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TOPFOBbIE MAEW 1 PEKOMEHZAL Baw (leHaHCOBblVl COBETHUK
BHYTPUAHEBHAA TOPIroBJA CPEAHECPOYHbIE TEHAEHUNU AOJITOCPOYHbIE UHBECTULUUN
BTB: MoHO nonbITaTbCA OTKPbITh DyHAaMeHTanbHan OLeHKa U TeXHUYecKoe 3ameaneHvie TEMMOB pOCTa OCHOBHbIX
pUCKOBaHHBIV NOHT 0T 3.27 KomneiiKu ¢ Lenblo COCTOSIHME pbIHKa ceilyac He ABNAITCA 3KOHOMUK MUpa fieNaloT PbIHOK MeABEXbYM.
3.35 ctonom 3.24. OpHako pekoMeHayeM onpeaenaowmmmn paktopamu. Kpusnc PucK AoNrocpoyHbIX MHBECTULIMIA BCe e
MHBECTOpaM BO3/iepXaTbCA OT CreKynAuni NVKBUAHOCTM U npeanpuHaTblie ®PC mepbl Ana 6y/ieT KOMMNeHCKPOBaH 3HaYNTENIbHbIM POCTOM
cerogHsa. K coxaneHuio WOPTUTb HeNb3A. pewenus npobnem B akoHomuKe CLLIA GyayT B NepcneKTMBe noayroaa-roaa.
Anekcanap YaBaHos, skcnept BKC onpeaenATb CPeAHECPOUHble TEHAEHLMN. PyHpamMeHTanbHO poccmﬁcgaﬂ 9KOHOMUKA
JKenpece Kpusuc B LTtaTtax noka Bce e AUKTYIOT 0CTaeTcA NpuBNeKaTenbHOM.
VHBecTopaMm BblGpaTh BbIKUAATENbHYIO AmuTpmit CaByeHko, skcnept BKC
no3numio Kak Hanbosnee pasyMmHyio. Jkcnpecc

Amutpuin CaBueHko, skcnept BKC 3kcnpecc

Mepen TeM, Kak NPUHATL TOProBOE peLleHne, NOCOBETYINCA C
BKC 3kcnpecc

10 obo3spesameneii! 10 aHanumukos! 8 uHgpopmayuoHHbIX neHm! [lemanbHbil nouck no
ompacnam u amumenmam! Hosocmu 8 cmpaHe u 3a pybexom! http,//www2.bcs.ru/analyt
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Torn Topros: pbIHKM AMepuKin

BTOPHUK, 7 OKTABPA MUPOBbIE MHAEKCDI

Poiok CIIIA HakaHyHe IPOZeMOHCTPUPOBA TPAAUIEOHHOe 06BaTbHOe NHAEKC USM.%  W3M SHANEHVIE

TajieHvie, otepsi 6osee 5% Kamnutaau3aluy. B Havase TOProB Masiauit PTC -095 -823 858.16
ontuMu3M Grarozgapst HoBbiM MepaM @PC 1Mo mozmepKaHuio PhIHKA

PTC-2 -5.46 -65.98 1141.6

KomMmepueckux Gymar. Ho addexT 61 IPOTHUBOIIOIIOKHBII: PBIHOK IIOHSLL, YTO
OTpOMHBIE POBIIEMBI Y3Ke epepociy GUHAHCOBBIN CEKTOP U TIOPA3UIIH APYTHe MMBB 096 724 74476
KOMIIaHuY, Takue Kak GE (KpymHeimmii iepxaresib KoMMepuecKux Gymar). MMBB-10 -0.43  -5.29 1235.21
®urHaHCOBBIN CeKTOP MOTepsi B Juile uHnekca S&P Banks 8.7%. Bce NIKKEI 225
CBHZIETeNIbCTBYeT 00 yCyryGeHr  KpeauTHOro Kpusuca: akiuu Bank of America (7:00 MCK)  -4.54 -460.78 9695.12
Corp. pyxHyH Ha 26% Ha QpoHe COKpaleHns IUBUEHIOB BIBOE, KOTUPOBKU HangSeng
]PMorgan Chase & Co. ymanay Ha 1064%, a xomrnanusa General Growth (7:00 MCK) -4.48 -752.24 16051.52
Properties Inc. u BoBce cobupaercsi 06bsBUTD AeOIIT 10 ZOJIraM, 9TO PHUBEIO K

. M . NASDAQ -5.80 -108.08 1754.88
CHIDKEHMIO ee aKIuil Ha 42%. MeXXayHapOoHbIi BaTIOTHBINA (OHZ| YBEIIINII
TIPOrHO3 OBIEMUPOBBIX TIOTEPH GUHAHCOBBIX YUPEXK/IEHUIA ¥ GAHKOB OT S&P 500 5.74 -60.66 996.23
paspasuBierocs Kpusuca ¢ 945 mipz. fosn. o 1,4 tpas. fosut. Ha Dow Jones  -5.11 -508.39 9447.11

CTapTOBABLIEN HeZleJle CTOUT OTMETUTb HECKOJIBKO COOBITHIL: B Cpe/y BBIAAYT

BOVESPA -4.66 -1960.9 40139.85
nanHble 10 BBIT EBP030HSI, B 4eTBEPr PHIHOK 03HAKOMHTCS C PELIeHHeM 110

IIPOLIEHTHO! cTaBKe BaHKa AHIJINMY, a B IATHULY BBIA/IET CTATUCTHKA I10 CAJIB/0 BUSE Merval -3.97 -864.39 20884.74
toprosoro Ganarca CIIIA. B KoprmopaTUBHOM IUIaHe KPeAUTHBIX IIPOGIIeM, FTSE 100 0.35 +16.03 4605.22
BUAMMO, TalOKe OyzeT He 3aHUMATh, TOCKOJIbKY Ha HeZleJle CTapTOBaJI Ce30H CAC 40 055 2024 373222
OTYETHOCTEH.

Xetra DAX -1.12 -60.38 5326.63

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcnpecc
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PA®UK UBMEHEHUA WHAEKCA DJI, MEPUOA; 1 AEHb.
AMEPUKAHCKWE AEMNO3UTAPHbBIE PACMUCKW, ADR (CLUA)
IMUTEHT N3M, % LIEHA LIEEHA 1 AKUMW N3M. K MMBB, %
NiyKonn 9.92 38.8 38.80 -857%
Hop Hukenb -1.52 6.5 65.00 -2.37%
PocTtenekom -23.76 29.43 491 -27.45%
CyprytHI 0.00 3.55 0.36 -9.77%
[asnpom -2.63 20.4 5.10 -4.46%
[asnpomMHedTb -13.59 12.4 2.48 -11.55%
MTC -5.10 37.25 7.45 7.75%

