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B03MOXHO, pBIHOK HECKOJIBKO YCIIOKOUTCSA MOCJIe BhICTyIIeHus k. Byma, MakpoakoHoMuyecKas cTaTucTUKa 3
KOTOpOE COCTOUTCS CerofiHA OPUeHTUPOBOYHO B 21.00 MCK. MonesHble HOBOCTH 4
Anexcanap IlumeHOB, crapmuil GUHAHCOBBIA coBeTHUK WK CobbiTus, oxasbiBatoLIve BAVAHNE Ha 5
«BPOKepKPeUTCEPBHCH L
Jlnpepbl pocta 1 nageHns 7
TexaHann3oMm no pbiHKY 8
OueHb nonesHble UCKonaemble 10
6 ] H ®AKTOPbI POCTA MHeHwue yntatenen 1
Pa3HOHaI‘IpaB}'IEHH09 ABMXeHne MeTansoB..
[Jlo3opoB B go3ope 12

OAKTOPbI MALEHWA

Q EEEE CHVXeHNe aMepUKaHCKMX UHAEKCOB, CHKeHne
(hblOYEpPCOB Ha aMEPUKAHCKIME MHAEKCHI, CHKEHME
LieH Ha HedTb, CHUKeHMe a3naTCKux pbiHKoB, ALIP
Ha poccuicKme GULLKK HUXKE NIOKaNbHOTO PbiHKa.

Paxomengaumm no caensam
ADHANOB

Ha MoBuasHLR Tenedoq

B peMHMME PRaNEHOM

expert.bes.ru
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TOPFOBbIE MAEW 1 PEKOMEHZAL Baw (leHaHCOBblVl COBETHUK
BHYTPUAHEBHAA TOPIroBJA CPEAHECPOYHbIE TEHAEHUNU AOJITOCPOYHbIE UHBECTULUUN
Mpoaaxa dbtouepca Ha COepbark (SRZ8) ot DyHAaMeHTanbHan OLeHKa U TeXHUYecKoe 3ameaneHvie TEMMOB pOCTa OCHOBHbIX

3500 c uenbio okono 3000 yxxe npuHecna COCTOSIHME pbIHKa ceilyac He ABNAITCA 3KOHOMUK MUpa fieNaloT PbIHOK MeABEXbYM.
BOCMO0/1b30BaBLUVMMCA PEKOMEHAALMEN 0KONOo onpegensaowmmmn pakropamu. Kpnsuc PucK fonrocpoyHbIX MHBECTULMI BCE Xe
14% 6e3 y4yeTa nneya. CEFOAHH OnATb TOpryem JIMKBUAHOCTU U NpeanpUHATbIe oPC Mepbl Ana 6yp,eT KOMNEeHCUpPOBaH 3Ha4nTesIbHbIM POCTOM
Ha CPOYHOM PbIHKE, TaK KaK TOPrvt akLMAMK Ha pewenus npobnem B akoHomuKe CLLIA GyayT B NepcneKTMBe noayroaa-roaa.

MMBbB npuvocTaHoBN€eHbI O ocoboro onpeaenATb cpeAHeCcpoYHble TeHAeHUNN. d)yH,aneHTaano pOCCI/IVICKaﬂ 3KOHOMUKa
pacnopsikeHus PCPP. CerogHsa nokynaem Kpusuc B LTaTax noka Bce e AUKTYyeT 0CTaeTcA NpuBNeKaTenbHOM.

SRZ8 o1 2900 c uenbio B6AM3KN 3200 1 VHBecTopaMm BblGpaTh BbIKUAATENbHYIO AmuTpmit CaByeHko, skcnept BKC

cTonom Huxe 2840. no3numio Kak Hanbosnee pasyMmHyio. kcnpecc

Anekcanap Ya6aHoB, skcnept BKC Amutpuin CaBueHko, skcnept BKC 3kcnpecc

Skcnpecc

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

YETBEPT, 9 OKTABPA MUPOBbIE MHAEKCDI

O6Bar peinka CIIIA He BICajicA B OCHOBHYIO CECCHIO, M TIOC/Ie 3aKPBITHS PhIHKA NHAEKC USM.%  W3M SHANEHVIE

7-TIPOLIEHTHBIM MaZieHneM, Gpbrouepchbl IPOLOJIKIIN 06Ba, Tepsis 3.5%. PTC 1091 83.12 844.75
PerynaTops! «4yzAAT> He TONBKO B Poccuu: HakaHyHe B IITaTaX OTMEHWJIN 3aIpeT

