPT.
Vi3MeHeHMe CTPYKTYp IIPOZAX B CTOPOHY YBeJIM4eHUs Npoziax Ha
BHYTPEHHEM pbIHKe C I0CTelleHHbIM [OJIHBIM OTKa30M OT 3KCIIOPTHBIX
KOHTPAKTOB CBSI3aHBI ¢ 60JIee BHITOAHBIMH YCIOBHSMU KOHTPAKTOB C
poccuiickumu 6ankamu. O6beM KanuTaabHbIX 3aTpar rpymmsl «Ilooc
3osoto» B 2008 rozy, Mo NpeABapUTENbHBIM OLIEHKaM, cOCTaBUI $443 MIH.
Dra cymma BKJIOYaeT B ce6st $310 MITH., 3aTpayeHHbIX Ha CO3ZIaHNe HOBBIX
IPOU3BOZCTB, PacIIipeHye U PeKOHCTPYKIIMIO IefiCTBYIOLIero NpOM3BO/ICTBA,
NPOeKThl NTHHOBALIMOHHOTO XapakTepa. MIHBeCcTULIUY B re0Ioropa3BefloyHble
paborsl coctaBuiu $67 mit. Ha koser 2008 rozia cymma JIeHeKHBIX CPE/ICTB,
MX 9KBHBAJIEHTOB ¥ MHBECTHUIMI B IIeHHbIe OyMaru u mpo4re QUHAHCOBbIE
axTuBbI cocTaBuiIa $668 muH. Ha 31 nexabps 2008 roga y KOMIIaHUK He
GbIJI0 3aMMCTBOBAHUIA.

Poccuitcknin pbiHOK

MHeHue 3kcnepra: «[ontoc
OTYMUTaNCA YyTb Nyl HALINX
OXXMAAHWIA N0 NPON3BOACTBY, 4YTO
y)Ke NO3UTUBHO, - KOMMEHTUPYeT
Oner MeTponaBnoBCKMi1, aHANNTUK
@I BKC. - Momumo 3Tor0,
KOMMNaHuu ceinyac
6naronpuATCTBYeT LieHbl Ha
3011070, KOTOPbIE HAXOAATCA Y
rpaHnupl B $900 1, no Hawum
nporHo3am, npuéaussarca Kk $1000
B CepefiMHe rozan.

OEPUNACKE CHOBA HE BE3ET

OuepenHoit akTus Osera Jlepunacku «I'1aBMOCCTpOii» OCTUTTIA Heyzaya.
ITpoTUB CTPOUTEILHON KOMIIAHUY BBICTYIIMJIO TPaBUTEIbCTBO MOCKBBI,
KOTOpOe HaMepeHO PaCTOPTHYTh 3aK/II0UeHHbIH ¢ «I'J1aBMoccTpoeM»
MHBECTKOHTPAKT Ha KOMIUIEKCHYIO PeKOHCTPYKIIMIO ¥ 3aCTPOiKy 16-r0
KBapTana paiiona KyHiieBo o61eii momaznbio 1,5 MITH. KB. M.

Poccuitckuin peiHok

MHeHue 3kcnepra: [lo atoro
Anbda-6aHKa BbicTynun ¢
npeteH3naAMuU K «F1aBMOCCTPOIO»
Ha cymMMy B 681 MAaH. py6neit,
Tenepb NoTeps KOHTPaKTa, 3T0
[eNCTBUTENbHO YepHas nonoca. B
caMoii KOMNaHWUK 3T0 06 BACHAIT
HEeBO3MOXHOCTbIO peann3oBaTb
NpOEKT Ha AaHHOM y4acTke. Ecnn
Y4eCTb OCTasibHble NpoGiembl,
KOTOpble BO3HWUKAW 3a nocneaHne
HecKo/bKO MecALeB y [lepunacku,
TO MOXHO KOHCTAaTMPOBATb YTO €ro
XOJIAVIHT B MOJIHOM Mepe oLuyLiaeT
Ha cebe nocneacTBUA KpU3NCa, -
otMeyaet [imutpuit Wnwos,
PYKOBOAMTENb FPynMbl 3KCMNepToB
BKC 3kcnpecc.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

Cpega, 28 AHBapsA

KAJIMHA NPOJAET MPON3BOACTBO B TEPMAHUN

CeronHsi, 28 sinBapsi, KoutepH «<KAJIMHA» coo6uiu, 4To BXOZASIIAs B Hee
HeMerikas komnanusa Dr. Scheller Cosmetics AG naHupyeT npoaaTb
npuHajexaye eii B [epMaHuy IpoU3BO/CTBEHHbIE aKTUBbI KOMIIAHUU
Weckerle Cosmetics.

