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Bupa BKOYMNA B pacyeT MHAEKCA LieHbl C PbiHKA
RTS Standard

PTC NOCHUTAOT
Nno-HOBOMY

Co 2 Hoabpsa B pacuet nHaekca PTC BKIOYEHbI LieHbl 17 aKLUA, KOTO-
pble ToprytoTcs Ha pbiHke RTS Standard 3a py6u. LieHbl ocTanbHbIX
33 akuui byayT no-npexHemy onpeAenaTbCca no 4011apoBOMY PbIHKY
RTS Classica. Py6nieBble LeHbl aKLi1il KOHBEPTUPYIOTCA B 4011aP0-
Bble MO KOTMPOBKAM Kypca fonnapa K py6/to ¢ pacyetamm «3aBTpan,
TPaHCNMPyeMbIMU B pEXMMe peanbHOro BpeMeHMU.

CmomenTa ctapta uHaekca PTC B 1995 rofly B HemM UCMONb30BaNNCh
TONbKO [10/11apOBbIe LieHbl Bymar. «/cTopuyecKkn CNoXMN0Ch, YTo ANS
MHOTMX Y4aCTHUKOB MUPOBOIo GPUHAHCOBOTO PbiHKA U NoTpebuTenen
pbIHOYHOM MHDOPMALUM JONNAPOBbLIE LEeHbl 6oNee MPUBbLIYHBI U MO-
HATHbI AN1A UCMONb30BAHUA M AHANN3a TEKYLLEN CUTYaLUn», — NOACHA-

HOBOCTM

eT AVPEKTOp AenapTameHTa HAEeKCOB 1 GupxkeBoit Hbopmatuu OAO
«®oHpoBas 6upxa PTC» Ceprenn fonosaHes. Ceityac nepea PTC Bo3-
HUKNA AUeMMa: C OfHON CTOPOHbI, TOPrOBAA C pacyeTammn B pyoasax
npeacraeBnseT Bce 60NbLWNIA UHTEPEC, C ApYroi — Heo6xoaMMo coxpa-
HUTb UHAEKC, KOTOPbIN UMEET AIUTENIbHYI0 UCTOPUIO 1 Gonee afieKBart-
HO, Yem nHaeKc MMBB, oTobpaaeT AeiCTBUSA KPYMHbIX UTPOKOB.

MpeactaButenn 6upxu ysepsioT, 4yto PTC He npecneayeT uenb
YCNOXHUTb MexaHu3m pacyeTa, a, HanpoTWB, co3aaeT Haubonee
YAOGHbIV A5 YYACTHUKOB UHCTPYMEHT, KOTOPbINA YUUTbIBAET NUK-
BMAHOCTb B Pa3HbIX pexunmaxToprosaun. K naocam HoBON METOANKM
pacyeTa OTHOCAT BO3MOXHOCTb ONPeAenunTb 3HaYeHne NHAeKca He
TONbKO BO BPeMS AHEBHbIX TOProB, HO U Be4epoM. 3TO, N0 MHEHUIO
npeactasuteneit PTC, caenaet 6onee ahdekTBHOM paboTy ¢ dblo-
Yyepcamu BO Bpemsl Be4epHUX TOProB € 19.00 A0 23.50.

«/IHpeKc — BcmomoraTtenbHbI MOKa3aTenb, OH He onpejenseT
[efiCTBMA OCHOBHOM MacCChl MHBECTOPOB. I3MeHeHMA BaxHbl AN Tex
UFPOKOB, KOTOPble OPUEHTUPYIOTCA HA NPOBEJEHME KPATKOCPOUHbIX
CNEeKYNATUBHbIX onepaunii. ManoBeposTHO, YTO MNOC/E U3MEHEHU
XapaKTep ABUKEHUA NHAEKCA CYLLeCTBEHHO U3MEHUTCA», — cYnTaeT
rnaBHbIn 3koHoMUCT YK «Pycb-kanutan» Anekceit JIorsuH.

BUP)XA MADE IN CHINA

Kutan co3pan csort aHanor NASDAQ — ChiNext,
KOTOPbI U3-3a Pa3MbITbiX TPEOOBAHWI TNCTUHTA
PUCKYEeT NPeBPaTUTLCA B «CKNA TPETHErO 3LLENOHa»

WHTEPHET

SPRODUCTS.RU: BCE 0 CTPYK-
TYPUPOBAHHbBIX NMPOAYKTAX

B Poccum Hauan paborty Beb-noprtan
AreHTCTBA CTPYKTYPUPOBAHHbLIX NPO-
AyKTOB www.sproducts.ru. 310 nepBbii
pecypc, NOCBALWEHHbIN CNOXHbIM QUHAH-

Ha 6ase LW3HbwK3HbCKOW HOHAOBOW 6Up-
¥un nossunack nnowaaka ChiNext, Ha Ko-
TOPON pa3meL|anTCcsA akLiMM BbICOKOTEXHO-
NOTWUYHBIX KOMNaHWiA. Ha nepBbix TOprax,
KOTOpble MpoWnn 30 oKTAGPA, CcNpoc Ha
Topryemble 6ymarv 3Ha4YMTeNbHO NpeBbI-
CUA NpeanoxeHne, a KOTUPOBKY B3feTeNu
Ha 60—-90%. 06wwnit 06opoT TOpros GUp-
KW B NepBbiii geHb coctasun $3,2 mapa.
[na cpaBHeHus, o6opoT Ha LlaHxaiickon
hoHA0BOW BUpPKe B TOT e A€Hb COCTABAAN
$18,5 mnpa.