PTC-2 -2.20 -24.78 1103.09

Ha opT GUHAHCOBBIX KOMIIAHKH, YTO IIPHUBEJIO K 06Basy cexTopa Ha 13%.
PHIHOK TOTepsil yBEPEHHOCTH B 3aBTpPALIHEM JIHe, [LUTIOC I06aIbHbIN TPeH I, MMBb 980 625 70037
Bezy1uii ucropuo ¢ 1995 roza - ciomas. Ectb 60JbLINe COMHEHNS B TOM, 9TO MMBB-10 9.94 105.63 1168.21
rocyzapcTBa cMOryT HauuoHanusuposats BCE npo6Giemusie aktuBbl. OuepenHoe NIKKEI 225
Ta/ieHye MH/EKCOB IIPOU30IUI0 Ha pOHE HOBOCTEH O TOM, YTO aAMUHUCTPALIHS (7:00 MCK) -10.64 -974.12 8183.37
BeJsioro roma MOXeT 4aCTUYHO HALMOHAIM3UPOBATh KPYIIHeHre HaHKH. HangSeng
TeKyH.II/Iﬁ IMOBOPOT KPpU3KCa O3HAMEHOBAH CTPAXOM OTHOCUTEJIbHO TOTO, YTO «I10[ (7:00 MCK) -832 -13259 14617.34
KaTOK» [OIIaJZieT peaybHbIi cekTop. AKuuu General Motors Corp. ynanu Ha

o NASDAQ -5.47 -95.21 1645.12
31.11% no muruMyMa 58 net. Ford Motor Co. pyxuynu Ha 22%. Hedrera3oBsiit
ruranT Exxon Mobil Corp.'s ynan va 11.69% Ha $poHe nazieHust 1ieH Ha HepTh S&P 500 7.62 -75.02 909.92
Brent 10 $80 3a 6appesb. Ha Hejiesie crapToBast Ce30H oT4eTHOCTEH. CeromHs Dow Jones  -7.33 -678.91 8579.19

oruutsiBaercst GE, koTopasi morpsisna B npofiieMax feHeKHOro pbiHka. Cerozus

BOVESPA -3.92 -1513.2 37080.3
B 16:30 Mck. Oyzer ony6IMKOBaHa CTATUCTHKA [0 Cajlb/Ji0 TOPrOBOro HanaHca

CIIIA. B cBete pocra foyutapa neQuiuT BUauMo pacumpurcsi. O6Ban ¢pbiouepcos BUSE Merval -1.78 -368.77 20310.2
Ha aMePUKaHCKUe MHIEKCHI He TI03BOJISAT CEerO/{HS POCCUACKOMY PBIHKY FTSE 100 -1.21 -52.89 43138
OMOMHHUTBCA. CAC 40 -155 -54.19 34427

JAmMuTtpui CaBuyeHKo, sxcrept BKC Dkcnpecc Xetra DAX  -253 -126.62 4887
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AMEPUKAHCKWE JEMO3UTAPHbIE PACIMTUCKW, ADR (CLLA)

SIMUTEHT N3M, % LIEHA LIEHA 1 AKUUW N3M. K MMBB, %
NiyKonn -9.35 388 38.80 -10.98%
Hop Hukenb -5.26 5.4 54.00 -10.79%
Poctenekom -10.00 23.93 3.99 -39.55%
CyprytHI -0.26 3.87 0.39 -3.01%
Fasnpom -7.63 18.15 454 -7.95%
[asnpomMHedTb -20.00 12 2.40 -3.74%
MTC 4.75 375 7.50 25.33%
BbimMnenkom -7.55 12.73 50.92 -
BTb -0.40 251 0.0013 -0.25%
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TEKYWMWE PEKOMEHAALNN