Dr. Scheller Cosmetics AG HaMmepeH MPoaTh BCe CBOM aKTHUBBI B
DiHcnHreHe, BKIOYas HeJBUXUMOCTD, IPOM3BOJCTBEHHbIE COOPYKeHHU U
obopyznoanue. [Ipu 3TOM, COTTIACHO C YCIOBUEM CAeJIKH, 0K0so 200
pabotrukos Dr. Scheller Cosmetics AG nepeiinyt Ha pabory B Weckerle
Cosmetics GmbH. Oxupnaercst, 4T0 cHejKa 6ymeT OKOHYATeIbHO 0pOpMIIeHa
10 1 anmpensa 2009 rozpa.

«ITpozaxa POU3BO/ICTBEHHBIX aKTUBOB B 'epMaHuu no3sosut Dr. Scheller
Cosmetics AG, He OCy1LeCTBJIAs IPOXU3BO/CTBEHHbIX 3aTPaT U MHBECTULIUIH B
OCHOBHBIE CPEe/ICTBA, IOJIHOCTBIO CKOHIIEHTPUPOBAThCS Ha Pa3BUTUM GPEH/I0B
KOMIIaHHUY, - OTMeYaeTcs B cOOBIeHNH KOHIIEpHA. - B pesyJbTare,
YBEJIYUTCSA CIIOCOOHOCTh KOMITAHUM GBICTPO U TMOKO pearupoBaTh Ha
U3MeHeHNe DbIHOYHBIX TeH/JEeHIUI, B TOM 9UCJIe, 3@ CIeT BO3MOXHOCTH
3aKa3bIBaTh ¥ PHOOPETaTh MPOAYKIMIO Y MOCTABIIMKOB, KOTOPbIE MOTYT
obecrednTh He0HXOUMOe KauecTBO 1 HanboJiee PUBJIEKATENBHYIO LIEHY>.
Poccuiickuii pbiHoK

MHeHue 3Kkcnepra: TaTbAHa
Bo6posckas, aHanutuk @I BKC,
ToXe cumTaet, yto «KAJIMHA»,
CKOpeM BCero, BbIUIPaeT, 4em
npovrpaert, npojaB repMaHcKue
aKTuBbl. <HOBOCTb CKOpee
nonoxuvrenbHas. lona npoaax B
TepMaHuu HeGonbLuas, Npy 3ToM
KOMMNaHWA NONYYUT HEMTOXOW
npuToK Kanutana. C HUM OHU MoryT
CKOHLIEHTpPMpOBaTbCA Ha
npogsuxeHumn npogax B Poccmn.
Tem Gonee, 3T0T rog ans
«KAJIMHBbI» o6elwaeT 6bITb
YAQUHbIMY.

OKA3bIBAKOT BIMAHWE HA PbIHOK

«FA3MPOM» TOTOB PACCMATPUBATb BCE BAPUAHTbI

Ha (1)0He MIPOAOJDKAOIIErocss 93KOHOMNYECKOT0 Kpu3nca <<1"a31'1p0M>> roToB
paccMaTprBaTh BCE€ BO3MOKHbIE BAPMAHTLI IIPUBJIEYE€HUA CPELCTB.
Komnanudg Mmoxet BEPHYTLCA K CXeMaM obecreveHust KpeauToB 3KCHOPTHOI>'I
Bpry‘{KOfI. Ha TeKyH.II/Iﬁ MOMEHT I10 3asIBJIEHUAAM PYKOBOZCTBA KOMIIAHUU,
BC€ IKCIIOPTHbIE KOHTPAKTbHI KOMIIAHNN CBO6OI[HBI OT 3aJIOrOB X Ha Kpaﬁﬂeﬁ
cnyqaﬁ KOMITaHUA MOXXET KpeJUTOBAThCA IO/ obecneyenue BKCHOpTHOfI
BBIPYYKU.

