EXXEAHEBHbIN UHOOPMALIMOHHO-AHATIUTUYECKUN JAVAMECT

BKC 3KCMNPECC

MEHAALAM CTIEUMATM

CTOB BHC * MPOrHO3b! * 0B30PkI + MHEHWA IKCNEPTOB « CTATUCTUKA - TEXHWUYECKWW AHANK3S - HOBOCTH - POCCHMIACKMIA PbIHOK UEHHBIX BYM,
Al « 3AP
. PEKO YBEXHBIE Phibygy .

MPOMHO3 HA CErogHA
OTKpBITHE PhIHKA CErOJHA OKUAaeTcsl HelTpaabHbIM. Koppekius nocie cToib

CEroHA B HOMEPE

MporHo3 Ha ceroaHA 1
GypHOro pocta He uckodeHa. Ho ecu py6sib 6yneT nepxath 3aBOeBaHHbIe
TIO3MIWH, TO MOZ/IEPIKKA 3aTIa/IHBIMK [IOKyTIKamu GyzieT obecriedena. [1o MHOTUM Toprossie uaew v pekoMeAaumMu !
¢umkam npoiineHbl 3HAKOBbIE YPOBHU cONpoTUBIeHuit: ( ckaxxem 120 pybieii mo WToru Topros: phiHKM AMepukm 2
T'aznpomy, 1500 no I'MK utx). Ecu naxe npusieTcs BepHyThCS Ha Lar Hasaf, TO
Oxwupaaemble cobbITUA 3
Tam Oyzie BCTpedeHa MOALEepIKKa.
JAmutpuii CaB4eHKo, sxcriepT BKC Dxcrpecc MaKpo3KoHOMMyeCKas CTaTUCTUKA 3
MonesHble HoBOCTM 4
COﬁbITI/Iﬂ, OKa3sblBawulne BaInAHNE Ha
®AKTOPbI POCTA PBIHOK 5
u AJIP Ha poccuiickune QULLKM 3aKpbIINCh Bbille Jlnaepb! pocTa v nageHns 7
JIOKanbHOro pbiHKa, HeVITpaﬂbHOe 3aKpbiTne
aMepUKaHCKUX NHAEKCOB. TexaHann3oM no pbIHKY 8
OAKTOPbI MALZEHNA OueHb nonesHble UCKOMNaeMble 10
CHUXKeHMe a3naTcKmx WHAEKCOB, CHMXeHUe LUeH Ha -
Q EEEE He()Tb, CHUXeHMe Bblo4epCOB Ha aMeprKaHCKue MHetne uuTatenedt "
WHAEKCbI, CHMXXeHne OCHOBHbIX MeTaslloB.

Paxomengaumm no caensam
ADHANOB

Ha MoBuasHLR Tenedoq

B peMHMME PRaNEHOM

expert.bes.ru

b

TOPrOBbIE WAEW Y PEKOMEHAALIMM Baww (DVIHaHCOBbIVI COBETHUK

BHYTPUAHEBHAA TOPTroBaA

[asnpom: Mpoaaxa c oTKpbITUA € Lenbto 123 n
cTornom Bbiwe 126.7.

Anekcanpp Ya6aHos, s3xkcnept BKC
Skcnpecc

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

(+ <« =]
CtAHb UHBIM

HA ®OH/I0OBOM PLIHKE

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

BKC Skcnpecc

lMepen TeM, Kak NpUHATbL TOProBoe peLleHne, NOCOBETYINCA C

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

MOHEAE/IbHUK, 09 ®EBPANA

MUPOBbIE MHAEKCDI

HaxaHyHe He 6bUTO HM TPOMKO# CTATUCTHKH, HU BaXKHBIX 0T4eTOB. Prirok CIIIA MHAEKC M3M % U3M SHASEHUE
6611 GBI paz CJIe0BaTh XOTh KAKOMY-HUOYAb BEKTOPY, HO Uzt He GbLIO. PTC 926 4823 569,14
3axpbitre 6bUI0 B Hyste. Jydiie pbIHKa TOProBajicsi GaHKOBCKUIA CEKTOP, PTC-2 206 893 44281
npubaBuB 1o cBogHOMY uHzekcy S&P Banks 6osee 1.5%. Ha npyrom mosmroce
ToproBasuck akuuu Coca-Cola Co., motepsiie 2.9%, ocje TOro Kak MMBB 6.49 4259 69868
copBaJiach cieJIKa 1o mpozaxe aBcTpanuiickoro 6otiepa. Akiun Home Depot MMBB-10 496 58,79 124381
Inc.u Caterpillar Inc. yanu 6osee 1em Ha 1.5%. [IpeacraBuTesns ceKTopa NIKKEI 225
HegBrxuMocTu Lennar Corp. u ero kosutera Centex Corp. motepsiiu 6osiee 5%, (7:00 Mck) 0,19 1551 798454
TMOCJIe TOTO KaK aHaJIMTAKY TOHU3WIIU IIPOTHO3BI 10 CTPOUTENIEHBIM KOMIIAHUAM.

HangSeng
Tak e PHIHOK Teleph yKe 1 He 3HaeT, 4TO [yMaTh 00 ype3aHHOM CeHaTOM IUIaHe (7:00 Mck) 1,18 162,31 1393137
O6ambl. IToceHuUIA K CJIOBY BBICTYIIMII HaKaHyHe Ha Ipecc-KOH(epeHIuu ¢ NASDAQ 2001 -015 159156
nesnbio Hanyrath CeHaT CIIIA niepes rosocoBaHKeM 110 IIaHY CMaceHUs BO

S&P 500 0,15 1.29 869.89
BTOpHUK. Hamyrathb K CJIOBY MOyYHIOCH GOJIbIie BCero A3ui0o, KOTOpast Majjaet
yTPOM BTOPHMKA. Dow Jones  -0,12 -9,72 8270,87
B o6wem, mpo6ieM MHOTO, pelieHus - He 04eBUIHbL CerozHs yrpom $hbiodepcs BOVESPA -1,53 -655,4 42100,12
Ha aMepUKaHCKNE NHAEKChI CHIXAI0TCS YiKe 60Hee YeM Ha IIPOLEeHT. CEFOI[HH us3 IPC 0.48 9897 20537.1
CTaTHCTUKY BbIJIEJIMM JAHHbIE II0 PO3HUYHOM Ipozaxe. VI3 0T4eTOB OTMETUM FTSE 100 037 1574 430761
Pepsi Bottling, NVIDIA. ' ' ’
JOmutpuii CaB4yeHKo, skcriepT BKC Dxcnpecc CAC 40 1.84 565 312279

Xetra DAX 0,48 22,19 4666,82

-lo600
:-[o400

_lo200
;guuu
-le@oo0
lm600
8400

I'PA(DI/IKI VI3MEHEIHI/IF| VIH,EII,EKCA DJII. I'IEPVIO,CIl: 1 AEHb.