BbimMnenkom -3.66 129 51.60 -

=]
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TEKYWMWE PEKOMEHAALNN

O)KI/I,EI,E:\EM ble coObITUA o rowonere
Nykoiin Mepecmotp
MK Hop.Hukenb [lepxatb
Cocroutca nnenapHoe 3acefaHue FocayMbl. [naHvpyeTca paccMoTpeTb BO BTOPOM
YTEHMU NaKeT 3aKOHOMPOEKTOB, HanpaBeHHbIN Ha cTabunn3auuto puHaHcoBo cucteMbl PO. [asnpom Mokynatb
MuHbuH PP npoBeseT oyepeaHoit 0T60p 3aABOK Ha pasMellieHne GIOAKETHbIX CPeACTB Ha PocHedTb Mepecmotp
[eno3nTbl KOMMepyeckux 6aHKoB. bankam Gyaer npeanoxeHo 300 mnpa py6nei Ha 1-
HefiesbHble 1eN031Thl C MUHUMAabHON CTaBKO pasmelleHns 8% rofoBbIx. AsToBa3 Mepecmotp
AkumnoHepbl THK-BP paccMoTpAT Bonpoc o peopraHv3auuy Komnasmm 4yTn3 Mokynatb
Bumm-bunnb-[laHH MNepecmoTp
OMMAAHWA MO CTABKE ®PC (29 OKTABPSA) BEPOATHOCTb BLiMAenKoM Mepecwmotp
[ [ [
Down to 1,75% from 2% 66% NeGeasciuin Jlepars
Down to 1,5% from 2% 34% HMNK MokynaTb
CeBepcranb MNepecmotp
banTtuka Mokynatb
CEFO/IHS MPOBOAATCH YYEBHbIE KYPCbI CEFOfHS Pocrenexom Mpopasare
BECIMJIATHbIE CEMUHAPbI B YpanceasbuHbopM Mepecmor,
rOPOJAX ®broyepchbl Ha nHaeke PTC. P bop P P
TeopMﬂ N NpaKTUKa Komcrap Mepecmotp
Mocksa TOproBAx
MTC Mepecmotp

Bpems u mecmo nposedeHus Bbi moxxeme

T [TnamHbIl ceMmuHap 014 HAYUHAOWUX
ymo4HuUms Ha calime y4e6Ho20

TMonHbIl cnucok pekomeHOayuli u yenesbix

uHBecmopos
yeHmpa BKC YpoBHeli MOXHO noy4ums Ha calime
www.bes.ru/school Kypcbl nposodsimes 8 Mockse 8 oguce BKC 9xenpecc.

HOY Y4ebHebiti yenmp BKC. Bpems u
Mecmo nposedeHus Bbi Moxeme
YmoyHUMb Ha calime Y4ebHozo yeHmpa
BKC

www.bcs.ru/school

Knuenmsi KoMnaHuu Ha mapuge

«bKC [MepcoHanbHbIl 6pokep» umetom
B03MOXXHOCMb 0YOPMUMb NOONUCKY HA
pacwuperHbili cnucok pekomeHoayuli u
NoJIHbIl HABOP AHANUMUYECKUX Mamepuanos
komnaHuu bKC 6ecnnamHo.

MaKpo3KoHOMMYecKan CTaTUCTUKaA

OXXWAAEMOE 3HAYEHWE

MNOC/IEAHEE 3HAYEHUE 3A

BPEMA (MCK) | CTPAHA NHONKATOPbI 3ANEPUOA 3ATEKYLUMI NEPVOLL MPEALIAYILAN NEPVOA
OTyeT IKOHOMUYECKNX
9:00 AnoHusa obGospesareneii - Economy Watchers | centsaGpb N/A 283
Survey
. Mpupoct BBMN - GDP (2nd Il kBapTan ) )
13:00 EBpo3oHa details) 2008 0.2% k/K, +1.4% r/r 0.2% k/k, +1.4% r/r
. MpoMblilwneHHoe Npon3BOACTBO - -1.8% m/m,
14:00 Fepmarma Industrial output asryer Na -0.6% r/r
. MHpeKe MnoTeyHoro KpeanToBaHUA | 3a Heaenio Ao 3 SR
15:00 CliA - MBA Mortgage Application Index OKTAGPSA N PERBEDLEEI TR
MexayHapoaHblii BantoTHbit PoHp
17:00 CLUA ny6ANKYeT yTOYHEHHbIe AaHHbIE M0
MUPOBbIM 3KOHOMNYECKNM
nporHo3am, BawmnHToH.
18:00 CLUA Mpoaaxku Ha pbiHKe xunba - NAR asrver N/A 86.5
’ Pending Home Sales y :
3anacbl HepTU M 33 Hemento 1o
18:35 CLIA HedTenpoaykTos - EIA Crude Oil Ao A N/A +4.3 MnH. Gapp.
Stocks 3 oKTAGpA
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

BTopHuK, 7 oKkTAbpA

rOCYAAPCTBO AJACT BAHKAM «IJINHHDbIE» JEHbIUN

B0 BTOPHUK IPaBUTEJILCTBO NPUHSATO PELIEHHUE O PeOCTaBIeHUN
GaHKOBCKOU crcTeMe 950 mipz pyGieit. Kommepueckue GaHKHM, TaK e KaK 1
roCyapCTBeHHbIe GAHKHU, CMOTYT BOCIOJIb30BAThCS STUMH JI€HbraMH.

IlenTpo6aHK KaK raBHbIi aKkuuoHep CoepbaHKa IpeIoCTaBUT eMy
Hanpsamyto 500 Mipa. py6sieii. [IpaBUTeIbLCTBO KaK IJaBHbIH akunonep BTB
BbIZeUT 6aHKY 200 MyIpZA. py6reil, ¥ KaK IJIaBHBII aKL[IOHep
Poccenbx036aHKa IPeSOCTaBUT 3TOMY 6aHKy 25 MIIpA. py6ieil. JleHbru
MPaBUTEJILCTBA OYAYT NPeROCTaBIAThCA Yepe3 BHelsKoHOMOaHK.

Kommepueckum GaHKaM Takke MOTYT OBbITh BbIJ€JIEHBI ieHbrH Yepe3 BOB.
DTO BO3MOKHO MDY YCIIOBHH, €CJIM aKLIMOHEPBI TOTOBBI OYAYT UX
HOZAzepkaTh. 3a CYeT CPeCTB GI0/KeTa MOXKET OBITh IPeOCTaBIeH KPeauT
mo60oMy GaHKY, IMEIOIIEMY COOTBETCTBYIOLINI PENUTHHT, HAIEXHOCTb, B
pasmepe 15% or ero kamurana. Ho mpy 3TOM aKIMOHepHI IOJKHEI
[PesIoCTaBUTh TaKOi e Kpeaut B pasmepe 30%. Kpexuror 6yayT
[PeJIOCTABIISITHCS HA AJINTEJIBHBII CPOK 1 06513aTeNIbCTBA 10 HEMY HACTYIISAT B
NIOCTIe/IHIOIO OYepeib..

Poccuitcknii pbiHOK

MHeHue 3kcnepTa: MuHuctp
(h1HaHCOB 3aABUA, YTO 3TO He
noAAepxaHVe KpaTKOCPOUHOIA
6aHKOBCKO TMKBUAHOCTH,
KOTOpO, MO ero MHeHuto, cenyac
nocrtaTouHo. «CeroaHa rnasHas
npo6ema - 370 AIMHHbIE KPeanTl,
npejocTaBnfeMble He MeHee YeM
Ha nATb net. MpuHATOE HaMM
pelleHne AacT BO3MOXHOCTb
KoMMepyecKkuM 6aHKam
NpeoCTaBATb JINHHbIE AEHbIV.
Bbiaenaemble AeHbru GyayT oueHb
CBOEBPEMEHHbIMU C Y4eTOM TOro,
YTO BHELUHWE KPeAnTbl Halln
6aHKu GyAyT Nony4aTb MeHbLLe, -
3aaBun KyapuH.