Poccuitckunin pbiHOK

MHeHume 3kcnepra: 310
pacnpocTpaHeHHbIi MexaHu3Mm,
KOTOPbI NpUMeHsAeTcA
KoMnaHmamn. B koHue 90x
«la3npom» akTMBHO paboTan no
TaKkuM cxemaM. B atom cnyuae
NI0XO0 TO, YTO BCerJa 3aMopoXeHa
onpejeneHHasn cyMMa, Kotopas
oroBapuBaeTcA 3apaHee C
KpeauTopoM. YuuTbIBas, uto y
KOMNaHWK 3annaHnpoBaHa
6onbluas MHBECTNPOrpaMMma Ha
2009 roa, AeHbrM MoryT
notpe6oBaTbCA, 0COOGEHHO Ha poHe
npob6em ¢ TpaH3MTOM rasa yepes
YKpawuHy 1 Bo3MOXHble cyaebHble
pa3bupaTenbCcTBa co CTOPOHbI
eBponericknx notpebutene, -
otMeyaet imutpuit Wnwos,
PYKOBOAMTENb FPynMbl 3KCMNepToB
BKC 3kcnpecc. - B «Fasnpome»
YTOUHWUAW, YTO Ceiiyac TaKas cxema
KpeauToBaHUA He UCMONb3YeTCA.
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OKA3bIBAKOT BINAHWE HA PbIHOK

Cpega, 28 aHBaps

BTb MPULWJJIET CBOEro AMPEKTOPA B HOPHUKEJb

Buepa, 28 siHBapsi, BHOBb MOSIBIJIACh HHPOPMAIIKsE O TOM, 4TO GaHK BTB
paccuuThIBaeT NMOJTY4YUTh OJHO MeCTO B coBeTe fupekTopoB I'MK
«Hopuibckuit Hukeb». O6 9TOM COOOIIMII peziceaTesb paBieHns GaHKa
BTB Anppeii KoctyH, ero cioBa nepearoT HHGOPMAlMOHHBIE areHTCTBA.

«Hapeemcst mosyuutsb onHO MecTo. Y BTB ecTh 3HaUMTeNbHbIN 00beM aKIuit
HopHukess, B CBA3U € 3TUM MbI [IOCTaBUJIA BOIIPOC O BKJIIOYEHUU B COBET
JUPEKTOPOB HalIero npescraBuTessa. OCHOBHbIE aKLIMOHEPEL, A yMalo, Hac
nozziepxar», - 3aasui Auaper Koctun.

OrBeyas Ha BOIpoc, KTo 0T BTB MoskeT BOITHU B COBET IUPEKTOPOB
Hopuuxkenst, Koctus ckasan: «[Io 31 siHBaps 310 6yeT H3BeCTHO».

I'naBa BTB He yrouHu, kakoil maker T'MK umeercs y 6aHka B
cobcTBeHHOCTU. BO3MOXHO, peds uzet o 9actu 18%-ro nakera HopHukens,
KOTOPBII HaxozuTcsA B 3aore y BTD.

Kpenur B pasmepe $3 mipz. y BTB 6b11 npusieder Bragumupom
IMoranuneM B cepeaute 2008 roxa. Torza mo 3aiiMy GbLIO 3aJI03KEHO OKOJIO

9% axuuii Hopaukenb. Ho u3-3a afieHus CTOMMOCTHU GyMar 3aiora CTajio He

xBaTaTh. 1 B pe3ysbTaTe B KOHIE OCEHH ¢ 6aHKOM yaI0Ch JOTOBOPUTHCS O
TOM, 4TO I[TOTaHKH yBEITMYUT Pa3Mep 3aJI0XKeHHOro nakera HopHukes 10
18%.