Oxxupaemble cobbITUA

Nykoiin Mepecmotp
. N MK Hop.Hukenb [lepxatb
Focayma paccMOTPUT 3aKOHOMPOEKTbI, HanpaBieHHble Ha NoAAEPXKY poccuiicKoii hrHaHCOBOM
cucTeMbl. [a3npom MokynaTtb
X5 Retail Group nnaHupyet 06bABUTH ONepaLMoHHble pe3ynbTathl 3a |l kBapTan n 9 mecAues 2008 PocHedTb Mepecmotp
roaa.
ABTOBa3 MepecmoTp
CocTounTcs BHeoYepesHoe cobpaHue akumoHepoB OAO «MIM-BaHka»
CocTouTcs BHeodepeaHoe cobpaHue akumoHepos OAO «JleH3010TO» 4tn3 Mokynate
Bumm-bunnb-[laHH MNepecmoTp
BbimMnenkom Mepecmotp
CEr0AHA NPOBOAATCA YYEBHbIE KYPCbl CETOAHA
BECIMJIATHbIE CEMUHAPDBI B JlebeasHcKnin [Jepxatb
FOPOJAX
HMJIK Mokynatb
[TnamHbIl cemuHap 019 HAYUHAKOUUX
uHBecmopos CesepcTanb Mepecmotp
Bpems u mecmo nposedeHus Bbi moxxeme
M banTtuka Mokynatb
ymo4HuUms Ha catime y4e6Ho20 Kypcbi nposodsimcs 8 Mockse 8 oguce
yeHmpa BKC HOY Y4ebHebiti yeHmp BKC. Bpemsa u PocTenekom MpoaaeaTb
www.bcs.ru/school Mecmo nposedeHus Bbi Moxxeme
ymoyHUMb Ha calime Y4ebHo20 yeHmpa YpanceasbuHbopm Mepecmotp
BKC K n
www.bcs.ru/school omcrap epecmotp
MTC Mepecmotp

TMonHbIl cnucok pekomeHOayuli u yenesbix
YposHel MOXHO NoJly4yums Ha calime

BKC 3kcnpecc.

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

OXXWIOAEMOE 3HAYEHVE MNOC/IEAHEE 3HAYEHUE 3A
3A TEKYLWWW NEPNOA MPEABLIAYLLNIA NEPUOA,

BPEMA

(MCK) CTPAHA NHANKATOPbI 3AMEPUOA

MpoTokonbl 3aceaaHns baHka
3:50 AnoHuna ANoHMM No AeHexHo-
KPeANTHOW NOSNTUKe.
NHpeKkce onepexatoLmx

14:00 Espo3oHa nHamnkartopos - OECD lead aBrycrt N/A 94.0
indicator for EMU

WUHaeKc LeH Ha 3KcnopT -

16:30 |CLIA Export Price Index ceHTAGpDL N/A -1.7%
. MHaeKe ueH Ha uMnopT - }

16:30 |CLIA Import Price Index ceHTAGpPDL N/A 3.7%

16:30 | CLUA Canao roprosoro Ganauca - aBrycr -$60.2 mapa. -$62.2 mapa.

Intl Trade Balance
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

YetBepr, 9 okTAOpA

KTO YXKE NONAJ B 30HY PUCKA? BOJIHA PUHAHCOBOTIO
KPU3NCA LOKATUJZIACb 10 POCCUUN

BosHa GrHAHCOBOrO KpU3nca IOTUXOHBKY IOKaThIBaeTcst o Poccuu. IToka
CJIO’KHO OLIEHUTb HACKOJIBKO CHJIbHAsA OyzieT 3Ta BojHa. Celfyac pedb uzetT o
TeH/IEHIUAX, OCHOBHbIE COOBITHA Y HAC ellle BIepe/i, KPU3KC TOJIBKO Ha
HOJXO0/le U TI0KA He SICHO I'7le Y Hero JHO, II03TOMY CJIOHO OLIeHUTh CTelleHb
BJIUSIHYA eT0 Ha 5KOHOMUKY P®. Ha TeKyuii MOMeHT MO>XHO BbIZIeJIUTh
TIepBYIO IPYIINY PUCKA 9TO GAHKOBCKHUI CEKTOP, PO3HUYHbIE KOMIAHUH,
IIOTOM H7ieT CTPOUTeNIbHAS OTPACIb, MeTaJlIyprudeckas,
aBTONPOU3BOAUTENH U CTPAXOBIIUKU.