CBOU AKTUBbI MPOXOPOB U NOTAHWUH BYAYT AENNUTDL
3AHOBO

3a 9 mecsiieB TeKyIero roaa ducras npubsuib Bank of America cocraBuna
$5,797 Miwmapza, IOHU3MBLIKCH GoJiee yeM B 2,5 pasa ($14,714
MUITHApZa 3a COOTBETCTBYIOIIMI TepHOJ MPOLIJTIOro roja). Bripyuka Banka
3a OTYETHBII 1eproy Ge3 BblYeTa PacXOZOB 110 IPOLIEHTaM IIOBBICHIACH 10
$57,102 mutrapaa, uiu Ha 5%, B cpaBHeHuu ¢ $54,029 musrapza 3a
COOTBETCTBYIOIIVI ITEPHO IIPOLIJIOTO rofia.

Yucras mpubbuth Barka 3a 3 kBapTas moHu3unach 7o $1,777 muuntnapaa,
wiu 6osee yeM B 3 pa3sa. Bripyuka 6e3 BbIdeTa pacXo/ioB [0 POLieHTaM 3a 3
KBapran focturia $19,621 Munnuapza, mOBbICUBIINCH Ha 21%.

ITo uroram 3 KBapTasa COBOKYIHbIN 06bEM akTUBOB OaHka nocrur $1,83
TPWJUIMOHA, B TO BpeMs Kak 3a aHaJIOTMYHBIN KBapTaJl FOZIOM paHee 3TOT
noKa3aresb coctaBysii $1,58 TpUIMOHa.

Poccuitckuit peiHok

MHeHue 3KkcnepTa: Muxaun
MpoxopoB, rnasa rpynnbi
«OH3KCMMY, coo6LLMN CBOEMY
6biBLIEMY napTHepy Bnagumupy
MoTaHuHy, BnagenbLy
«MHTeppoca», 06 oTKase
BbINOMHUTL MPOTOKO/ O pasjene
aKT1BOB. B npecc-cnyx6e
«MHTeppoca» 3Ty uHdopMaL Mo
NOATBEPXAAIOT, HO He
KOMMEHTUPYIOT.

B npoTokone o pasgene akTuBoB
6b111 nponucaxo: Mpoxopoy
JlomkHa nepentu gona MotaHnHa B
OAO «IMontoc 3onoTo», KoTopas
coctaBnisiet okosno 30%, a
Bnagenbuy «MHTeppoca» - 2%
«HopunbcKoro HUKena» u elle pas,
aKTnBoB. Mo HeoduLManbHoON
MHbopMaLum, NpoToKon
npesycMaTpuBan TaKkxe BbinnaTy
MpoxopoBbIM AeHEeXHbIX CPEACTB B
pa3smepe okono $1 mnpa.

Kak yxe nucan BKC 3kcnpecc, 30
ceHTAGPA rnaBa «OHaKCcMMa»
3aABWJ, YTO CYMTaeT
HeoGX0AUMBIM «BbIXOAY» U3 BCEX
coBMecTHbIX ¢ Bnagumupom
MoTaHMHBIM aKTBOB

Toraa e oH coobLma, YTo ecu Ao
cepeaunHbl OKTAGPA He byaeT
peweH o pasaene OAO «OTKpbITble
nhsecTuuumn» (OMUH), Bokpyr
KOTOpOro y npeAnpuHumMarenei
pasropencs crop, To riasa
«OH3KcuMa» noobewan npoaatb
CBOIO 0110 B OCTABLUNXCA
COBMECTHbIX aKTWBaXx, B TOM Yncne
B OMWHe 1 OAO «Montoc 3onoTox.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

BTopHuK, 7 oKTAGpA

KPU3UC AOBPAJICA 10 POCCNN: HE®TAHDIE KOMINMAHUU

NPOCAT AEHEI Y NPABUTEJNIbCTBA, TA3 MPUOCTAHOBUN
BbIMYCK «FA3ENEN»

ITpores roz ¢ Hayasa NepBOi BOJHBI KPU3KCa Ha 3amazie ¥ BOT [IepBbIe
po6JIeMBbI IPHILUIX B HAIY SKOHOMUKY. Teneps He TOJIbKO MeJIKKe U
CpeZHvie PeANPHSITUS UCIBITHIBAIOT IPOGIEMBL, CBSI3aHHbIE C
COKpALIAIOIUMCS CTIPOCOM M HeXBATKOH JIIMHHBIX IeHeT, HO U KPYIIHbIe
TUTaHTBI Hava/Iv TOBOPUTH 0 mipobieMax. Tak HedTsHbie Kommanuu OAO
"JIYKOWJI", OAO "Tasnpom”, OAO "HK "Pocuedts" u THK-BP
ob6patwuch B [IpaButenserso PO ¢ mpocbGoii BBIIETUT UM KPELUTHL.
Komnanusim HeoGX0AMMBI CPeCTBa [Jist pepUHAHCUPOBAHHUS BHELIHE!
3azo/mxenHocTy. Tak Tombko JIYKOWJTy MoxeT moHano6utbes ot $2-5
MiIpZ. T'a3mpoM roBopur, 4To y Hero ceityac He IpoGJeM C ieHbraMu, HO OH
[IOCTaBHJI CBOIO [OAMKCh, /ISl TOTO YTOOBI B CIy4ae BOSHUKHOBeHUs dopc-
Ma)XOPHBIX CHTyalHsX Y KOMIIAHU# ObLT MEXaHU3M KPeAUTOBAThCS Y
rocyaapcrsa. ['A3y pUIIOCh OCTAaHOBUTSD BbINycK I'a3eneil n3-3a
COKPATHBIIErocs CIpoca, o Npu4nHaM GUHAHCOBOTrO Kpy3uca. MarHuTKa
TaKKe 3asBUJIa O CHUXKEHUH CIIPOCa Ha CBOIO NMPOJYKIMIO B Pe3yJIbTaTe 4ero,
OHa BbIHY)X/IeHa TIOWTH Ha COKpallleHVe IIpou3Bo/icTBa Ha 15%.

Poccuitcknin pbiHOK

MHeHue s3kcnepra: [Noka Bce 3Tn
npo6neMbl He HOCAT CTPYKTYPHbIi
XapakTep, a BbI3BaHbl pe3KUM
ocnabneHneM cnpoca Co CTOPOHbI
3aKa34MKOB, Ha KOTOPbIX
JencTByeT MMpoBoI Kpusuc. MNoka
37O TOMILKO LLOK OT pe3Ko
V3MeHUBLLECA CUTYaLMK Ha
PbIHKaX 1 KOMNAHWAM NPUXOANTCA
6bICTPO MPUBBIKATH XKUTb B HOBbIX
ycnoBusx. PeanbHble Maclutabbl
npo6sem MOXHO GyAeT OLEeHNTb K
KOHLY roAa, ceityac Hy»Ho
NocMOTpeTb, Kak
npeAnpuHUMaeMble Mepbl
npasutenbcTea PO Gyayt
BO3/eNCTBOBaTb Ha 3KOHOMUKY U
ee CTUMYN1pOoBaTh, - 0TMeYaeT
PYKOBOAMTENb FPynMbl 3KCMNepToB
BKC 3kcnpecc Amutpuii Wnwos.