AMEPUKAHCKWE JEMO3UTAPHbIE PACMCKW, ADR (CLUA)
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SMUTEHT N3M, % LIEHA LIEHA 1 AKUWN N3M. K MMBB, %
NiyKonn 571 34,25 34,25 0,42
Hop Hukenb 4,60 4,55 45,50 1.14
Poctenekom 2,09 53,18 8.86 0,66
CyprytHI 7,76 5,28 0,53 1,46
[asnpom 6,42 14,1 3,63 1,07
[asnpomMHedTb 6,31 11.8 2,36 151
MTC 5,35 24,4 4,88 34,06
BbiMnenkom 6,26 6,11 24,44 -
BTb 5,00 1.26 0,0006 -8,23
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Oxupgaemble coObITUA

TEKYWMWE PEKOMEHAALNN

MpoiaeT noBTOpHOE BHEOYepeaHOe obLuee cobpaHme aKLMoHepos «CBA3bUHBECTAY.

Mpoiget BHeouepegHoe cobpaHme akumoHepos OAO «bacconby.

LIb P® nposeaet 6e33anoroBbiit ayKumoH Ha cymmy 15 mnpa. pyo.

LLb P® noBbliwaeT NpoLeHTHbIe CTaBKU MO KPeAUTHBIM U 1en03UTHbIM ONepaumnsaM U cefkam

npamoro PEMMO, npoBoanmbimM baHkom Poccun. BonblunHCTBO cTaBOK NoBbILeHbl Ha 1 NPOLeHTHbIN

MYHKT.

CocrouTcA 3aceaaHne Komuccum no pervoHanbHoi nonutuke OAO «a3npomy.

CEFrOAHA NPOBOAATCA
BECMJIATHbIE CEMAHAPbI B
FOPOJAX

TaraHpor

Bpems u Mecmo nposedeHus Bbi Moxeme
ymo4Hums Ha calime y4e6Ho20

yeHmpa BKC

www.bcs.ru/school

CErOAHA B TPENLEPCKOW
KYPUJIKE

ToproBas cTparterus
Nuwenka

3aHamue nposodum nexkmop YL
BKC Anexcandp [losopos.
wwwé.bes.ru

YYEBHbIE KYPCbl CEFOAHA

OcHoBbl bupxeBoro gena

[TnamHblil ceMmuHap 019 HAYUHAOWUX
uHsecmopos

Kak oborHatb gonnap

BbecnnamHsbil cemMuHap 019 HAYUHAKWUX
uHsecmopos

Kypcbl nposodsmces 8 Mockse 8 oguce
HOY Y4ebHebiti yenmp BKC. Bpems u
Mecmo nposedeHus Bbi Moxeme
YmoYHUMBb Ha calime Y4ebHozo yeHmpa
BKC

www.bcs.ru/school

BTb MepecmoTp
JNykoiin Mokynatb
MK Hop. Hukenb MepecmoTp
[asnpom Mokynatb
PocHedTb Mokynatb
CeBepcranb MepecmoTp
Monumertann Jepxatb
THK-BP Mokynatb
TaTHedTb Mokynatb
NebepAHcKMN MpopasaTb
C6epbaHk Mepecmotp
CypryTHedTeras Mokynatb
banTtuka Mokynatb
AKpoH Mokynatb
MarHut Mokynatb
[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
12:00 Benuko6putanus Toprosbiit 6anawc - Trade in goods nekabpb -8,1 -8,3
Mnaekc Tosa 3anacoB ONnToBoOM
18:00 | CLIA HAGKC TOBAPHBIX 3aMacos onToBoN | o o6, -0.7% -0.6%
Toprosnu - Wholesale inventories
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

MNoHepenbHWK, 09 dheBpans

«CBEPBAHK» MOMOT «<AKPOHY» BbIPACTU

«CbepbaHK» U «AKPOH» TOANMCAJIN COTJIaNIeHre 00 OTKPBITAYM KPEAUTHOMN
JHUY B pa3Mepe $128 miH. cpoKOM Ha Tpu rozia. KpenutHbie pecypcel
[PeJOCTABISIIOTCS Ha GUHAHCHPOBAHKE OCHOBHOM JIeSITEJIbHOCTH «AKPOHa»,
coobimaer mpecc-cyx06a 6aHKa.

Elile HeJaBHO y4aCTHUKY PHIHKA OMACAIKCh, YTO KOMMAHUHU OyAeT TPyIHO
MIOTaCUTh KPaTKOCPOYHBIe [IONTH, Tellepb PUCKU CHUXeHbl. CeroHs, 9
¢deBpasd, akIMU KOMIIAHUK oKa3biBanu 10% poct (110 MaKCUMaJIbHbIM
chenKam), K KOHILy TOPrOBOM ceccuu pubapisiiu 6,36%.

Poccuitckunin peiHok

MHeHue 3KcnepTa: AHaNUTUKK
0TMeyaloT, 4T0 3TV AeHbrn
HeoBX0AMMO KOMMaHUM ans
noralleHna KpaTKoCPO4HOro
ponra. «<KpaTKocpouHbIit fonr
«AKpOHa» Ha KOHeL, TpeTbero
kBaptana coctaenset 15,3 mnpa.
py6neit unu $607 maH. Mo cnosam
KOMMaHWW, pecTpyKTyp13npoBaHo
OKO/10 MO/OBWHbI, BKNtOYan
JlaHHbIV KpeauT, - roBoput Muxaun
CaitHo, aHanuTuk O BKC.- $128
MJTH. - 10BO/IbHO 3Ha4nTeNbHaA
4YacTb KPaTKOCPOYHOTO AONra.
Takum o6pasom, BcneacTane
KpPeauTHOW cAeNKun
KPaTKOCPOUHbIV AoNT «AKpoHa»
CHM3WnCA, a puHaHCoBasA
YCTONYNBOCTb BbIpOCna».