Poccuitckunin pbiHOK

MHeHume 3KkcnepTa: Ve ceityac
Mbl HabntoAaeM NpobieMbl B 3TUX
ceKTopax, CTpoiiKa BcTana, Bce
CTPOUTENN UCMbITbIBAIOT
npo6eMbl 1 yXKe OTKPbITO roBOPAT
0 TOM, 4TO KOppPeKLUMA LieH Ha
HeABVXMMOCTb He 33 ropamu.
MeTannypru cokpaiatot
NpOW3BOACTBO U OTNPABAAIOT
4acTb COTPYAHVKOB B
BbIHY)XXAieHHble oTnycKa. Po3Huua
TaKxe B rpynne pucKa, Tak Kak
3apnnartbl B 6nvkaniee Bpems
pacTu He 6yayT, YTo oxnaauT
enaHwve nioaen 6e3fyMHoO TpaTUTb
feHbrv. KoMnaHum noTrxoHbKy
roTOBATCA K XyALLEMY U Ha4YMHAIOT
3atarneatb nosAca. Ha donpoBom
pbIHKE UHBECTOPbI NOTepANn
BCAKUI MHTepec K 3TM CeKTopaM,
aKLMW 3TUX KOMMNaHWiA ynanu B
pasbl - pyKOBOAMTENb rPyNbl
3kcneptoB BKC 3kcnpecc
Amuntpuin Wnwos.

BA30BbIW JIEMEHT NPOAOMKAET U3BABNIATLCA OT
AKTUBOB; BT6 COBUPAETCA KYNMUTb BAHK

Orera Jlepunacka B 4eTBEPT Be4epoM OpUIHaIbHO 06BSIBUI O POIaXKe
CBOEIA 10JIM B HEMEI[KO# cTpouTebHOM Kommanuu Hochtief. Basan 6osbie
He sIBJIsIeTcs BragesbueM 9,99% akiuii KoMnaHuy. [Ipy 3TOM B KOMITAHUH
MO/IYePKHBAIOT, YTO «Ba3as» He OTKA3bIBAETCS OT Peaju3allii COBMECTHBIX
wiaHoB ¢ Hochtief B cdepe nadpacTpykTypHOTro crpoutenscTsa B Poccuu.

Taxxe Buepa cTajo U3BecTHO, 4To BTE HaMepeH B CKOPOM BpeMeH!U
npuobpectu 40% Ganka «Peneccanc Kpeaut». Takum 06pa3om, 310 6yzer
yKe BTOpast mpoziaxka dacTu 6usneca «Peneccarc [pynm». B o6men Ha 40%
akuuu BTB npeoctaBut 6aHKY JTMKBUAHOCTh B 06beMe He MeHee $1 mupz.
Kpowme toro, BT nmeer Bo3sM0OXHOCTb 110 KOHIIa 2009 rozia BEIKYIIUTh
0CTaBLIYIOCSA A0JII0 aKIIMOHEPHOTO KaluTaja.

Poccuitckuii pbiHok

MHeHue 3KkcneprTa: «ba3oBbiii
3/1eMEHT» U Apyrue poccuicKmne
XOIAVIHTV B CPOYHOM MOPAAKe
riepecMaTpuBaloT BCe CBOU
NpoeKTbl, n36aBnAfch OT
HenpohuUnbHbIX 1
ManoaddekTBHbIX. KoMnanum B
CPOYHOM MOPAAKE NPUBOAAT CBOU
(uHaHCb! B NOPAAOK, rOTOBACH K
TPyAHbIM BpeMeHaM. Mpoaaxa
cTpouTtenen n
aBTOMpoM3BOAUTENEN BbIFNAANT
JIOTMYHBIM, TaK KaK 3Tu oTpacau
yXe nonanu B rpynny pucka. K
npumepy, akuumn GM ynanu o 58
neTHero MUHUMYMa. [ocGaHKu B
CBOIO 04YepeAb cTapaloTcA
yAepXaTb pUHAHCOBYIO CUCTEMY,
1crnonb3ya pecypebl, KOTopble
NpejoCTaBAALT rocyAapeTBo, -
KOMMEHTUpYeT pyKoBoAWTe b
rpynnbl 3kcneptoB BKC 3kcnpecc
Amutpun LWnwos. - Ha Tekywmin
MOMEHT Y)Ke Mo4Tu BCce
nocTpajaBLUvie KOMNaHUW, HaLK
CBOMX HOBbIX COGCTBEHHUKOB, B
fanbHelleM TaKune TeHAeHL N
GyAyT NPOAOMKEHDI, O MOMEHTa
OKOHYaHUA Kpu3uca.
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CoObITuA

OKA3bIBAKOT BIMAHMNE HA PbIHOK

YetBepr, 9 okTAOpA

KOMMNAHUU CBA3bUHBECTA TOTOBAT MEPbI MO
COKPALLEHUIO PACXOA0B U ONTUMU3ALIU
KAN3ATPAT HA 2009 T.