OKA3bIBAKOT BANAHWE HA PbIHOK

OAWUH LWAT A0 NEPBOro BAHKPOTCTBA BHE ®UHAHCOBOTO

CEKTOPA - B CLUA KATACTPO®A HA PbIHKE
KOPMNOPATUBHbLIX KPEAUTOB

®PC CIIIA co3aaer CrielHanbHyo Iporpammy ajs oGecriedeHnst
JIMKBUZHOCTBIO PBIHKOB KPATKOCPOYHOTO KPEAUTOBAHKS, IEJIbI0 KOTOPOi
SIBJISIETCSI TIOZZIePKKA SMUTEHTOB KOMMEepYeCcKHX OyMar 3a CYeT BBIKyIa ¥
HUX TPeXMeCsYHbIX HeoOecrevyeHHbIX BeKcesel u Gymar. J{yist oGecriedeHunst
nporpamMmsl GyZIeT CO37aH CrenuasbHbli genosut B OenepanbHOM
pesepBHOM Ganke Hpto-Mopka. B mocyiesiHee Bpemst B3auMHBbIe GOHJIbI
IIeHe)XHOTO PBIHKA U IPyTHe MHBECTOPHI CTa/I HEOXOTHO ITOKYIaTh BEKCeJs,
ocobeHHO ¢ HanboJee ATMHHBIME cpokamu oOpatenusi. OPC yBepena, 4To
3Ta porpamMma HeoOXOAMMa /sl IPeLOTBPALIeHHUs CepPhe3HbIX OCIeCTBUI
KpH3KCa Ha 3TOM PhIHKe 7St pUHAHCOBOU chepbl M SKOHOMUKH. Jist
obecredeHns1 TPOrpaMMbl OyzeT co3aH CHelaNbHbIN JeM03UT B
®DezepanbHOM pe3epBHOM 6anke Hbro-HopKa, rOBOPUTCA B COO6IIEHNH
amepukaHckoro 1B, HanpsokeHHOCT Ha PhIHKe KOMMepYecKux Gymar
3HAYHMTENIbHO BBIPOCIIA B IOC/IEAHIE HEZIeH, IOCKOJIbKY B3aMHbIe (OHIbI
ZeHe)XHOTO PhIHKA U IPyTHe NHBECTOPHI CTad HEOXOTHO ITOKYIaTh BeKCeJs,
0cobeHHO ¢ HanboJIee UTMHHBIMY CPOKaMK oOpatieHus1. B pesysbTate 06beM
9THX aKTHBOB B 00palieHNH 3HAYUTEIbHO COKPATHIICS, 8 CTABKY 110 HUM
BBIPOCIIY, [IPY 3TOM [OTPeGHOCTD B peprHaHCUPOBAHUH PE3KO YBEINIHUIACD.

Poccuitckuii pbiHoK

MHeHue 3Kkcnepra:
BecnpeuenerTHbIM ABNAeTCA TO,
yTo ®PC cobupaetca nomoratb
yKe He TONbKO (MHaHCOBbIM
KoMMNaHuAM. PbiHOK
KpaTKOCPOYHOro KpeauTOBaHWA,
KOTOpbI UCMONb3yeTCA COTHAMMW
KOMMNaHui AnA GUHaHCUMPOBaHUA
CBOMX eXeJHeBHbIX HYXJ, BCTan
KaK BKOMaHHbIV, @ 3TO NepBbIii Wwar
K 6aHKpOTCTBY KpYnHbIX
Kopropauui, - KOMMeHTUpyeT
3kcnept BKC Skcnpecc AmMutpuin
CaBueHKo. [po6nembi
(UHaHCUPOBaHMA OCNOXHART
AeduumT depepanbHoro Glogxera
CLUA, KoTopbIii 32 MUHYBLUWIA
2007-2008 ¢umHaHcoBbIN rog,
yBenuuunca Ha 170% v coctaBun
438 mnpp. fonN. Mo cpaBHEHMIO ¢
nokasatenem 3a 2006-2007
(urHaHCoBbIN rog, Koraa aebuunt
tenepanbHoro 6loakeTa cTpaHbl
coctaBun 162 mnpa. gonn.

Camble csexue Hosocmu. KoMnemeHmHble KoOMMeHmapuu. BcecmopoHHaAs aHanumuka.
BbKC-3kcnpecc. Baw 6unem do cmaryuu lNpubbiib.
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OKA3bIBAKOT BINAHWE HA PbIHOK

BTopHuK, 7 oKTAGpA

®UHAHCOBbIV KPU3UC MELWAET CJIMAHUIO MTC U
"KOMCTAPA"

A®K "Cucrema" oT/I0XHMIA U3y4deHNEe BO3MOXXHOCTH CIMSHUSA CBOMX
TeJIEKOMMYHHUKAMOHHbIX "no4ek” OAO "MoGuibHeie Tesecuctemsr” (MTC)
1 OAO "Komcrap - OOGbeIMHeHHbIE TeJIECHCTEMBI" 10 OKOHYATEIbHOTO
HOHMMAaHUA CUTyaLy Ha PhIHKe, 3asBIJI MIHTepdaKcy pezicenaTesb COBeTa
JMPEKTOPOB U OCHOBHOM Biazesnel "CucreMsl” Biaaumup EBTyIeHKOB.

Opnako, ormetun B.EBrymenkos, AOK "Cucrema” "MpUHLMIINANBHO He
NPOTUB" CIIMAHUA 3TUX KOMIIAHUM, XOTA 3aTPyJHUIICSA Ha3BaTh KOHKPETHbIE
CPOKY NIPUHATUA pellleHns 1o cAeske. Mexay TeM paHee B.EBTylIeHKOB
3asIBJIAAT, YTO PellleHue o LieJecoobpasHocTy 06benrHenns MTC u
"Komctap-OTC" MOKeT ObITh IPUHATO 0 KOHIA 3TOTO rO/a.

B cBoto o4epens npe3uzeHT "CucteMbl” JleoHns Mename[ B cepesiiHe
CeHTsIOPs1 TOBOPWJI, YTO KOMITAHHUS HE CYUTAET HY)KHBIM TOPOIIUTHCS C
MIPUHATHEM OKOHYATeJIbHOTO pelleHus 0 CAeJIKe ¥ IPUMeT pellleHre TOrza,
Korza Bce GaKTOPhI YKAXYT Ha TO, YTO HEOOXOAMMO JeNIaTh.

Poccuitcknin pbiHOK

MHeHue 3kcneprTa: Kpusuc Ha
PbIHKe NpUBeN K nepeoLieHKe
JIOMYCTUMBbIX PUCKOB, U ceityac
NPUHLMNUANBLHO HEMOHATHO - N0
KaKuM MynbTUNAMKaTopam
NpOBOAUTL CAENKW CIUAHUA N
nornoweHus. CroumocTtn
KOMMaHWii Ha pbIHKe He OTpaXatoT
[eNCTBUTENbHYIO CTOUMOCTb
6u3Heca, a AN1A HEKOTOPbIX
KoMnaHuii (ocobeHHo ABHO B
CEeKTOp 3HepreTuKM) - CTOMMOCTb
KOMMNaHWii HKe YpoBHSA
JIeHeXHbIX CPeACTB Ha cyeTax
KoMmnaHuit. Bropas npo6nema -
He0CTaTOK IMKBUAHOCTU 1
NpenATCTBUA Ha NyTU
(hUHaHCUPOBaHWSA CLAENOK.
MpvBneYb ANVHHbIE AeHbIV ANA
caenkn M&A HepeanbHo, TaK xe
KaK 1 AoKasaTb byayLmii
cUHepreTnyecknin addext. B atom
cBeTe ceiyac no Bcemy MUpy
PbIHOK CAMAHWIA 1 NOTNOLEHNI
npeGbiBaeT B ynagKe v CAUAHUIO
MTC n KomcTtapa Buaumo
Npoun30naeT He CKOpO, - 0TMeYaeT
akcnept BKC Skcnpecc AmMutpuin
CaBueHKo.
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Jlnpepbl pocta 1 nageHusA