MoKa B KOTUPOBAbHbIA CMUCOK BUPXHK
BXOAAT NUWb 28 KOMNaHuii. B oyepean
Ha NUCTUHT elle 100 nNpeTeHAeHTOB. [o-
nynsapHoctb ChiNext o6bacHaeTca 6onee

NOANbHBLIMM NO CpaBHeHMO C LI3HBYKIHB-
cKkoit hoHAOBON GUpKen TpeboBaAHUSA-
mu. K npumepy, ans nony4yeHns NUCTUH-
ra KomnaHusam Heobs3aTenbHO ObITh TPU
roga noapag npubbiNbHbIMU. TNaBHbIN
(haKTop — Hanuuyume noTeHuUMana pocta Kak
BbICOKOTEXHONOTUYHON KoMNaHuu. Yepes
HOBYIO MNoOWAaAKY NONbITATCA BbIATW Ha
PbIHOK Te, KTO HE MPOLWe XeCTKUN oT-
60p Ha L3HbYKIHbCKON MK LaHxaicKo
tdoHpoBbIX 6upkax. K npumepy, ceityac B
KoTUpoBanbHbln cnncok ChiNext yxe Bxo-
OAT aKUuun kKuHocTyaum Huayi Bros Media.
BblcoKoTexHoNoOrMyHas ctopoHa busHeca
KOMNaHUN — NPUMEHEHNE KOMMNbIOTEPHON
rpaduKu B CbeMKax CBOUX hIbMOB.

COBbIM MPOAYKTaM, KOTOPble NOCTPOEHbI
Ha 0CHOBE NMPOU3BOAHbIX PUHAHCOBLIX UH-
CTpyMeHTOB (AepnBaTUBOB): CTPYKTYpU-
pPOBaHHbLIM HOTaM W 06AUraLnAM, UHLEK-
cmpyembim genosutam, OPBY ¢ 3awmton
Kanutana, JoBepuTeIbHOMY ypaBieHuI0.
Noka 6a3a AaHHbIX NOpTana COLEPKUT He
BCE CTPYKTYPMPOBaAHHbIE NPOAYKTbI, OHA
6yzAeT nononHATLCSA, 3aBepun D* Muxaun
[nyxoB, reHepanbHbii grpektop 000 «MI
CoT», KOTOPOW NPUHALNEKUT NPOEKT.
«[l0 KOHLa roAa y Hac 3annaHnpoBaH psg
AopaboToK Bpoae AobaBneHus rpaduKkos
CTPYKTYPUPOBAHHbIX MPOLYKTOB, Ka/lbKy-
nATopa CcLueHapueB AR NPOCTbIX NPOAYK-
TOB U T. fI. », — MOSACHWUI OH.

A0/ITOBOW PbIHOK

MOODY’S )XAET AIEDOJITOB

Mo nporHosam penTUHroBoro areHTcTBa Moody’s, B Aekabpe ypo-
BeHb e(0oNTOB No 065A3aTeNbCTBAM KOMMAHWIA CO CNEKYNATUBHbIMU
pentuHramu (B v BB) gocTUrHET NKa 1 cocTaBuT 12,5% B roJ0BOM
ncuncneHun. B npownom mecsue yposeHb AedonToB ANA KOMNAHUM
YKa3aHHOW KaTeropun yxe f0CTUr 12,4% B roOJ0BOM UCYUCTEHUN. ITO

camas BbicOKas uudpa co BpemeH Benukown aenpeccun. Mpeabiay-
WM aHTUPEKOPA 6blN YCTAHOBNEH B 1991 roAy: TOrAa nokasartesb
nedontoB coctaBun 12,2%. Becero rog Hasaa ypoBeHb fedhonTos Co-
cTaBnan auwb 3%, otmedaeT Moody’s. pn 3TOM JaHHbIN NOKa3sa-
Tenb B EBpone nogHsancs ¢ 9,3% B ceHTabpe 10 9,4% B OKTAGPE, a B
CWA — yBeanuunca o 13,4%. Mo nporHo3y Apyroro pemTMHroBoro
areHTtcTBa Standard & Poor’s, ceityac agechonT rpo3mT 200 amepuKaH-
CKMUM KoMnaHuAM. COBOKYNHas 3aJ0MIKEHHOCTb 3TUX KOMNAaHWU, No
nojcyeTam areHTCTBa, npesbiaeT $350 mapa.
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