«BEPO®APM» CTAJ1 MEHbLUE NMPOAABATb NO PELLENTAM

«Bepodapm» BBIMYCTIII Ipe/iBapUTeIIbHbIE ONlePALIOHHbIE JaHHbIE.
BeIpyuKa KOMIIAHUM OKa3ajach HUXKe IPOTHO30B aHATUTHKOB: $171,6 MIH.
HpoTHB OUAaHUi B $196 MTH. OT4acTH 3TO CBA3aHO C MafieHueM pyois,
OTYaCTH €O C1aObIMU IPOfIaXKaMH PelieNTyPHBIX JIeKapCTB.

KomnaHus He onpas/iajia IPOrHO3bI 9KCIIEPTOB: BbIPYYKa KOMIIAHUU
yBenuuuaack Ha 12,5% no $171,6 MiH., 9TO HUXKe IPOTrHO30B B $196 MITH.
(®T BKC). «Otyacru 310 06bsCHsETCS NaZeHeM Kypca py6Jist, 0T4acTu
c1abbIMK TaHHBIMY B PELIENITYPHOM CeTMeHTe, - FOBOPUT TaThbsiHa
Bob6posckast, ananutuk T BKC. - B 4eTBepTOM KBapTase pocT MPoax B
pybuisix cocTaBui Beero 2% K aHasorndHoMy nepuozy 2007 roga, HO 310
CBfI3aHO C BBICOKO# 6a30ii B 2007 rozy. I10 OTHOIIEHUIO K TPEThEMY
kBapTaiy 2008 poct mpozaax cocraBi 33%. Ciabble JaHHbIE U B CETMEHTe
IUTACTHIpeH - BBIPYUKa B IIOC/Ie/lHEM KBapTaje COKpaTuaach Ha 15%, B 11e10M
I10 TOZly BBIPOCIIH Ha 22%».

ITo uToram rozia NpoZiaXky perieNTyPHBIX NIpenapaToB BLIPOCan Ha 36% /10
$112,7 mutH. [o11apOB, 3aHUMAs 66% B ob1eM 06beMe mpofax. IIpogaxu
TPaJIMLIMOHHBIX NIPeNapaToB CHU3MWIKCh Ha 32% 710 $30,4 MitH. (8% B 06memM
o6weme). [Tnacteipeii npogamu Ha $30,4 MitH. (17%). ITpomaxu
Ge3peLenTypHbIX MPenapaToB BLIPOCu Ha 27% 0 $15,1 miH. (9%). B
PaMKax rocyZapCTBeHHOH IPOrpaMMBbl JOIIOJHUTEIBHOTO JIEKapCTBEHHOTO
obecnievenusi (IJI0) «Bepodapm» cuusui 060poTel, $4,2 miH. (2% ot
npozax KoMnanuu) o uroram 2008 roza, koraa B 2007 rozy npogaxu
cocraBuiy $5,8 MiH. unu 4% ot obuero oobema. 73% J1J10 obecredn
[IPOTHBOOIYXO0JIeBbIH Ipenapar «bunymuz».

Poccuitckuin pbiHOK

MHeHume 3kcnepra: Mo utoram 9
mecsaues 2008 roga oTMeyanoc,
YTO YeTBepTbIV KBapTan Ans
«Bepodapma» byaet 6onee
YCMELUHbIM, YeM TPETUIA, TaK Kak
KOMMaHUA, Kak 1 00bI4YHO,
coxpaHaAna BbICOKWE TeMIbl pocTa
npojax 1 xopoLume nokasatenu
peHTabenbHocTn. «CHUXKeHVe
npojax B CermeHTe nnactbipei
6b1/10 MPOrHO31pyeMO, OAHAKO
CTO/b CUABLHOIO 3amMeaieHuns
TEMMOB poCTa NpoAax B
peLenTypHOM CerMeHTe Mbl He
Xpanw, - otmevaet bobposcKas. -
XoTsa ony6i1MKoBaHHble faHHble MO
NpoAaxaM HocAT cnabbii
XapaKTep, akuMy KOMMNaHuu no-
npexHeMy Toprylotcs ¢
CyLLECTBEHHbIM AUCKOHTOM K
aHanoram u aBAAOTCA
npuvBieKaTesbHbIM 06bEKTOM Ans
vHBecTUUMiA. KpeauTHble pucku
TaKxKe HeBblCOKW. Ha KoHel, roaa
nonr Bepodapma coctasun $21,3
MJH., oTHOweHMe K EBITDA - meHee
0,4x».
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

MNoHepenbHuK, 09 deBpans

HOBAT3K: POCT 3AMACOB - CUTHAN ANhd UHBECTOPOB

HOBATDOK 06bsIBII 0 pe3ybTaTax OLeHKH 3al1acoB yIJIeBOJOPOZIOB 110
cocTosiHuIo Ha KoHer| 2008 roa, 06beM oKa3aHHbIX 3amacoB rasa mo SEC
BBIPOC Ha 5,7% 3a rofi. «9T0 XOPOLIUI MHAUKATOP [JI1 ”HBECTOPOB», -
OTMEeYaloT aHAJTUTUKU.

HOBATDBK ory6MKoBaJI JaHHbIE 110 3a1acaM yriieBOLOPO/IOB M0
cranzpapram SEC u PRSM.

O61beM noKa3aHHbIX 3amacos rasza mo SEC 3a 2008 rox Beipoc Ha 5,7% - ¢ 653
MiIpz. Ky6. M 10 690 Mipa. Ky6. M. IIprpocT 3amacoB ObLT ZOCTUTHYT 3a CYET
OypeHus HOBBIX CKBaXXMH Ha FOpxapoBckoM 1 CTepX0BOM MeCTOPOX/IEHUAX,
a TaKXe OTKPBITHA HOBBIX 3aJiexell Ha FOpxapoBckoM 1 XaH4elcKoM
MeCTOpOX/eHuAX. Jloka3aHHbIe 3aMachl XXUAKUX YIIIeBOZOPO/IOBOB
yBeJMYUINCh Ha 12,24% 710 55 MIIH. T. B 1e10M, I0Ka3aHHbIe 3aachl
yraeBoopozioB 1o SEC BeIpociy 3a Mokl rof Ha 6,1% 1o 4,96 mipa.
Gapp HeTAHOTO SKBUBAJIEHTA (H. 3.).