Poccuitckuin pbiHoK

MHeHue 3kcnepra: Mo cnoBam
Onera lMNetponaBnoBsckoro,
aHanuTuka ®I BKC, Tpe6oBaHue
BTB, MoeT 6bITb 060CHOBaHHbIM,
€CNV akuuv nepewunv B
cobcTBeHHOCTb GaHKa, Hanpumep
nocpeactBoMm caenku PEMO nan
KakuM-n1n6o Apyrvm cnocobom.
Kak 6bl T0 HU Gbino, ecnu B coeTe
nunpektopoB MK v nossutea
npeacrasutens BTB, To
Npon30MAEeT 3TO He CKopo. «Ons
npoBeAeHNA CBOEro YenoBeKa B
coBeT anpekTopos, BTb npuaetcs
c03bIBaTb HOBOE BHEOYEpeaHOe
cobpaHue aKLMOHEepoB, TaK 4To 3Ta
npoueaypa 3aiiMeT He MeHee ABYX-
Tpex mMecsaues», - rosoput Oner
MeTponaBnoBCcKuMiA.

OKA3bIBAKOT BINAHME HA PbIHOK

BAHKW BHOBb HALEJIUJIUCD HA BANTIOTY

Buepa, 28 stHBaps1, ObLI OC/IEAHNME [IeHb HAJIOTOBBIX BBITJIAT. BhIMIAaTHB
HaJioru, 6aHKY BHOBb MPUHSJIMCH TIOKYIIATh BaMIOTY. JJaHHbINA (aKT B
odYepe/HOli pa3 MpuBeJ K ociabneHuto py6iis K GUBaTIOTHOM KOP3HHe.
CrorMoCTb GUBATIOTHON KOP3UHBI 33 BUEPALTHUI leHb BLIPOCIa Ha py6iib,
npeozoJeB mopor 38 pyo6.

Poccuitckunin peiHok

MHeHue 3kcnepra: Meprioa
HaoroBbIX NaTeXei 3aKOHUMICA,
a C HUM - 1 Nepnoj HeKoTopoit
crabunbHocTy py6ns. Hanorosble
BbINaThl 32CTaBUIN HEKOTOPbIX
Y4aCTHUKOB COKpPaTUTb CBOM
BaslOTHble 3aMachbl, 4To U
nocnoco6cTBOBaN0 HEKOTOPOMY
yKpenneHwuio py6ns, -
KoMMeHTUpyeT 3kcnepT BKC
Skcnpecc lapba Kyapssuesa. -
HanomHum, 23 aHBapa LIb
YCTaHOBWN BEPXHIOK FPaHWLY
TexHU4YecKoro Kopuaopa
Kone6GaHum py6as K 6usanioTHOM
KOp3uHe Ha ypoBHe 41 py6., uTo
COOTBETCTBYET NpUMepHO 36
py6./$. Ha pbitke no-npexHemy
BUTAIOT 0OXKUAAHWA faNibHeNLero
ocnabnenus pybna v, BepoAaTHO,
WIPOKM He YCMOKOATCA NoKa He
6yAeT AOCTUTHYTa BEPXHAA
rpaHu1ua Kopuaopa.

Camble csexue Hosocmu. KomnemeHmHbie KoMMeHmapuu. BcecmopoHHas aHanumuka.
BbKC-3kcnpecc. Baw 6unem do cmanyuu [Mpubbine.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