Tocxonauur "CBA3bUHBECT", 00beAMHSAIOMIMI KPYIHEHIINX POCCUACKUX
orepaTopoB GUKCUPOBAHHOM CBA3M, BCJEJ 3a MPeZCTAaBUTENAMU JPYTHX
CEeKTOPOB POCCUICKOM 5KOHOMUKM 3asBMJI O HaMEPeHUU CKOPPEeKTUPOBATh
CBOM ILIaHbI Pa3BUTHA 110/l BO37leficTBUeM pa3pacTarolerocs GruHaHCOBOTO
KpH3Hca.

JouepHre Kommanuy "CBsi3bUHBECTa" B X0/Ie OATOTOBKK OHO/KETOB Ha
2009 roz pa3pabaThIBalOT KOMIUIEKC MEpP 0 COKPAIEHUI0 PacXoioB,
ONTMMU3AlLMM Kal3aTpaT Y yBeJIW4YeHUs [eHeXXHOro MOTOKa. Jloukamu
"CBA3bMHBECTa" IOCTaBJIeHa 3a/ja4a MaKCUMUA3ALUU CBOOOLHOTO [IeHEeXKHOTO
HOTOKa. JIjifl 3TOr0 KOMIIAHMHM XOJIAMHTA GYAYT CHUKATh H3IEPKKU U
nepecMaTpUBaTh UHBECTIIPOIPAMMBI C I1eJIbI0 [IepeOpUeHTally BIOXKeHUH
Ha MPOEKThI C MAKCUMaJIbHON pUHAHCOBOM OTHaYel 1 OBICTPOI
OKymaeMocTbI0. COBeTbI AUPEKTOPOB /I04epHUX KoMIaHui "CBsA3buHBecTa"
Oynyr paccmarpusath Gromxersi Ha 2009 rox B rekabpe.

Poccuitcknin pbiHOK

MHeHue 3kcnepra: Ceityac Mbl
HabntopaeM, Kak npobaembl
(MHAHCOBOro CEKTOP OKa3bIBalOT
Bce 6onbluelt BO3eNncTeme Ha
pasnuyHble cekTopa. He Tak AaBHO
B MEeTa//lypruieckoM ceKktope
NoABUANCH HOBOCTN O
COKpaLLeHNM NPON3BOACTBA B
CBA3M C NafieHneM crnpoca Ha
npoaykuuto. KomnaHuu ceAsu
TaKe HaMepeHbl COKPaTUTbL
VNHBECTNPOrpaMMmbl NOYTY BABOE.
JlaHHOe BesiHVe, HECOMHEHHO,
HeraTVBHO OTpaXkaeTcsa Ha
nosoXeHum Nto6oi KoMnaHuu.
Kpome Toro, HeraTMBHbIM
MOMEHTOM AJIA 0TPac/u cTano
NOHWKeHWe Ha 3TON Hepenn
peiitunra S&P tpex u3 cemn MPK,
HeraT¥BHOE BIMAHWE Ha PeNTUHT
KOMMaHW OKa3blBaloT HU3Kne
noKasaTenu TMKBUAHOCTU Ha
(hoHe 3HaUMTENbHbIX
notpe6HocTen B
peduHaHcUpoBaHum
KpaTKOCPOYHOro A0Ara, - oTMeyaeT
3kcnept BKC Skcnpecc lapbA
KyapsBuesa.

OKA3bIBAKOT BIMAHWNE HA PbIHOK

B BT KPUSNCA HET

Yucrast mpubsuth BTE 24 3a 9 Mecsines 2008r. 1o cpaBHeruto ¢ 2007T.
BhIpOCa B 15 pas - 10 4,66 mipa. py6. IIpuObLIb 10 HaIOro06JI0KeH st
cocraBuna 5,615 Mipz. py0., yBeIMYMBIINCH B 9 pa3. AKTHBBI GaHKa 3a
OTYEeTHBII eproz Beipocin B 1,94 pasa - 1o 490 mupz 411 mutH pyo.

C 3 oxT6ps 2008r. 6aHK MepecTan BbIAaBaTh PAZ UIIOTEYHBIX IPOAYKTOB,
KoTopble hopmupoBanu 10 40% Bceit MOTeKY GaHKa, 3asBJI IPE3UAEHT
BTB 24 Muxaun 3ai0pHOB.