Joxa3sanHble 3anacel raza HOBATDKa no crangapram PRMS B 2008 rony
yBenmamnch Ha 4,26% - 10 734 mupz. Ky6. M, 3amachl JKUAKUX
yTJIeBOJOPOAIOB BBIPOCIN Ha 9,8% - 10 67 MIIH. T. [JOKa3aHHbIE ¥ BePOSATHbIE
3amacel yraesogopofoB HOBATDKa no PRMS B mponuioM rofly CHU3UINCh
Ha 0,9% 110 7,49 mipz. 6app. H. 3. CHIKeHre 06bSICHAETCS TeM, YTO 9acThb
3amacoB, OLieHNBAeMbIX 110 crazapty PRMS, Gbuia nepeBesieHa u3
KaTeropuu «BepOsITHbIE» B KATETOPUIO «/JOKa3aHHbIE» C UCIIONIb30BaHIEM
COOTBETCTBYIOMMX K03 UIIIEHTOB IlepecyeTa. B ToM 4ucie foKa3aHHbIE 1
BeposTHbIe 3anackl rasda HOBATDKa na koren 2008 roga no PRMS
cocraBunu 1,017 TpiH Ky6. M, 4to Hinke ypoBHs 2007 roza Ha 1,17%,
3aIachl JKUKUX YIIeBOZAOPOJOB YBeINYUInCh Ha 2% - 10 104 miH. T. B
11eJI0M, I0Ka3aHHble 3aIachl yIJ1eBoZ0pozoB 1o RMS BbIpOC/IX 3a IIPOIILIbIi
roz Ha 5% 110 5,4 mupzi. 6app HedTAHOTO SKBHMBaNeHTa (H. 3.).

Poccuitcknin pbiHOK

MHeHue 3kcnepTa: AHannTuKN
OTMeYaloT, 4To Heo6XxoaNMo
o6pallaTb BHUMaHWe Ha pacyeTbl
SEC, Tak kak HOBAT3K Hauan
ny6avKoBaTh pacyeT npupocrta
3anacoB no ctaHaapty PRMS nnwb
¢ 2007, yTo He AaeT AOCTaTOYHOM
CTaTUCTUKW A1l CPAaBHEHNA
[VHAMUKW pa3BUTUA KOMNaHUM 3a
npouwble roabl. «Mo SEC 3anac
rasa Bblpoc Ha 5,7%, 4To ABnAeTCA
XOpOLUMM TEMMOM MpupocTa
3anacoB Ha (oHe 6onee HU3KMX
TeMnoB. 3TO HeMJI0XoN HAWKATOP
ANA UHBECTOPOB, AobaBnsAer
nosutnea HOBAT3KYy u ero pocty
B MocfiefHNe AHWY, - TOBOPUT
Exatepuna KpaByeHKo, aHanuTmk
®r bKC.

OKA3bIBAKOT BIMAHWNE HA PbIHOK

MEYEN B3Aa $1 MIIPA.

TasnpombaHK aetT Medesny kpeaut B pa3mepe $1Mipa., 4To0bI OracHTh
noir 3a mokynky Oriel Resources. KomnaHus He cTaza I0Jjb30BaThCs
yeayramu BBBa. CraBka o kpeznuty B [asnmpombaHKe B 2,5 pa3a Bbillle, 3aT0
«MeueJy» pUAETCS 3a103KUTb JIMLIb GJIOKUPYIOLIYe AaKeThl KLU ABYX
«/l09€eK». 3aliMbl — TpPeXJIeTHUE, UX IPUBJIEKIN «SIKyTyronb» u «OxHbI
Kysb6acc».

Poccuiickuii pbiHoK

MHeHue 3kcnepra: nAa
«Meyena» 3710 XOpoLIaA HOBOCTb,
KPeAUT MO3BO/UT CHATb CaMble
oCTpble BOMPOCHI, Kacatowwmecs
TeKylleln KpaTKOCPOUHOW 3a
JIO/MKHOCTW, - OTMeyaeT AMnUTpui
LWnwos, pykoBoaMTENb FpynMbl
akcnepToB BKC Jkcnpecc.
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OKA3bIBAKOT BINAHWE HA PbIHOK

MNoHepenbHuK, 09 deBpans

BAHKU P® U KOMNAHUU COBUPAIOTCA
PECTPYKTYPUPOBATb OJITU

CerozHst yTpOM MOSIBUJIACh MHGOPMALHS O TOM, YTO POCCHIICKUE GaHKY U
KOMIIaHNK COGUPAIOTCS PeCTPYKTypUpoBath foru Ha $400 mipz., 06 aTom
coobmua simoHcKas rasera Nikkei ccbiasich Ha KOMMEHTapHIA TJIABbI
Accolmanyu pernoHanbHbIX 6aHKOB Poccut AHATONIMiA AKCaKOB.

Poccuitcknin pbiHOK

MHeHume 3kcnepra: HosocTb
KOHEYHO MHTepecHas, Ha 3TOM
(hoHe aaxe ABMHYNCA Kype eBpo.
MoKa Mbl CKNOHHbI aKKYpaTHO
OTHOCWTBLCA K 3TOW HOBOCTK, TaK
KaK MHOT0 HEMOHATHOTO, TaKXe
yKe NocTynatoT AaHHbIe, YTO
AMNOHCKaA raseTa He BEPHO
VHTepnpeTMpoBana cjoBa
AkcakoBa. Cama cxema BO3MOXHa
1 CKOpel BCEro KTo-TO BbIHYX/eH
GyAeT K Helt npuBerHyTb, HO
roBOpUTb 0 MacCOBOM XapaKTepe
pasBUTUA COBbLITUI NO TaKOMY
cLeHapuio noka paHo. Hageemcs,
4TO NOABUBLLAACA HOBOCTb He
CUNBHO OTPA3UTCA Ha KOTUPOBKaX
Hawwmx 6aHKoB, KOTopble
nocrneaHvie AHN NbITAlOTCA pacTy, -
otMeyaet imutpuit Wnwos,
PYKOBOAWTENb FPYNMbl 3KCNepTOB
BKC 3kcnpecc.

OKA3bIBAKOT BINAHWE HA PbIHOK

HOBbIE TPAHANO3HbIE MNJIAHbI $2 TPJIH. HA CNACEHUE
BAHKOB CLUA

OuepenHyIO IPOrpaMMy 10 IOZAZEPKKe GUHAHCOBOIO CEKTOPA, COBMPAIOTCS
06Hapo/10BaTh BO BTOPHUK. JlaHHAst MPOrpamMma MOXeT Aoctidb $2 TpiH, u3
KOTOPBIX 710 $1 MIIPA. MOXeT IIPUITHCh Ha IIPOEKT CO3AAHUS «IITIOXOT0
GaHKa» U ellle CTOJILKO XKe - Ha [I0JAePXKKY PO3HUIHOIO KPeUTOBAHHUS.