Cpepa, 28 AHBapsA

Pblouepcbl Ha AMEpYIKY HEeYAEpXKUMO
B3netann. OAHOMOMEHTHbIE NPONnBbI
nocne cnabbix OTYETHOCTEN NOYTU Cpasy
BbIKYNannch «no crakany». Poccuitckuin
PbIHOK, ecTecTBeHHO, He oTcTaBa. Jlyyiwe
pblHKa ToproBanach HedTAHKA, Kak
OCHOBHas Kagesb «roybbix Guiuek».
Mntoc «4€pHoe 3010TO» Ha4Yano
BOCCTaHOBEHwe nocie ob6Bana Bo
BTOpHUK. MiHaeke Micex Oil & Gas B nntoce
Ha 3.62%. B 6aHKOBCKOM CeKTOpe TaKxe
BUAEH NO3UTUB, HO MOKYNaloT B 0CHOBHOM
C6epbaHk, n3beras NN1oxo OTYMTABLLErOCA
BTB. MepBbiit 3akpbinca +5.17%, a BTopoit
- nuwb +2.62%. Takoi NO3UTKB, Ha HaLw
B3rN1sj, 06yCNOBIIEH TEM, YTO PbIHOK MPOCTO
COCKY4MJICA MO POCTY U peLum cbirpatb B
«Bbluby Maen». TakoBbIMU MOTYT BbITb
HazexXAbl Ha 6GNaronpUATHYIO NONEMUKY Ha
3acefaHunn ®PC nnu cnekynaumum Ha Temy
nnaHa O6ambl. He ucknioyeHo aaxe To, 4To
ecnvn BBI CLIA cHusutes B IV kBapTane
MeHblle YeM Ha oxuaaemble 5%, pbIHOK
BOCMPMMET 3TO Ha Kypa» 1 NOVMAET ewwé
Aanblue. Ho, Ha Hal B3rnAA, He CToUT
ceiyac 3anpbIrvBaTth B yX0AALNIA Noe3y,.
JNyywe octaBaTtbeA 6e3 No3mumit.
Anekcanap Ya6aHos, skcnept BKC
Skcnpecc

MPOLWEALIAA HEAENA

YpanCBW (0,273 py6.)
CeBepCrT (90 py6.)
C6ep6aHk (17,1 py6.)
®CK E3C (0,085 py6.)
Nykoiin (1159,43 py6.)
Pyclfuapo (0,64 py6.)
Masnpom (114,11 py6.)
MTC (117,45 py6.)
CyprHr (15,197 py6.)
FasnpHdr (67,55 py6.)
PocTen (307 py6.)
MK HH (1329 py6.)
PocHe 1 (112,65 py6.)
BT (0,0235 py6.)
TatHe ¢bTb (54,3 py6.)
Aapodinor (22,51 py6.)
Montoc3nT (952 py6.)
HIMK (33,85 py6.)

-12.0%

-5.27%
-5.71%

-6.0% 0.0% 6.0%

12.0% 18.0%

Cpeaa, 28 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%

e

-20.0%

-10.0% 0.0% 10.0%  20.0%

BbKIC&




TexaHann3om ro pbIHKY

Cpegna, 28 AHBaps

MNHAEKC MMBB

Cpena, 28 AHBaps

WHAEKC PTC

Topru Ha GOHIOBOM PBIHKE B Cpefly IPOXO/UJIH BbIIlle
YPOBHeli BuepallHero 3aKpbITUA, KeJaHue PacTy Mo~
MIPEXXHEMY BeJIMKO, U IIOKYIIKY IIOTUXOHBKY BO3BPAILAIOTCSA
Ha pbIHOK. ConpoTuBienue 620 MyHKTOB 110/ KOHELl JHA BCe
TaK¥ ObIII0 aTAKOBAHO NOKYIaTe N 1 UHAIEKC CyMeJl
3aBEPIINTD JIeHb BhILIE IAHHOTO YPOBHSA, UTO ABJIAETCA K
TOMY ke MaKCUMyMOM JHS. DTO MO3UTUBHbII CUTHAJ U iaeT
TOJYOK /7141 ZJajIbHelero pocta. bamxkarimas nenpb
IBWXeHNUs 635 nmyHktos 1o MMBB, npu npoxozie aHHOTO
CONIPOTHBJIEHU UHJEKC MOU/IeT INTYPMOBATh HIKHIOK
IpaHULy BOCXOZAAIIEro KpaTKOCPOYHOro TpeHzaa — 650
nyHKTOB. RSI cMoTput BBepx. MACD BhIlle HyJIA, CUTHAT
HeldTpajieH. BuIcTpas cpefHss NOCTeNeHHO yAAIAeTCs OT
MeZIJIeHHOM, MH/IeKC BbILlIe CPeIHUX, YTO IaeT O3UTHBHBIN
curHa. /IHeBHble MHAUKATOPLI TAKXe YKa3bIBAIOT Ha POCT.
CeroziHsl pOCCUICKUI PBIHOK NPOZAOJIKUT IBMKEHNE BBEDX,
TI0 KpaiiHe Mepe /10 BbIXo/a cTaTUCTUKU u3 CIIIA.
AMepUKaHCKUe HHIEKChI BBIPOCIIH, CTOUMOCTb He(TH
He3HaYMTeJILbHO CKOPPEKTUPOBajach BBepX. OfHAKO MHOrOe
B ZlaJIbHeMIIel [MHAMUKe PeINTCA B IATHULY I0CJe
BbIxojia JaHHbIX 110 BBIT CIIIA.