NPEABIAYILNN AEHD

BTopHuK, 7 okTAbpA

Poccuitcknin pbiHOK cHOBa nycTuacs 6bino
B NMaHWKY, MOKa He NpULIN NO3UTUBHblEe
HoBocTu oT ®eapesepsa. MHaekc MMBB B
MOMeHTe Tepan noytn 8%. Mocne Toro, Kak
@OPC 03BYy4MN0 NNaHbl N0 CO3AaHNUI0
cneudoHAa ANA CKYNKWU KPaTKOCPOUHbIX
KoMMepy4ecKunx bymar, pbIHOK BepHYJCA «B
Honb». Hanpumep, akuum Jlykoina 3a 15
MUHYT oTbirpanu 10%. bbino cerogHa n
eLyé Koe-4To uHTepecHoe. Hanpumep, To,
uto ®CPP oTnoXKMNA CEroAHA OTKPbITUE
TOProB Ha HECKOJIbKO 4acoB Ha 06enx
6upiax, XoTA BHeLWHWI GoH 6naroonun
nokynatensm. OueHb CTpaHHbIN MOCTYNOK
Ha NPOBEpKY OKa3ascsA BepHbIM -
BHYTpPMAHEBHAA BONATUIbHOCTb CHOBA Gbl
JIOCTUINIA yXKacaloWwmx «pa3mepos». Jlydie
pblHKa cMoTpenuch GyMaru 6aHKoB.
C6epbaHk 1 BT 3akpbinuchb ¢
pesynbtatamu +4.08% 1 +2.16%
COOTBETCTBEHHO. 3TO CTaNI0 BO3MOXHBIM
6naroaaps 3assnexuto [l. Measeaesa.
Mpe3ungeHt PO 06bABMA 0 TOM, YTO
KntoyeBble poccuiickme 6aHKM nonyyat
950 mMnpa. pybneit KpeanTa He MeHee YeM
Ha 5 ner. Mpuuyem C6epbank n BTB Ha
JIBOMX MOTYT «0TXBaTUTL» Ao 700 mMnpa.
py6neit 13 3TON CyMMBbl.

Anekcanap Ya6aHos, skcnept BKC
Skcnpecc

MNPOLWEAWAA HEAENA

Aspodnor (64,84 py6.)
BTE (0,036 py6.)

MTC (181 py6.)
C6ep6aHk (36,5 py6.)
PocTen (177 py6.)
INykownn (1111 py6.)
CyprHr (10,3 py6.)
PocHe d1b (107,08 py6.)
Fasnpom (139,75 py6.)
TaTtHe bTb (63,2 py6.)
®CK E3C (0,11 py6.)
HIIMK (36 py6.)
CeBepCrT (172,42 py6.)
Pycluapo (0,629 py6.)
MK HH (1743 py6.)
FasnpHdr (73,4 py6.)
Montoc3nT (473,98 py6.)
YpanCsMW (0,278 py6.)

-20.0%

-3.51%

-5.26%

-5.52%
I
-6.81%

-10.0%

13.75%

0.0%

10.0%

20.0%

BTopHuK, 7 okTAGpA

Poccuitcknit peiHOK 3aKOHUMUN Hepento
BOIM3U MUHMMaNbHBIX 3Ha4YeHUN C Havana
roaa. B ycnoeusx aecrabunusauumn
MUPOBOW HPUHAHCOBON CUCTEMbI OH
BbIrNAAEN CYLIECTBEHHO XyXe 3apybexHbIX
Koler oT4acTi 6naroAapsa CHUKEHUIo
HedTy K oTMeTKe $90. CooTBETCTBEHHO
noctpaganu B 6onbluen crenenn PocHedTb
1 TaTHe(Tb. AGCONIOTHBIM ayTcanaepom
cran MK Hopunbckunin Hukenb. Otyactu
3T0 MOXHO OGBACHUTb CHIKEHVEM HUKENs
10 MUHUMAaJbHbIX 33 HECKOJIBKO fleT
OTMeTOK 1 nouTn B 3.5 pasa ot
nctopuyeckoro nuka. He noaaepxusaer
Gymary aaxke N1aHUPyeMbIi BbIKYN aKLWii.
Poccwitcknin pbiHoK GanaHcmMpoBan Ha
rpaHu CyLLeCTBEHHOTO YPOBHA MOAAEPKKN
B pavioHe 1000 nyHkToB no MMBB, ogHako
NoJ KoHel, Bcé e npoauncs Huxe. B
nATHULY KoHrpecc CLUA ogo6pwvn nnawH no
crnaceHuno 3KOHOMUKM. [laHHaA HOBOCTb
HECOMHEHHO ABIAETCA NONOXKUTENbHON,
OAHAKO Mo (aKTy peakuns aMepuKaHCKUX
NNOWaA0K OKa3anach He CTONb paAyXHoMn
1 VHAEKCHI 3aKpbIICh B MUHYCe. YTo
KacaeTcA poCCUINCKOro (hoHA0BOTO PbIHKaA,
TO eC/IN TeKyLLMe MUHUMabHbIE YPOBHY B
6nvkaiiee Bpems GyayT NponAeHbl BHU3,
TO C YBEPEHHOCTbIO MOXHO FOBOPUTL O
NPOAOIKEHNN HACXOAALLETO ABVKEHUA.

Mapba Kyapasuesa, skcnept BKC
kcnpecc

G006

Pyclvwapo (0,81 py6.)
PocTen (190 py6.)
C6ep6aHk (42,1 py6.)
Aspodnor (63 py6.)
CyprHr (13,03 py6.)
MTC (214 py6.)
Nykoiin (1371 py6.)
Masnpom (180 py6.)
BTE (0,0457 py6.)
YpanCBW (0,413 py6.)
HIIMK (48,06 py6.)
MNontoc3nT (559 py6.)
FasnpHdrt (98 py6.)
®CK E3C (0,144 py6.)
PocHe ¢t (143,36 py6.)
TaTtHe (b1 (78 py6.)
CeBepCrt (237,58 py6.)
MK HH (2699 py6.)

-40.0%

-27.05%

-30.0%

-20.0%

-10.0%
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TexaHann3om ro pbIHKY

MHAEKC MMBB BTopHMK, 7 oKTAOpPS

MHAEKC PTC BTopHMK, 7 oKTAOPS

ByepanuiHuii ieHb IPOJEMOHCTPUPOBA dyzieca
BOJIATUJIBHOCTH. B XOTe TOPros MHJEKC BhIpacTas Ha 5%,
O/IHAaKO 3aKPbITHe Mbl Habrofau B MuHyce. Ceiuac
cutyanus Ha GoH0BOM pbiHKe PO B OCHOBHOM 3aBHCHUT OT
00CTaHOBKY Ha BHEITHUX PhIHKaxX. CTeneHb
HeOIpe/ie/IeHHOCTY ¥ HENPUATHE PUCKA CTOJIb BHICOKH, YTO
HHKTO He CKJIOHeH UHBeCTUPOBAThb B CUJILHO
nepenpoziaHHble GyMard. MUHUMyMBI rozia Gb1IH
OGHOBJIEHbI B OUePe/IHOM pa3, OIHAKO 3aKPhIJICS BbIllIe
ypOBHA HoAzepxKu 705 nyHkToB (ypoBHU 2005 rozia).
ITpoxoz BHU3 IJaHHOTO YPOBHSA OTKPOET MyThb Ha 500
nyHKTOB. Ha JaHHbI MOMEHT He BUTHO IIPeANOCBIIOK s
KapAMHaJIbHOTO U3MEHEeHNs CUTYalli Ha POCCUMCKUX
¢$oHNOBBIX PhIHKAX. KpaiiHe HeraTHBHBII BHEIIHUI pOH
OyneT TAHYTb PBIHOK BHU3. Pa3BUTHIe 1 pa3BUBAIOLINECS
PBIHKH B X0poIeM MuHyce. [T0y10XuTeIbHBIM GaKTOpPOM,
KOTODBIA MOXXET OKa3aTh NMOAJEPXKKY, ABJIAETCS BBIPOCIIKE
IIeHbl Ha HeTb.