Bcero B nnaHe - 4 KH04YeBBIX 37IeMeHTa. DTO CO3AaHUE «IJI0XOTO GaHKa» C
y4acTueM 9aCTHOT'O CEKTOPa, KOTOPOMY I'OCyJapCTBO IIpeAOCTaBUT
YaCTUYIHbIE TaAPDAHTUH OT JlaJibHeuIero O6eCLIeHeHI/IH CKyIla€MbIX
HeJIMKBUJHBIX aKTUBOB. Y4YaCTHeE B <IJIOXOM 6aHKe» YaCTHOTO KanuTaja
TMIO3BOJIMT PELINTDb np06neMy, CBsI3aHHYIO C OIIpeJieJIEHnEeM peaJII)HOfI LIeHbI
<«TOKCUYHBIX aKTUBOB».

Poccuitckunin pbiHOK

MHeHue 3kcnepra: Hosan
afAMUHWUCTPaLA, HOBbIe
VNHULMATUBbI BCE 3aKOHOMEpHO.
Mpo6nema B 0CHOBHOM
3aK/I04aeTcs B TOM, YTO yXKe
JI0/Ir0€ BPeMA PbIHKN KOPMAT
obeLaHnAMY, a Ha Aene aenaetca
Mano. Bce 3To noporpesaetca
npobaemMamMu B aMepUKaHCKoM
3KOHOMUKE 1 HaXOXAaeHneM
vnHaexkca DOW B6au3su ceoero
MUHUMYMa, 4TO CTUMYNMpYeT
afMUHWCTPaLVIO pa3AaBaTh
weapble obewanus. Bonpocos
KOHEYHO MHOTO 1 MO CoAepXaHuio
nporpamMm u no ux
(U1HaAHCMPOBAHWIO, MO3TOMY HYXHO
NoAOXAaTb, YTOObI OHW BbiNn
YTBEPXAEHbI, @ MOTOM YXKe MOXHO
GyAeT AyMaTb, HACKOJIbKO OHU
6yayT 3 heKTUBHBI, - OTMeYaeT
AmuTtpuin LWnwos, pykoBognTenb
rpynnbl 3kcneptoB BKC 3kcnpecc.

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

NPEALIAYILAN AEHD

MNoHepenbHuK, 09 deBpans

Topru Ha poccUINCKOM pbiHKe
3aBepLIMANCH B 04€Hb CONMUAHOM NtoCe No
MepKaM HbIHeLWHen HeGOoNbLLIOo
BONATUNbHOCTW. 3TO CTaN0 BO3MOXHbIM BO
MHOrom Gnarogaps yKpenieHuio py6ns K
ponnapy. Takxe, KOHEYHO e, NoMoram
No3UTUBHbIE HOBOCTU M3BHe. ObelaHve
Cenata npuHATL NnaH O6ambl 3acTaBuno
MFPOKOB MOJIHOCTbIO 3aKPbITh r1a3a Ha
YXaCHYIO NATHUYHYIO CTAaTUCTUKY MO PbIHKY
TpyAa. Jlyyie Bcex 0TTOproBanunch Y€pHbIe
MeTannypru u yronblumku. Hekotopoe
OXWBJ/IEHUE B KOHBIOHKTYpe nomMoraet
KOTMPOBKaM aKLUii B 3TUX CErMeHTaXx.
Take 0TANYHO cMOTpennch GaHKK.
C6epbaHk 1 BTb noapocau Ha 7.7% u
6.44% cootBeTcTBeHHO. CBOAHBIN UHAEKC
Micex Financial notsixenen Ha 6.93%. B
LieNIoM, PbIHOK, KOHeYHo, paayet. OAHaKo
peKoMeHayeM Urpokam 6biTb
ocTopoXHbIMU. Pbloyepc Ha gonnap SiH9
NoAOLWEN K KtoueBoi noaaepxke. Ecnn
yKpenneHue pybna 3akoHuuTCs,
poccuiickue BGymaru notepstoT
MHOCTPaHHbIE MOKYMKK, YTO MOXeT
CYLLLECTBEHHO CHU3UTb KOTVMPOBKU. Bonee
TOrO, Mbl He CKJIOHHbI NepeoLieHBaTh
CMeKyNATUBHbBIA NO3UTUB OT NPUHATUA
nnava O6ambl.

AnekcaHpp Ya6aHoBsbl, 3xcnept BKC
Skcnpecc

MNPOLWEAWAA HEAENA

TatHe ¢pTb (69 py6.) :
HIMK (50 py6.) 1

MTC (131,5 py6.) :P

®CK E3C (0,095 py6.) :
C6ep6aHk (16,78 py6.) |
Masnpom (126 py6.) :7 777777777
TNykonn (1232,12 py6.) \r
BTE (0,0248 py6.) 5
CeBepCrt (151,08 py6.) :L
PocHe ¢Tb (119 py6.) :
CyprHr (18,8 py6.) |

YpanCeM (0,291 py6.) | |
MK HH (1625,2 py6.) - |
AspodnoT (24,59 py6.) :L :
Pycluapo (0,623 py6.) :
PocTen (318,1 py6.) |

Monioc3nT (1214 py6.) | -3.27%

12.31%

-10.0%  -5.0% 0.0% 5.

o 4

% 10.0%

15.0% 20.0%

MNoHepenbHWK, 09 deBpans

Poccuitckuii ppiHOK cMoTpencA
J0CTaTOMHO KpenKo Ha hoHe cBoMX
3apyBexHbIX Kosler n Ux MaclTabHbIX
KonebaHwui. MocTosHHaA NOKynKa B
6ymarax oTzie/IbHbIX KOMMaHU HaBoAUNA
Ha MbICJlb O TOM, 4YTO Ha HaLleM pbIHKe
HaKOHEeL|-TO MOABU/ICA CMPOC CO CTOPOHbI
Hepe3nAEHTOB, B NaHWKe MOKWUHYBLUMX HaLl
«OCTPOBOK CTaBKNBbHOCTV» IETOM U OCEHbIO
npownoro roaa. KpynHble y4acTHUKM
npucTanbHo Habnaany 3a AenNcTBUAMN
poccuiickoro LIb no oxpaHe rpaHuLbl
BaJIlOTHOrO KOPWAOPA, U, CyAA Mo Bcemy
nocrteneHHo y6exaanch B ee
OTHOCUTE/IbHOI KPenocTH, HaunHanm
topmupoBaTb No3uLmMK Hambonee
NpUBeKaTe/bHbIX, C UX TOYKUN 3peHus,
py6neBbix aKTMBOB. be3ycnoBHbIM
NIVAEPOM ylueaLe HeAenn CTan CeKTop
MeTannypruu, noKasas APKUIA NpuUMep Toro,
KaK MOXET ABUraTbCA NpuBJeKaTenbHas
6ymara, uMetoLlan hyHAaMeHTaNbHYo
NPUYMHY ANA POCTA, NYCTb AdXe 3Ta
NpVYnHa MMeeT BeCbMa CMOpHbIN
xapaKtep. Poccuiickune nHaeKcbl
3aKaH4MBaNN HeJento yBepeHHbIM POCTOM,
4TO KOCBEHHO MOXET CBUAETENbCTBOBATH O
3apOXAeHUN CPeAHECPOYHOr0
BOCXOAALLEro TpeHaa.