Hapesa Kyapssuesa, sxcriepT BKC Dkcnpecc

MMBE [LeHa] — MMBE [Moving Average] — MMBE [Maving Average]

— MMEE [RS1]

Gillm ‘ ”i‘ RTTIT - jlllm—ﬁn
— MMBE [MACD)] —  MMBE [MACD Histogram]
[z [1# [T [z0 [z2 [E3 [z
LleHa no 3aKpbiTUiO 622,54
U3meHeHUe 3a feHb +3,26%

600, 580,535,510
635, 650, 670, 700

Bavkanwme ypoBHM NoAAEPKKU
Bnuxaiiwme ypoBHU conpoTuBieHnA

ITo cyTu 2 mHA UHAEKC 6beTcs Kak Myxa 06 cTeky0. BiHO0
TOMY - CUJIbHOE CONPOTHBJIeHHe 30HbI 550-560. OHO
00ycoBieHo ByMs dakTopamu: 550 — IpOLLIBI
MuHEMYM (0T OKTsI6pst 2008 roaa), a 560 — nuHwMs
COIIPOTUBJIEHUS HUCXOAALIEro ayHTpeH a. IToKa cUIbl
MO3KeT He XBaTUTb U eci PTC yiizieT X0Tb Ha TOJIUKY HIDKe
540 myHKTOB, 1eJib OyZeT roctapieHa Ha 515. Ecu
HpopbIBaTh 550 BBEPX, TO TOJIBKO CHJIbHBIM IBIKEHUEM.
B03MOHO OHO TOJIBKO TIPH YCJIOBUY Ny 6IIMKALUH CyTIep-
BBII CIIIA B nATHALY.

Ha ceroziHsl BUINITCA HEIIOX0€ OTKPBITHE, HO JIaBJIeHue
AJTP, BO3MOXHOY KOppeKIun B EBporte, HeraTMBHBIX
(bbI0UEpPCOB MOXET YCTPOUTh CHIDKEHHE BO BTOPOI
TMIOJIOBUHE JIHS.

Ha rekymuii MoMeHT vHaKKaTop RSI Ha yacoBom rpaduke
HejiTpaneH. MACD (12-26) Ha yacOBOM yKa3bIBaeT c1a6o
BBEPX. DKCIIOHeHIIManbHasA cpefHass EMA-20 yixe Bbllie
EMA-45 Ha yacoBUKax, lieHa aKIIUY HaXOAUTCS BbILIIe
cBoux cpeaHux EMA-20 u EMA-45, 4To aeT HelTpaabHO-
TO3UTUBHBIN CPeIHECPOYHBIN CUTHAJL.

IOmurpuii CaBueHko, sxcriept BKC Dxcrnpecc

— RTSI[MACD] — RTSIRSH

LleHa no 3akpbiTUio 546,39
N3MeHeHuMe 3a feHb -0,12%
Bavkanwme ypoBHU NOAAEPKKN 540,515,500

Bavxaiine ypoBHU conpoTuBieHnA 550-560, 580-590

Muaeke PTC ynan ¢ 7 aBrycta Ha 70,37 %. C 7 aBrycTa foxogHocTb «MapXXnHanbHoro noptdens

N26» coctaBuna +51,47%.

Ha mapuge BKC Skcnepm Bam docmynHbi 0o cemu nopmeesneli c pa3nuyHbIMU cmpame2uAMU, N0 Ka00My U3 Komopbix Bbl nosny4aeme
oH/1aliH mopaosble pekomeHdayuu 8 mopzosom mepmurane QUIK, no e-mail u SMS. http;//expert.bes.ru/
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TexaHann3om ro pbIHKY

CBEPBAHK Cpep,a. 28 AHBapA

KoTupoBkaM y[anoch 3aKpBIThCA BbIlIe OTMETKH 16.8.
CeroJiHs ecTb Bce IPeANOCHUIKY IS NPOZOJDKEHUS

BOCXOJIAIIIErO ABIKEHHUS: HOBOCTh O CO3/IaHMHU CIIeIHAbHOrO 23
Gauka B CIIIA 1ist TOKYIKY TPOBIEMHBIX aKTHBOB BbI3BaJIa
OypHBIii [I0bEM CEKTOpA Ha aMePUKAHCKOM PhIHKe (+20%).