Japesa Kyapssuesa, sxcniepr BKC Dkcnpecc

650 | E6s0

— MMBE [Uena]

=1

e o
=k . H : -100
— MMEE [40]

100

— MMEE [R51]
T3 [T [i5 [i7 [ [ [z3 I1 E 7
[ |0t

LleHa no 3aKpbiTUIO 744,76
N3MeHeHue 3a feHb -0,96%
Bavkanwme ypoBHM NOAAEPKKN 705,574
Bavxaiiwne ypoBHU conpoTuBaeHns 860,950, 1010

ITo uroram fHs ungexc PTC k 3aKkpbITHIO IpebIAyIei
ceccuu cHu3uiIcA Ha 8 myHKTa (0.95%) u cocraBun 858.16
nyHkTa. O6GpaTUMcs K HeZieIbHOMY rpaduKy HHAEKCa,
MIOCKOJIbKY TeKylliasi BOJIaTUJIbHOCTD ie1aeT TOJIbKO 3TOT
taiimdpeitm nopparomumcs ananusy. Uunexc PTC
NPOZOJIKAET CHU)KEHHe B PaMKaXx BbIZieJIeHHOTO HaMU
KaHasia 1o nojzep:xku kanana 2003 rozga Ha 800 myHKTax.
Celfyac cTaBUTCsA OCHOBHOM BOIPOC — IZie 3aKPOeTCs
Hezenst. Eciu mopzepxka 780-800 myHKTOB GyzeT
NPOpPBaHa, TO 3TO IACT HeraTUBHbIN 3apsA/ U Ha CJIeAYIOLIYIO
Heziesr0. CerofiHsA OTKpoeMcs HU3KO, U fuana3oH 780-810
MOXeT OBITh JOCTUTHYT Y3Ke Ha OTKPBITHHU. CerofHs ecTh
BEPOATHOCTb CTOI-TOPTOB 110 OT/ieIbHBIM QUIIKAM.
Herarus u3 CIIIA npoziojxaeT OKasblBaTh CUJIbHOE
ZlaBJleHue Ha UTPOKOB (-5% Ha 3aKPBITUU U CHI)KeHUe Ha
1.5% ¢dbiouepcoB). 3anaua MUHIMYM Ha HeieNlio —
3aKpBIThCA Bbille 780-800 MyHKTOB.

JOmutpuii CaB4yeHKo, skcriepT BKC Dxkcnpecc

207

— RTsIA0]
L bl and
— RTSI[RS]

[T = [21 [13 E 7 [28 12 B |
[ Thdar [&r THay [Iun [l [T [Sen [Oct

LleHa no 3akpbiTUiO 858,16
N3MeHeHue 3a AeHb -0,94%
Bavxanuve ypoBHV NOAAEPKKMN 800, 780, 750
Bavaiiumne ypoBHU CONPOTMBEHUA 1000, 1150, 1200

Muaekc PTC ynan 3a 6 mecsues Ha 59,2%. 3a 6 MecaueB goxoaHocTb «[Moptdena N28» coctaBuna

-2,75%.

Ha mapuge BKC Skcnepm Bam docmynHbi do 8ocbMu nopmepeneli ¢ pasauydHbIMU cmpameausmu, No Kax00My U3 Komopbix Bbi nonyyaeme
oH1aliH mopeosble pekomeHdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. httpy//expert.bcs.ru/

0000
8/13

EXXEAHEBHbIN MH®OPMALIMOHHO-AHATIUTUYECKUI JANIKECT

YTPEHHU JIO3OP

BKC 3KCNPECC

BbKIC&



http://expert.bcs.ru/
http://expert.bcs.ru/

TexaHann3om ro pbIHKY

nyKoWn BTopHuK, 7 oKkTAGpA
B HacTostmee Bpems Kypc akuuii TYKOWJIA NpUOCTaHOBUI  #osss vy R -
1
nazenue. Ha JaHHBIA MOMEHT GLICTPas CKONb3AAIIAs CPeTHSAS R BN S
T - . . = ——2400.00
EMA-7 nepecexia MezienHyto EMA-14, nokasbiBaet T oA T s
HampasJieHe - BHU3. ViHaukaTop MACD (12-neprofiHblii) ' ol T =
o e 200001

TNIOKa3bIBaeT HanpasyieHue - BHU3. RSI (14-neproaHbIit)
HaXO/IUTCA B 30He NepenposiaHHocTh. Vicxons u3 rpaduka
BUZHO, YTO GJIMKaiiliee CONPOTUBIIEHNE IPOXO/IUT Ha YPOBHE

~ T
i '|J]t \ - : 180000

/

1200 pyGueit. B ciydae ero IpeoosieHHs BO3MOKeH IOXOAB | ) R e R '% .
paiion 1323 py6ueii. Akun JIVKOVIIA Bbipocu 1.0% — S R e o P ia
1111 py6. Nosxuu, JIykoiin Baepa magan go 1000 py6ieii. S e Lo .
DTOT ypoBeHb B JIt0O0e APyroe BpeMsi, CTaj 6bl HaZieXKHOM R e — e 1200

HOI[I[Gp)KKOﬁ 1 MHBECTOPbI KUHYJIMCh OBl OT HEro IOKYyIaThb,
HO He B 9TOT pas. Bce CTapaloTCs NepexunaaTh najeHue,

CMOTPA Ha HEro CO CTOPOHBI, TaK KaK HUKTO He 3HaeT, 4To I S | P A B o
Oyner 3aBTpa. 3a HO4b IIITaThl BHOBb CHJIBHO yIaJIH, == opeeee

YA 2 y Vi \v\u ..Uﬂ\\ . J\ﬁ\ e
OTBAJIMBIIKCH ellle Ha 5.5%, A7 pa3BUTOTO PBIHKA 3TH LUQpBI | | \ : :
ABJIAIOTCS CMePTeJIbHBIMU. A3Us TaKKe TOPI'yeTcsl B CUIBHOM — — L ] S e
MHUHyCe. T B, RS e e e

-50.00

2% - i e

Amutpui lumos, skcnept BKC Dxcnpecc T 5 " : = 2

LleHa no 3aKkpbITUIO 1111

N3MeHeHMe 3a feHb 1,0%

Bavxaiime ypoBHU noaaepxKu 1000, 950

Bavxanwve ypoBHM CONpOTUBNEHUA 1200, 1323
HOBATK BTopHMK, 7 oKTAOpS
Ha BuepauHux Toprax KoTupoBk HoBaTsKa 06HOBIIN 165
MHHUMYMBI F'OZIa, OBHAKO CMOIJIM 3aKPElUTCS BhIlle Ba)KHOH '™ =

155 -

orMetku 90 py6. OIHAKO CerofHsI BCe YKa3bIBaeT Ha TO, UTO 1wl

MHWHHUMAJIbHbIE 3HaY€eHUA 6yI[yT BHOBb OOHOBJIeHbI. HIKHsIsE 145 I S
1404 .