Mapba Kyapasuesa, skcnept BKC
kcnpecc

G006

CeBepCrT (142 py6.)
HIIMK (44,52 py6.)
Montoc3nT (1255 py6.)
CyprHr (17,7 py6.)
YpanCgBWU (0,282 py6.)
FasnpHdpr (81,39 py6.)
MTC (120,79 py6.)
MK HH (1583,89 py6.)
BT (0,0233 py6.)
PocTen (320 py6.)
®CK E3C (0,088 py6.)
Aapodnor (24,1 py6.)

Pyclmapo (0,611 py6.)
TaTtHe ¢Tb (60,75 py6.)

Fasnpom (117 py6.)
PocHe Tk (111,99 py6.)

TNykown (1151 py6.)
Cbepb6aHk (15,58 py6.)

32.90%
22.68%

-25.0% 0.0%

25.0%
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TexaHann3om ro pbIHKY

MHAEKC MMBB MNonegenbHuK, 09 deBpana

MHAEKC PTC MNoHepenbHuK, 09 deBpans

Ha BYyepalHuX TOprax MHAEKC yBePeHHO IIesl BBepX,
IIpeo/0J1eB BXXKHbIM yPOBEHb CONIPOTHUBIIEHUA 670 —
rpaHyLia BOCXOAAIIEro KaHaua Hayasna rozia. Ecim unpexcy
yZIaCTCs 3aKPENUThCA B HEM B OIIDKAIINe THY, TO MOXKHO
PacCYMTBIBATD HA CpeAHecpoYHbIi pocT. ITo nToram fAHA
KOTHUPOBKY MOJOIIIN K TICUXO0JIOTMYeCKU Ba)KHOMY YDPOBHIO
700, nipu ero cioMe nenb 720. OfHaKo nocie ABYX AHeN
GypHOro pocTa BUANTCS KOPPeKIus B 06;1acTb 675. RSI
yLIes B [IepeKyIUIeHHOCTb, curHai BBepXx. MACD Brimie
HyJIA, yKa3biBaeT BBepXx. ITogzaepxka 670. Takxe He CTOUT
3abbIBaTh ¥ HE3aKPHITOM OKHe IATHULEL. XOTS eCli
KOTHUPOBKY YBEDEHHO NPOZIOJKAT POCT, TO 9TO OKHO CTaHeT
«OKHOM Da3pbIBa», ¥ LIeHbl MOTYT BEPHYThCSA B 3TOT PalioH
Heckopo. bimxaiimue napa Hel HOKaxyT, HACKOJIBbKO
CepbE3HBI IJIaHbI TOKyNaTesnel. [ToTeHnman pocra
COXpaHseTCs, cefiyac BaKHO YTOOBI HEraTHB C
aMepPHUKaHCKOTO PbIHKA He 3aXJIeCTHYJI MUDOBBIE IIOIIaIKU
1 TOT/ia 3aNlaiHble MHBECTOPBI IIPOJI0JKAT NPOABIAT
MHTepec K POCCUIACKOMY DBIHKY.

Hapesa Kyapssuesa, sxciiepT BKC Dkcnpecc

— MMBE [Uena] — MMBE [Moving Awerage]

— MMEE [Moving Awerage]

50 MWWN Fro

— MMEE [RS1]

G:Inim. - ill\m: %'IEG
— MMBE [MACD] —  MMEBE [MALCD Histagram]
[1z= IE3 [ [0 [E 5 [E]
LleHa no 3akpbITUIO 698,68
N3MeHeHMe 32 feHb +6,49%

670, 640, 620, 600
710,720,750, 800

Bnvxaiiwmne ypoBHU NoaaepKKM
Bavxaiiwne ypoBHU conpoTmBaeHns

TexHMKa yKa3bIBaeT Ha COIIPOTHUBJIEHUE BeDXHE! rPaHUIIbI
BOCXOZIIero TpeHza Ha 575-580. Ot 580 BeposTHa
TeXHUYecKast KOppeKLUUsA BHUA3 JI0 cepe/iuHbI KaHaza (550
MyHKTOB). CerofiHs yTpoM CKJIaJbIBaeTCsl HeUTpalbHbIN
BHelIHUI QpOH. AMepHKaHCKUI PHIHOK 3aKPbUICS
IpaKTH4ecKu 6e3 n3MeHeHUs. A3UA C yTpa TOPIyeTcs B
He6osbIIOM MuHyce. HedTh cHU3MIIACh Ha IOJI IPOLIEHTA, a
NPaKTUYeCKH BCe OCHOBHbBIE MeTaJlIbl IOTEPAIU MO
npoLeHTy. Obloyepchl HA aMePUKaHCKUe HHAEKCHI K
HacTosAIeMy MOMEHTY IpocefialoT Ha 1%. 9To kacaercs
ZeN0o3UTapHBIX PACIMCOK HA POCCHIICKUe GyMaru, To OHU B
IITaTaX 3aKPbUIMCh CYLIeCTBEHHBIM POCTOM U JOTHAIN
JIOKaJIbHBIY PHIHOK. OTKDBITHE PbIHKA CETOJHA OKUAAeTCs
HeUTpasbHO-HeraTUBHBIA. Ha Tekymuil MOMEHT UHAUKATOP
RSI Ha yacoBoM rpaduxe Heiitpanen. MACD (12-26) Ha
4aCOBOM yKas3bIBaeT c1ab0 BHU3. DKCIOHeHIMaIbHas
cpenusas EMA-20 Huxe EMA-45 Ha 4acoBUKax, LieHa aKIuu
HaxXOZUTCSA HIDKe cBOUX cpefiHUX EMA-20 u EMA-45, uto
ZlaeT HeraTUBHBIN CpeIHeCPOYHbINA CUTHAJL.