Kpowme Toro, mepenposaHHoCTh 1o GymMaram BUHO JOCTHUITIA 122:2:
CBOErO IMKa ¥ ee POCTO HeOOXOAMMO JIMKBUAXPOBATh. Ecin 1:12—
TI0 UTOTaM CEero/iHSIIHEero AHs GyMaraM yAacTcsi 3aKpenuThbes ]3:22
BbILie 17 py6., TO MBI yBUAMM JaJIbHEMNIINI POCT B paiioH 19. gﬁg_
B npoTuBHOM ciy4ae - HiKe 16.8. Ha yacoBoM rpaduke 1603
IBIDKEeHVe BBEPX OrPaHUYEeHO BePXHUM GOJITMHXEPOM, 4TO 1903
MOXET CTaTh I0BOJIOM /IS OTKATa LieH BHU3. [lozzepxka byt
16.8/16.5 — cpenumii 6osummikep. RSI Ha yacoBom dpeiime 0]

HeﬁTpaHeH, MACD BbIlIIeJ B IUIIOC. OTKprTI/Ie 1o 6yMaI‘e — LCepdarik [Uena] — LCHepdark [Parabolic SAR] — LCoepdiark [Bollinger Bands]
oxuzaeM B paiione 17.5 py6. CleKyIATUBHO MOXKHO MOAMATh 0= e sl 1
o 59 F5
Gymary mpu otkate Hibke 17 py6. OTKpBITHIIA paHee JIOHT e eV a——
nepxarb. Ec/v 110 UTOraM JIHsI KOTUPOBKH OIyCTSITCS HUXKeE o :
A0 50

16,8 vrpa B IIOPT BHOBb aKTyaJIbHA. 1 7 F

—  ChepBank [RS1]
Hapes Kynpsasuesa, sxcrept BKC Dxcnpecc S £ iF! i iB D = = =

LleHa no 3aKpbITUIO 64,96

U3MeHeHMe 3a geHb -1,58%

Bavkaiiwme yposHu noaaepxkn 16/15.5/14.6/14
Bavxariuve ypoBHY conpoTUBNeHUA 17.6/18.5/19.5

YPANIKATINW Cpep,a. 28 AHBapA

Ceituac unet GpopMHUPOBaHUE KPATKOCPOYHOTO TPEHAA CO
caboit moazmepxkkoii Ha 40 py6isix. [Ipu ee mpoxoze BHU3 — ™
nesb OyZeT Ha NO/iepXKKe CPefHECPOYHOTO TpeHsa (35). B
Xoporuas nozepxKa fayHTpeHza Ha 33 py6msx, ]
conpoTusieHue — 50. PaHee Mbl peKOMeH/I0BaJIU MOKYIKY B
nuamnazone 35-40 co cTomoM 4yTh HinKe 35 pyGiieit (Ha
cerofiHs fiepxaTh). ITocTaBeHHble HAMY LieJIi B cepefiiHe
nayHtpeHzia (41-42) nocturnyTsl. Ho B 11e710M TeXHHUKa
Ypaskanus octaeTcst HeOAHO3HAYHOM, YTO 06YCIIOBJIEHO RER
TPEBOKHBIM OXuzianueM. Komuccus 1o pacciejoBaHuIo B
NPUYVH aBapUM Ha PyAHMKe «Ypankanus» B bepesHukax PR
Gbl1a IPOZIEHa 10 KOHLA AHBAPA U CPOK OAXONUT K KOHIIY, a
pelIeHye 110 CO3[aHUI0 XOJIAMHIA € y4acTueM Y pajKaius
BHCUT B BO3yxe. BpeMa «I» MOXKeT HaCTYIHUTb B JTI060i
MoMeHT. RSI Ha yacoBoM rpaduke HeliTpaneH. MACD (12-
26) yka3bIBaeT BHU3. DKCIOHeHManpHasA cpeausas EMA-20 7
Ha 4acoBbIX HIke EMA-45 4To 1aeT HeraTUBHBIN CUTHAI. ol JH
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JImutpuii CaB4yeHKo, sxkcriepT BKC Dxkcnpecc o
—  Ypranui-ao Walume] —  Ypramirao [RS1]
4 (m 4 0 e (22 2 =
LleHa no 3akpbiTUio 40,92
N3meHeHue 3a aeHb +3,59%
Bavkaiiume ypoBHU NoaaepKKu 40,37-37.5,35
Bavxanwve ypoBHM CONpOTUBNEHUA 42, 45,50,55
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 16 - 29 aHBaps