rpaHMIa HUCXOASIIEro KaHaja B paiioHe 75 py6. BecbMa 1o :

aKTyaJIbHa B TeKylled cuTyauuy. OZHAaKO Mbl He DEKOMEHAYeM 13

ceifuac BXOAUTh B Gymaru kommanuu. RSI Ha yacoBoM 19
120

rpaduKe BbILIeN U3 30HbI IEPENPOAAHHOCTH, CUTHAM aH POCT. 115 5

MACD HaxoauTCsA HAXe HyJid, CUTHAJI BHU3. 104 _Uw'u___..- - i ; E110
DKcnoneHnuanbHas cpefnas EMA 9 auxe EMA 12, nena :EZ: Taim& : =
3aKphIIach HA YPOBHE CPeJHUX, YTO aeT HelTpaJbHbIN EE |ﬂ& ;
curnast. OTKpbITHE 0 GyMare OXuaeM B paiione 89 pyo., He :2 i
UCKJTI049aeM CHIKeHus K 80 py6., OTKyZia MOKHO UTPATh e Ew

CIIEKYJIATUBHO BBEPX. Hepe/:[ OTKPBITUEM CErOAHAIIHUX
TOProB B MUPpe€ CKJIaAbIBAE€TCA HeraTYMBHBIN BHEIIHUN (l)OH,

— Hogarak ao [Parabolic S4R]
— Hogarak ao [llena] = Hogarak ao [Moving Average] = Hogarak ao [Moving Average]

Ll pree——

i _ [
Pa3BUTbIE U Pa3BUBAIOLINeECS PBIHKY B MUHYCE. 713 1 [
— Hosarak ao [MACD Histogram] — Hogarak a0 [MaACD]
Hapbsa KyapsBuesa, skciiepr BKC Bkcnpecc 0] . o
1 F
— Hosarak ao [RS1]
LleHa no 3akpbiTUio 94,99 I [T 17 [= E3 [= I1u E [7
ct
N3MeHeHMe 3a feHb 3,25%
Bavxaiime ypoBHU noaaepxKu 90,1/85
Bavxanwve ypoBHM CONpOTUBNEHUA 103,2/114,5/120
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 25 CeHTﬂﬁpﬂ -8 0I-(TFI6pFI
17500 900.00
104,60
17000 N
o
16500 r 880.00
16000
r 860.00
15500
15000 r 840.00
14500
14000 820.00
25.09 26.09 29.09 30.09 01.10 02.10 03.10 06.10 07.10 08.10
s Hedors Brent  --.e...Hukens —— 3onoto
Llena Ha HedTb BO BTOPHUK He NoKa3aa ABHO BbIpaXKeHHo CbIPbE U3M, % n3Mm. $ LEHA, $
AVIHaMUKK 1 Mapka Brent n mapka WTI gBuranuce
pa3HoHanpasneHo. HedTb Mapku Brent cHusunace Ha 1.4% 3onoto 2.40 20.70 883.7

pocturtys $83.85 3a 6appens. Hedtb Mapkn WTI Bbipocna Ha

0.95%, pocturnys $89.64 3a Gappenb. B cBeTe BbICOKOI cepe6p° 3.85 0.43 11.59
BONIATUNbHOCTM ChIPbeBbIX U (DUHAHCOBbIX PbIHKOB, AaHHAA
AVHaMVIKa MOXeT ObITb NpUpaBHeHa K LyMy pbiHKa. OcTaHoBKa Meab 1.38 78.00 5727
nageHunsa HeTu 6bina Bbi3BaHa HEBOMLLINM CHUXKEHNEM Hukenb -0.57 -81.00 14034
fo/i1apa B CBeTe HOBbIX NPO6/ieM S3KOHOMMUKM LITATOB. . .

Mo utoram AHA MeTansbl B OCHOBHOM [1leMOHCTPMPOBann MnatuHa 4.01 3900 10122
pocT. OCHOBHbIM JIOKOMOTBOM POCTa OCTAOTCA AparMeTanbl,
KOTOpble Ha oHe HemnpeKpalyaLerocsa nageHna GoHA0BbIX I'Iannanuﬁ -1.61 -3.25 198.45
PbIHKOB OTTATMBAIOT Ha cebA BbICBOBOXAAIOLLMECA ACHBIU
nHBecTopoB. OcoGeHHO NoKa3aTenbHO To, YTO pocT LUunHk -0.16 -2.50 1530
AparMeTanioB NPOMCX0AUT Ha oHe yKpenneHWs fonnapa, 4to
FOBOPUT O CyLYECTBEHHOM MHTepece MHBECTOPOB K AaHHOMY Heq)Tb (Bren‘l‘) -1.40 -1.19 83.85
BMAY aKTMBOB. 30/10TO M0 UTOraM AHA npubasuno 1.78% un
cocrasuno $878,4/7p. yHu. Cepebpo notskeneno Ha 1.47% u He(‘l)Tb (WT') 0.95 0.84 89.64
3akpbinock $11,325/7p. yHu. MnatuHa Bbipocna Ha 4% v
coctasuna $1012,2/7p. yHu. ras -3,12 -0,22 6,707

lMpoMmbliuneHHble MeTanbl NoOKa He NpoABAAIT 6oNbLIOro
XeNaHUsA pacTu, HeonpeAeneHHOCTb B ByayLeM SKOHOMUKIN
yMeHblUaeT BePOATHOCTb BO3BpaTa MHTepeca MHBECTOPOB K
[laHHbIM aKT1BaM.

EBreHuit Hem3opos, akcnept BKC Skcnpecc

CMPABOYHAS
Yenyra: EanHbIn 6pokepcKuii cHET

TexHonoaus «EQuHbili bpokepckul C4em» 3Ha4UMebHO ynpowjaem 00HOBpeMeHHy0 pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMPYMeHMaMu Ha pasHbiX MopP208bIx Naowadxax. Yeayea npedocmasnsemcs knuenmam BKC 6ecnnamto.
ModpobHee Ha catime bKC bpokep.
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http://www.bcs.ru/

MHeHne ynTaTenen

"HE BCE TAK Jioxo!”

CBOMM MHEHWEM N0 NOBOAY CUTyaLMKN Ha POCCUICKOM (hOHAOBOM pbIHKE AeNUTCA HaLl
yuTatenb Anekcanap, r. TonbatTu:

«Ha Mmoii B3rysz, He Bce Tak m10xo0. C npuxozioM GUHAHCOBOTO KPU3KCa Y
MHOI'UX Poccuiickux akiuii B HECKOJIBKO pa3 yBeJIUYUIINCh AUBUeHHbIe
BhIIIaTHl. Harpumep, o Pocrenexkomy nped mpy cTOMMOCTH akuy B 19.5
py6. nuBuneHab! coctaBusoT 3.88 py6. ~ 20 % roxossix, y CyprytHedrerasa
nped npy 1eHe akiuy B 6.6 py6. AuBuaeHzs! 3a 2007t cocraBnsoT 90
Koreek ~ 15% rozioBeIx (1 310 npu LieHe Hedtr B 2007 mopsinka 50-60
ZI0JI1apoB 3a Gappesib).Y MHOTMX SMUTEHTOB 00513aHHOCTH 10 BBIMJIATaM
JMBUJIEH/IOB IPONKUCAHBI B ycTaBax. [IpUTOM, 4TO y AaHHBIX aKUUH ancaiz
cocrasJsiet 60see 100%.Tak 4T0 GUHAHCOBBINA KPU3KC a€T BO3ZMOXKHOCTD
O4YeHb JIeleBO IPHOOPECTH aKTUBBI, KOTOPbIE BCKOPE PUHECYT 0YeHb
XOPOILYIO AOXOJHOCTb>.
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BKC 3kcnpecc o6bABnAeT 0
HoBoM npoekte <MHEHUE
YUTATEJIEW». [laxe ecavt Bbl He
ABNAETECh aHANUTUKOM, HO, KaK Bbl
cyuTaete, UMeeTe
HenocpeAcTBEHHOE OTHOLLIEHUE K
(hoHaoBOMY pbIHKY, Bbl MOXeTe
BbICKa3aTb CBOIO TOYKY 3pEHUA O
NPOUCXOAALLEN CUTyaLMKN Ha
pbiHKe. 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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HE UAN NPOTUB BETPA!
My6nukauma ot 8.10.08

Moka pbIHOK ABMXKeTCA BBEpX, ilyMaiiTe TONbKO 0 NnoKynkax. Ecnu puiHok nagaer,
TO HY>XHO TOJIbKO NpogasaTtb. [puaepxmBanTtecb CTapuHHOM nocnoBuubl: «He nan
npotus Tonnbi!» MHaye pactonyyt: nnbo aBuraiica BMecTe ¢ 60AbWMHCTBOM, N160
OTONAN B CTOPOHY.