IOmurtpuii CaBueHko, sxcriept BKC Dxcmnpecc

720 ™G
no
00+
690
680
670+
BEO -
650
640
630 F
620 -
610 -
600
590 -
580
570+
560+
550 - N,
540 - b - SN, o Fio-ee- 540
530 - LA e 530
520 » A T R A Y 520
510+ }
500 -
490 -
480 -

— RTSIMACD]  — RTSI [RSI]

50 !

LleHa no 3akpbiTUIO 569,14
N3meHeHue 3a AeHb +9,26%
Bavxaiime ypoBHU noaaepxKu 550,535,515
Bavaiime ypoBHU CONPOTMBEHUA 575-580, 600

Uuaekc PTC ynan ¢ 7 aBrycta Ha 69,1%. C 7 aBrycTta goxoaHocTb «MapXnHanbHoro noptdens

Ne6» coctaBuna +53,93%.

Ha mapuge bKC Skcnepm Bam docmynHbi do cemu nopmepeneli ¢ pasnuyHbIMUu cmpameausMu, No Kax00My u3 Komopbix Bbl nosnyyaeme
oH1aliH mopeosble pekomeHdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. httpy//expert.bcs.ru/
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TexaHann3om ro pbIHKY

BTB NoHepenbHWK, 09 despans

Ha pBIHOK B MOMEHTe [IPHIIIeSI 3alaJHbIIA CIIPOC, YTO OBLIO oo
006yciIoBJIeHO cTabunu3aryeit py6s. st 6aHKOB 9TO 0COGBIH it
noauTys. [Toce IpoXo/ia CUILHONO COMPOTUBICHNE HA 2.4 gz

0.0275 =
HPOLLIO YCKOPEHUe 10 2.5, Tle KOTUPOBKH U BCTANH. byt |

Koppexkmus BHUA3 He UCKIIIOYeHa (BepOsITHAA iefib Ha 2.45 0.0265
o o n.nze0-p*-- >
Koreiikax). CpesHecpoyHo: OTKpBITbIE IO Halllei iz b

pexoMenzanuy 19 sHBaps cpefHeCpPOYHbIe MOPTHI OT 3 Egig ]
KOTIeeK CJIeZI0BaJIO 3aKPbITh [10 peKOMeH/JaLi1X Ha w0260 -
Tofiknpodure 2.43. Ounpesynbrar + 19%. CpesHecpounble
JIOHT'Y Pa3yMHO GyZeT OTKPBIBATh HA YaCTh HOPTQEIst TONBKO nuzzs -

nozzo
TIPY 310POBOM IIPOXO7ie 2.5 KoleeK BBepX. II0Ka TaM CHIIbHOE . .

compoTuBienye. RSI Ha yacoBoM rpaduke nepekyIieH. 0.0210 -
00205 ----

MACD (12-26) Ha 4acoBuKe CMOTPHT C1a00 BBEPX. 000t
DKcroHeHIManbHast cpenusist EMA-20 Boime EMA-45, neqa 20—

aKI[1 HaXOJWUTCSA BbIlIe cBouX cpefHux EMA-20 u EMA-45, ‘ : ;

. o 0000 Ayl L e,

YTO JlaeT O3UTUBHBIN Cpe/IHeCPOYHBII CUTHAJL. . .

. PEAHECD e 1L e
Amurpui CaB4yeHKo, sxcniepT BKC Dkcnpecc — BTEm[Ntvev] — BT an[RSI]

Llena no 3aKpbITULO 2,48 [W"”Wm"f e
e 11 O R U S 5
N3MeHeHue 3a feHb +6,44% :
—  BTE a0 [MACD]
Bavkaiiwme yposHu noaaepxkn 2.4,2.25,2.04,22 B & A 2 4 &
Bavxariuve ypoBHY conpoTUBNeHUA 2.5-252,2.75,2.9

MTC

Kanuranusanusa MTC Ha IpoLIo TOProBo# ceccuu BeIpocia

Ha 8,87%. K 3aKpbITUIO aKL[UU COTOBOTr'O OIlepaTopa CTOUIN
131,50 py6eii. LleHa, OTTOJNIKHYBIIKCH OT JIMHUY MOAZEPKKU '*]
B paiiore 107 py6uieii, IpOAOIKaeT CBOe MUHU-PAINK 1
TOJHANACH yKe B paiioH 130 py6iielt, OJOPOXaB 3a ABa JHS
Gosee uem Ha 20%. LleHa, Ipe0IOIEB B IATHHULY BEPXHIOK
TPaHUI HUCXOAAMIETO KaHaJIa, YCUIIUIA POCT U TIOAHSANACh /10 *
HOBBIX BBICOT CHavasa HosI6ps. Ha ceropus, y4urbiBas
cHIKeHre GbI0YePCOB HA AMEPUKAHCKHE HHeKChI, OTKPBITHE |
MO>KHO OXH/IaTh CHIDKeHHEM KOTUPOBOK.

130

20

1154
Wupukarop RSI B 30He nepeKyIIeHHOCTH, CKOJIb3AIIue

cpeZiHMe YKa3bIBAIOT Ha BOCXO/slllee [BIKeHNe. BuepaiiHee
pa3HOHaNpaBJIeHHOe 3aKPhITHE aMePUKAHCKUX OUPIXK ellie He
OTBI'PaHO POCCUICKUM PhIHKOM. Dblodepchl Ha
aMepUKaHCKUe UHJeKChI C yTpa CHUXatoTcs Ha 1,5%. AITP