Poccuitcknin pbiHOK

MHeHwue 3kcnepra:
®uHnokasartenn 6aHKoB B
TeKyLen cutyaumu byayt
nepecMaTpuBaTbCA B XyALLYIO
CTOPOHY, HO OAHO MOXHO CKa3aTb
TOYHO: y roc6aHKOB OrPOMHbI
KpeawT A0BEpUA CO CTOPOHbI
HacefleHNA 1 3TOT MOMEHT O4eHb
nomoxert Tomy e BTB nokasatb
XOPOLIWI pe3ynbTaT B Gnvkaniume
KpU3KnCHble MecsLbl. Yike ceivac
€CTb UH(OPMALMA O TOM, 4TO UAET
NepeToK AeHer U3 CPeAHNX v
Menkux 6avkos B BTB. Hanpumep
B CeHTAGpe 06beM CPOUHbBIX
BKnagos B BTb-24 yBennunncsa Ha
13 mnpa py6. Ao 211,3 mnpg, py6.
370T MecAL cTan peKopAHbIM AN
6aHKa. TeHAeHLMA COXPaHUTCA, -
oTMeyaet aKkcnepT BKC Skcnpecc
Amutpuin CaByeHKo.
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OKA3bIBAKOT BINAHWE HA PbIHOK

Yetepr, 9 okTA6pA

MPOXOPOB XOPOLUO CbIlTPAJ1 «HA MOHWXEHUWE», PYCAN
[0 CUX NMOP PACIMJIAYUBAETCA 3A HOPHUKEJb

OK "Pycan" Onera [lepunacku foypkHa npesugeHTy rpynnsl OHOKCHUM
Muxauny IIpoxoposy 3a 6iokmaker TMK "Hopuibckuil Hukens" emge Gosee
$1,4 mypz. OOwas cymMma caiesky B arpesie cocraBuna $13 mipz, Ho ceftaac
3TOT MAKeT aKIMi MoziemeBes II0YTH B 4,5 pa3a, Toraa Kak goaru "Pycana”
nocrurator $14 mupz. Ilomous OJery Jlepunacke pacIuIaTUTbCA C TAPTHEPOM
JIOJKHO TOCyAapCTBO.

OuepeHO¥ IIJTaTeX 1O CAENKe IPOiiaeT 24 OKTAOPS U COCTaBUT 0KOJI0 $700

MiH. OfHaKo 3TO He nociefHUi TpaHl. B anpesne 2009 roaa "Pycan”
II0JDKEH BHIIUIATUATD NpeANpUHUMATeITIO eitje "6osee $700 MIIH.

Poccuitckuii pbiHoK

MHeHue 3kcneprTa:

Y [lepvnacku noxoxe HapacTaet
KoM npo6eM, CBA3aHHbIN C
(nHaHCUpoBaHWe KpeauToB ero
KoMnaHuii. HeaasHo 6bin npoaax
nakeT Magna, npuyem
npuHyauTtensHo. O ToM, 4To
«ba30BbIl 3neMeHT» NPUHAN
pewweHwue otaatb akuuu Hochtief
CTano M3BeCTHO U BOBCE B YeTBepr.
Mpo6nembl ¢ prHaHCMpoBaHEM
KpeawTa no nokynke 6aoKnaxkera
MK "HopunbcKuii HUKenb" TaK xe
NleXat Ha MOBepPXHOCTU, 4YTO 1
noaTBepxaaeT AaHHAA HOBOCTb.
370 noxoxe Ha 0aHO Gonblioe
nogo6ue Margin Call.
EavHcTBEHHOE, YTO ycroKamBaer,
TaK 370 3asAB/eHue, YTo Pycan He
HaMepeHa npojaBaTh CBOM NaKer,
HecMOTpA Ha pe3Koe najeHue
KOTVMPOBOK U, COOTBETCTBEHHO,
kanutanusauun MK, -
KoMMeHTupyeT aKkcnepT BKC
kcenpecc AMuTpuitCaBueHKo. -
"PycAn cunTaet cBOK MHBECTULMIO
B aKuum "Hopunbckoro Hukens"
CTpaTernyecKom u He HamepeH
npojaBaTh CBOI naKet", -TaK Mo
KpaliHe Mepe roBopuTCA B Npecc-
penuse KOMNaHUM..