12500 920.00

r 900.00
12000

11500 r 860.00
r 840.00
11000
820.00
10500 800.00
16.01 19.01 20.01 21.01 22.01 23.01 26.01 27.01 28.01 29.01
mm Hedore Brent - .o .. Hukens —-— 3onoto
Mo utoram AHA MeTanbl NOKa3ann CMellaHHyo AHaMuKy. B CbIPbE N3M, % 13M, $ LEEHA, $
OCHOBHOM cBoel Macce 6bli 3aMKCMpoBaH pocT, 3a
UCKIOYeHneM 30n10Ta 1 cepebpa. Mo3nuuu 3onota nogrocun 3onoro -1 -89 -17,00 884
[l0/11ap, HEMHOTO YKPEMNMWBLUUICA, Ha POHE HOBOrO MaHbl
O6ambl 1 npoweatwero 3aceaanusa PPC. MpombilneHHble Cepe6p° -1 -70 '0-2 1 11 -87
MeTabl, HECMOTPA Ha HEGOBLION POCT, B LIEIOM 0CTaNUCh Ha
NPEXHIX YPOBHAX U y)Ke KOTOPYIO Hefleio TOPTYIoTCA B OHOM Meab 0,30 10 3320
LeHOBOM AyanasoHe. CTOMMOCTb HUKeNA pacTeT Ha OXKUAAHUAX,
4YTO COKpalleHMe NPON3BO/ACTBA M NOCTABOK MeTaia MpuBeaeT K Hukenb 2,52 290 11790
YMeHbLUEHMIO CKNaACKIX 3anacoB. Meab 1 anioMyHuii TaKkxke
nopoxator. Hukenb Bbipoc Ha 2.52% 1 3aKpbiics Ha ypoBHe MnatunHa 0,80 7,60 962,9
$11790 3a ToHHy. B naTHMUy okuaaetcs Bbixog BBM CLUA. 311 "
Ai@aHHbI@ MOTYT CyLECTBEHHO MOBAUATb HA ABUXXEHNE PbIHKOB. Mannaann 0,00 0,00 191,00
EBreHuit Hem3opos, skcnept BKC 3kcnpecc
HedTb (Brent) 2,68 1,17 44,9
Hedpb (WTI) 1,39 0,58 42,16
ras -1,68 -0,08 4,44

CMPABOYHASA
Yecnyra: EanHbIn 6pokepcKunin cHET

Tex+Honoaus «EQuHbili bpokepckul C4em» 3Ha4UMeNbHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKObKUMU UHAHCOBbIMU
UHCMpYMeHMAaMu Ha pasHbiX MOP208bIxX njiowadkax. Yenyea npedocmassisemcs kaueHmam BKC 6ecniamro.
lodpobHee Ha catime 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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	ВНУТРИДНЕВНАЯ ТОРГОВЛЯ 
	СРЕДНЕСРОЧНЫЕ ТЕНДЕНЦИИ 
	ДОЛГОСРОЧНЫЕ ИНВЕСТИЦИИ 
	Перед тем, как принять торговое решение, посоветуйся с БКС Экспресс 
	Астрахань, Нижний Новгород, Оренбург, Ростов-на-Дону, Рязань, Санкт-Петербург, Саратов 
	Индекс РТС упал с 7 августа на 70,37%. С 7 августа доходность «Маржинального портфеля №6» составила +51,47%. 
	Услуга: Единый брокерский счёт 