1104

KOMIIaHUY B Hbm-ﬁopxe BBIPOCJIN TOJIBKO Ha 5%. YUUTBIBAA gy

001I1yI0 MepeKyTIeHHOCTb aKLUH, CETOHSA OTKPBITHE MOKHO  — icon el WICaMowrgaverege] — WIC a0 Movng Averase]
OXWZIATh CHYKEHHEM. s R T
< — MTC-a0 [
Esrennii Hem3opos, skcnept BKC Dkcmpecc = ;a°[ e:"] : : : : : : : i
50 £50
LleHa no 3akpbiTuio 131,5 v
115 KE] 21 23 [27 [23 2 I [6
N3meHeHue 3a AeHb +8,87%
Bavxanuve ypoBHV NOAAEPKKMN 130, 125,120,115
Bnvxaiiwmne ypoBHM conpoTreieHns 134,141,145
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 28 AHBapA — 10 qJeBpaﬂﬂ
12000 940.00
11800
L)
920.00
11600
11400
t 900.00
11200
11000 880.00
28.01 29.01 30.01 02.02 03.02 04.02 05.02 06.02 09.02 10.02
mm Hedors Brent - .. .. Hukens ——3onoTto
B noHeAenbHUK pbIHOK He(TV MOCTENEHHO CMON3aNn BHU3, HO CbIPbE U3M, % 13M, $ LIEHA. $
6e3 daHaTM3Ma. MaKpO3IKOHOMUYECKOW CTaTUCTUKM KaK
opueHTUpa He 6bi10, cnekynaumu Bokpyr OMEK noymepunu nbin. 3onoto -0,69 -6,30 901,1
HeraTtneom o6epHynuch Ae6aTbl B CeHaTe OTHOCUTENbHO TOTO,
4TO M/IaH CNaceHWs 3KOHOMUKM He cnocoGeH BAOXHYTb CUly B CePEGPO -1,00 -0,13 12,88
najatowmii cnpoc Ha aHeproHocutenu B CLUA. Kpome Toro,
HaKaHyHe ¢ 3asB/ieHMeM BbICTyNW NpesunjeHTa WwraTtos bapak Meab -0,97 -35 3575
0O6ama v 06baBUN 0 ToM, uTo CLLUIA nepexuBatoT
«nonHoMaciTa6HbIN Kpusnce». HedTs Mapku Brent cHuamunack Hukenb -1,27 -150 11650
Ha 0.41% po $46.02 3a 6appens. WTI nepewarHyna nopor 39
fonn. 3a Gappens. MnaTuHa '0,84 '8.40 995.9
Mo utoram AHA OCHOBHbIE MeTas/ibl CHU3UANCh. TaKoro Mbl .
yXKe He HabnoAany oKoso Heaenu, YToGbl BCe MeTanbl Mannaaun -3,52 -7,50 205,85
cHuKanuch. Bes npowwnas Hegens npoLuna noj AeBU30M BbllLe U
cunbHee. Mocne HeAleNbHOO POCTa MeTabl PeLIUaM B3ATH Hedtb (Brent) -0,41 -0,19 46,02
nay3y, TaK KaK pacTv Aasnblue yXKe C/0XKHO, Briepeau ecTb
CUIbHbIE YPOBHM, @ 4TOBbI MX NPOBUBATH, HYXKHbI CUNIbHbIE HedJTb (WT|) -1 '52 _0_61 39_56
nonoxuTenbHble curHanbl. Moka paxktop Kntas npogomkaert
NOAAEPKMBATDL PbIHKM, HO 3TO GONbLIE 0XXMAAHWUA, HYXKHbI a3 2,47 0,12 4,81

takTbl. [lonnap B TeKyLLMi i MOMEHT He Ha CTOPOHe MeTassoB 1
He laeT YeTKMNX CUTHaNO0B, Hed)Tb NPAKTNYECKN He MeHAeTCA.
LleHa 30n10Ta MOXeET NoApacTi Ha 3Toil HeAleNe Ha OXMAAHUAX,
4TO NpaBUTENbCTBEHHbIE MepbI, HanpaB/ieHHble Ha
BoccTaHoBeHNe 3KoHoMukm CLUIA, BbI30BYT ycKopeHue TeMnos
pocTa noTpeGUTENbCKUX LieH. 3TO MOBbICUT NPUBIEKATENbHOCTL
AparmeTanna B KayecTse MHCTPYMeHTa Xe/)KMPOBaHNA NpOT1B
MHGAALMN.

EBreHuit Hem3opos, akcnept BKC Skcnpecc

CMPABOYHASA
Yenyra: EAnHbIn 6pokepcKuii cHET

TexHonoaus «EQuHbili bpokepckul Cdem» 3Ha4UMebHO ynpowjaem 00HOBpeMeHHy0 pabomy ¢ HeCKObKUMU UHAHCOBLIMU
UHCMPYMeHMaMu Ha pasHbiX MopP208bIx Naowadxax. Ycayea npedocmasnsemes knuenmam bKC 6ecnnamHo.
ModpobHee Ha catime bKC bpokep.
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MHeHne ynTaTenen

rAE UHCANA - TAM JEHbIU!

CBOMM MHeHWeM no noBoAy CUTyauuun Ha pOCCMIZCKOM lbOHIJOBOM PblHKe aenntca AneKcaan

" . BKC 3kcnpecc o6bABnAeT 0
MoTaBuH, rnaBHbIn aHanuTuk UK «ltinvest»: P

HoBoM npoekte <MHEHUE

«Jlymaro, 4To o4epe/iHOe yKecTOYeHne HaKa3aHWs 3a UCII0Ib30BaHNe YNTATENEM>. [laxe ecnm Bol He
uHCaiizia, Gyzier, Kak 06bIYHO, KOMIIEHCHPOBAHO HeOGA3aTeIbHOCTBIO AL UERUE LU G LI L SLLS
CHuTaeTe, UMeeTe

HCIIOJTHEHUA 3TOr0 3aKOHOITPOEKTa. HpOCTO Y4aCTHUKH PbIHKA 6yl[yT HenocpeACcTBEHHOE OTHOLLEHME K
IeiicTBOBaTh Gosee akkypaTHO. HO OTKa3a OT UCIIOIb30BaHMS MHCAzA y HAC tornoBoMy puitky, Bl MoxeTe

- BbICKa3aTb CBOK TOYKY 3peHUA o
He OyZeT HUKOIZIA, TaK KaK I7ie eCTh MHCA/], TaM BCerzia MOXHO 3apaboTath NPOMCXOAALLEH CHTYaLMM Ha
0o4eHb 6OJIbIINE JeHbI'v». pblHKe. Te MHeHuA, KoTopble

OKaXyTcsA HanGosee MHTepPeCHbIMU
1 060CHOBaHHbIMK, ByayT
ny6aMKoBaTbCA HA HaLLen NeHTe
«Poccuicknin GOoHAOBBIN PbIHOKY.
Muwwute n untaiite BKC 3kcnpecc.
Aapec: express@bcs.ru.

P.S. Mo Bo3mMoxHoOCTM npocbba
noanuceiBatbes (PUO, ropoa)
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mailto:express@bcs.ru

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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