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

NPEABIAYILNN AEHD

YetBepr, 9 okTA6psA

MepBbIit pa3 3a ceMb ceccuil pOCCUNCKIUI
PbIHOK NMPOAEMOHCTPUPOBAN POCT, NPUTOM
Hennoxoi. Bupxwu Topmosunu Topru
HeCKOJIbKO pas, cedys NpaBuiaM, XoTa He
MOHATHO, K Ny4LIeMy 3T0 uau HeT. B
TeyeHue AHA Habnoaanca pocT pbloyepcos
Ha aMepUKaHCKMe UHAEKChI, 4TO 1
N03BO/WII0 HUBEIMPOBATb CHIKEHWE
camux pbiHkoB CLUA HakaHyHe. Takxke
BbIXOAMN PAA NO3UTUBHbBIX HoBoCTel. PPC
Aana AlG BO3MOXHOCTb B3ATb B KpeauUT
pononHutensHo $37.8 munnnapgaa, a IBM
OTMETWJI, 4TO COXPaHUT NpuUbbINIbL B
ycnosuax Kpusuca. Matoc 6bina
ony6n1KoBaHa Hemnoxas CTaTUCTUKa Mo
pbIHKY TpyAa. FoBOpA 0 Anaepax n
ayTcaiepax, HeBO3MOXHO NPoNycTUTb
Jlykoiin n PocHedTb. AKLMY HEeDTAHbBIX
KoMnaHui npuéasunau npumepHo no 12%.
Takxke xopolo cMoTpenca [asnpom,
nopopoxasLnit Ha 9,92%. Ectb n bymaru,
3aBepLUMBLLKE CECCUIO C OTPULIATENbHBIM
pesynbtatom. Hanpumep, MMK - 3.06%
MUHyca u oTMeTKa 8.239 py6na. K
coXaneHuto, cKasaTb, 4To AHo yxe 100%
NpoNAeHo, Henb3A.

AnekcaHnap Ya6aHos, skcnept BKC
Kcnpecc

MPOLWEALIAA HEAENA

INykoin (1136,22 py6.)
CyprHr (10,402 py6.)

20.87%

I
119.55%

PocHe 1 (103,8 py6.)
Fasnpom (128,5 py6.)
Montoc3nT (467,99 py6.)

13.70% :

Fa3npHdr (65 py6.)
CeBepCr (152,5 py6.)
BTE (0,0328 py6.)
C6epb6aHk (31,54 py6.)
I'MK HH (1578 py6.)
HNMK (31,99 py6.)

®CK E3C (0,091 py6.)
MTC (156 py6.)
Aspodnor (63,4 py6.) -0.47%

PocTen (172 py6.) -0.96%
TatHe Tb (57,1 py6.) -1.38%
YpanCsW (0,274 py6.) -1.44%

Pycluapo (0,537 py6.)  -3.24%

-10.0% 0.0%

20.0% 30.0%

YetBepr, 9 okTAOpA

Poccuitckuii pbIHOK 3aKOHYMIT Hepento
B6IM3U MUHUMaNbHbIX 3HA4YeHWUI C Havana
roga. B ycnosusax aecrabunusauum
MWpOBOW (PMHAHCOBOW CUCTEMbI OH
BbIFIAAEN CYLLECTBEHHO XyXKe 3apyBexHbIX
Konner oTyacTi Gnarofapsa CHUXeHUIO
HedTn K otMeTke $90. CooTBETCTBEHHO
noctpaaanu B 6onbuiei cteneHn PocHedTb
1 TatHeTb. AGCOMIOTHBIM ayTCaiAepom
ctan 'MK Hopunbckuit Hukenb. Otyactu
3T0 MOXHO OGBACHUTb CHIKEHVEM HUKeNs
10 MUHUMAJTbHbIX 3@ HECKOJIBKO fleT
0TMeTOK 1 noyTn B 3.5 pasa ot
nctopuyeckoro nuka. He noaaepxusaer
Gymary Aaxe nnaHnpyembii BbIKyn akuui.
Poccuiickuii peiHoK 6anaHcupoBan Ha
rpaHu CylLecTBEHHOIO YPOBHA NOAAEPKKM
B paitoHe 1000 nyHkToB no MMBB, oaHako
noj KoHel, BC& xe nponunca Huxe. B
nAaTHuLy KoHrpecc CLLUA ogo6puvn nnaH no
cnaceHno 3KOHOMUKW. [laHHaA HOBOCTb
HEeCOMHEHHO ABNAETCA MONOXKUTENBbHONM,
0/IHaKO No (haKTy peakLua aMepuKaHCKNX
NIOLWAZ0K OKa3anach He CTO/b PaAyXHoM
1 UHJEKCbI 3aKpbinnch B MUHyce. YTo
KacaeTcA poCCcMICKOro GpoHA0BOrO PbIHKA,
TO eC/IN TeKyLLMe MUHUMAaJIbHbIE YPOBHY B
6nmxaiiuee BpeMa GyAyT NpoAeHbl BHU3,
TO C YBEPEHHOCTbIO MOXHO FOBOPUTH O
NPOAOIKEHNN HACXOAALLErO ABVKEHUA.