MonbITKM Ha NajatoLeM pbiHKe NoMaTb pa3BoOpPOT BBEPX Yalle BCero
3aKaHuYMBaloTCA NMpourpbilleM. PbIHOK JOBONBHO CUNBHO ynan, Tpeiaep CMOTpUT
Ha rpaduk: «<Huxe yxe Hekyaa! MNokynato!» A pbIHOK CHOBa MAET BHU3.

Ha napatoliem pbiHKe NOKynaTb Ha AAUTENbHbIV CPOK CleAyeT TONIbKO rnocne
NosBMEHUA CUrHana o pa3BopoTe BBepX. B KayecTBe Takoro curHana mMoxet
BbICTYNaTb NPO6KTME BBEPX IMHUW TPEHAA XOTA Obl Ha OAHY CBeYy Ha TOM
rpaduKe, KOTOpbIN NPY NAHMPOBaHMM TOProBOK Onepauumn Ana Bac ABNAETCA
0CHOBHbIM. Ecnu Toprosbiii Kopuaop (kaHan) onpeaenvTb CAOXHO, TO POfb IMHWK
TPeHAa MOXeT UrpaTb CKoJb3sllee cpeaHee ¢ nepuogom 10 (EMA(10)). Mpwn
najieHnn pbiHKa LeHbl nexat Huxe EMA(10). Korga rpadumk noaxoamT K
CKO/b3ALLEMY CPeAHEeMY, HacTynaeT XOpoLMi MOMeHT A npogaxu. Cton-nprkas
CTaBUM Ha cBeuvy Bblwwe. Ecnn ueHa npeogoneet EMA(10), To MOXXHO nnaHnpoBaThb
MOKYMKY: iBMXXEHWE BHU3, CKOpee BCero, 3aBepLunioch.

TeM He MeHee NOKyNaTb MOXHO M Ha NajaloLLeM pbiHKe, HO TOJIbKO Ha Masible
cpoku. Koraa ueHa ynaaér o IMHMKM KaHana (A0 HVXKHEeR IMHUN HaKNIOHHOTO
TOProBOro KOpNAoPa), TO MOXHO OXMAATb KOPPEKLIMOHHOMO ABUXEHUSA OT HXKHel
JIMHUK K BepXHEel rpaHuLie Kopuaopa. Ecnv noBes&T v LeHa BbIiAeT U3 Kopraopa
BBepX, TO Tpeiep NoiMaeT CUbHOE ABUXeHWe BBEpPX B CaMOM ero Havane. Ho
Be3ET peAKo, N03TOMY BOM3N BEpXHEW IMHUN (TMHUN HUCXOAALLEro TPeHAa)
HY)KHO GbITb FOTOBBIM K 3aKPbITUIO AIMHHON NO3MLMK, TO €CTb MPUBAMKATL CTON-
NpVKas K pbIHOYHOW LieHe Ha COBCEM Majioe paccTosAHue, YToObl He NOTepATb yxKe
HaKOMIEeHHbIN BbITPbILL.

AHanornyHble AeiCTBUA HY>XHO COBepLUATb Y Ha BOCXOASALLEM TPeHze,
eCTeCTBeHHO, C NONPaBKOW Ha NPOTUBOMONOXHOE HanpaBieHNe ABMKEHUA.
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Jlexktop-aHanuTuK Yue6Horo
ueHTpa BKC Anekcanap [lozopos
Be/leT CBOIO KOJIOHKY B
noHefeNbHUK, CPeay U NATHULY.
OCHOBHbI€e TeMbl: COCTOSAHME
pbIHKa (CMrHanbl TexaHanusa Ha
rpadukax), pyHaamMeHTanbHbI
aHanu3s, UHCTpyMeHTbl HOHA0BOIO
pbIHKa, NpodeccroHanbHble
Y4aCTHUKM (hOHAOBOIO PbIHKA,
perynnpoBaHue pblHKa.
OcraBaiiTecb ¢ HaMU.

Tema cnedyroujeli cmamsbu

e v 3auem UcKaTb cBefeHNA
00 3MUTeHTe
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KomaHpaa akcnepToB

AHnpapeit Cypukos

[lnpekTop AenapTaMeHTa UHTEPHET-NPOEKTOB

ASurikov@msk.bes.ru

Amutpuit lnwos Bnaaumup Jlapun Dapba KyapasueBa EBreHwuit MpuxoabKo (noarotoBKa
PykoBoauTeNb rpynnbl 3KcnepToB kcnept BKC 3kcnpecc (0630p Jkcnept BKC Skenpece npoAyKTa)

BKC 3Kkcnpecc (MaKpo3KOHOMUKa;  coObITHI) (KopnopaTuBHbI GOH, TexaHanns website6@bces.ru
CbIpbeBOW PbIHOK, TeXxaHanun3 Larin@bcs.ru 3MUTEHTOB)

3MUTEHTOB)

Shishov@bcs.ru

AmuTpuin CaByeHKo EBreHuit Hem3opos AnekcaHpap Ya6aHoB

Skcnept BKC 3kenpecc Skcnept BKC 3kenpecc 3kcnept BKC 3kcnpecc (ctatncTHKa,

(aMepuKaHCKWiA pbIHOK, a3MaTCKMii  (KOpnopaTUBHBIN (OH, TexaHann3 TexaHann3 3MUTEHTOB)
PbIHOK, CbIPbeBOA PbIHOK, TeXaHann3 3MUTEHTOB)

3MUTEHTOB)

Savchenko@bcs.ru

=]
1 3 /13 EXXEAHEBHbI MIHOOPMALIMOHHO-AHAJIMTUYECKUIN OANIMKECT BKC 3KCMNPECC 5‘ K ( ‘@

YTPEHHU JIO3OP



mailto:ASurikov@msk.bcs.ru
mailto:Shishov@bcs.ru
mailto:Larin@bcs.ru
mailto:website6@bcs.ru
mailto:Savchenko@bcs.ru

	 
	ВНУТРИДНЕВНАЯ ТОРГОВЛЯ 
	СРЕДНЕСРОЧНЫЕ ТЕНДЕНЦИИ 
	ДОЛГОСРОЧНЫЕ ИНВЕСТИЦИИ 

	Перед тем, как принять торговое решение, посоветуйся с БКС Экспресс 
	Москва 
	Фьючерсы на индекс РТС. Теория и практика торговли 
	Индекс РТС упал за 6 месяцев на 59,2%. За 6 месяцев доходность «Портфеля №8» составила -2,75%. 
	Услуга: Единый брокерский счёт 