Aapba Kyapasuesa, akcnept BKC
Skcnpecc

G006

Pyclfuapo (0,81 py6.)
PocTen (190 py6.)
C6ep6aHk (42,1 py6.)
Aapodpnort (63 py6.)
CyprHr (13,03 py6.)
MTC (214 py6.)
Nykonn (1371 py6.)
Masnpowm (180 py6.)
BTE (0,0457 py6.)
YpanCsW (0,413 py6.)
HIIMK (48,06 py6.)
Montoc3nT (559 py6.)
FasnpHdr (98 py6.)
®CK E3C (0,144 py6.)
PocHe b (143,36 py6.)
TatHe b (78 py6.)
CeBepCrt (237,58 py6.)
MK HH (2699 py6.)

-40.0% -30.0%

-10.0%

.0% 10.0%
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TexaHann3om ro pbIHKY

MHAEKC MMBB Yetepr, 9 okTAGpA

MHAEKC PTC Yetepr, 9 okTAGpA

Poccuiickuil ppIHOK 9aCTUYHO OTBIIpaJ NaZieHue cpesibl. B
JeTBepr Ha POCCHICKOM PhIHKe aKIIWil HabJII0aNCs pe3Kuit
POCT, KOTOPBI MOXHO PacCMaTpPUBATh JIUIIb KaK
TeXHUYeCKUH OTCKOK. ITepes; OTKpHITHEM CeroHANHUX
TODPrOB B MUPe CKJI/IbIBA€TCS HeTaTUBHBII BHeIIHuUi QoH,
HOYHble MUHIMaJIbHble 3Ha4eHNs CTaI1 YPOBHAMU
3aKpBITUA HU Ha Pa3BUTBIX, HU HAa Pa3BUBAIOLINXCS
wiomazkax. Oco6eHHO CTOUT 0OPAaTUTh BHUMAHHeE Ha
Pa3BUTbII aMepUKAHCKUI PBIHOK, I7le CUTYaLUs C LieHHBIMU
Oymaramu, Cyzs 10 BceMy GJIM3Ka K KDUTHYECKOH.
Poccuiickuii ppIHOK akL[1ii B CIyyae ero OTKPBITUS CeroH,
CKOpee BCero, 0OHOBUT JIOKaJIbHbIe MUHUMYMBI ellie 10
BO3MO>KHOTO 9KCTPeHHOT0 3aKpbITHA. CerofHsa UH/EKC,
€CJIM PHIHOK OTKPOETCH, BIVIOTHYIO IPUGIU3UTCA K OTMETKe
600 yHKTOB, a TaM He J]aJIeKo U 710 570 — JIOKaJIbHBIN
MuHEMYM 2005 roza. Ceifyac CJI0HO CKa3aTb, I7ie
HaXOZIUTCA AHO, HUKaKue QyHAaMeHTa bHble WK
TexHUYeckre GaKTOpHI yKe He paboTaIoT.

Hapesa Kyapssuesa, sxciiepT BKC Dkcnpecc
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LleHa no 3aKpbiTUIO 700,37
N3meHeHue 3a aeHb 9,80%
Bavkanwme ypoBHM NOAAEPKKN 705,574, 484
Bavxariwne ypoBHU conpoTuBaeHns 860,950,1010

Topru HecKoJIbKO pa3 NPUOCTaHABIUBAJIM Ha POCTe.
CeropiHs Bce, 4TO <HAXUTO» HaKaHyHe, ByeT pacTepsiHo Ha
¢omne ob6Basa CILIA, eci pbIHOK Bce-Taku OTKpoetcsi. Ha
TeKyIMit MoMeHT nHAMKaTOp RSI Ha IHeBHOM rpaduke
nepenpogad. MACD (12-26) Ha 4acOBHKe yKa3bIBaeT BHU3.
DkcnoHeHnManbHas cpegaas EMA-20 Huxe EMA-45, neHa
aKIMM HaXOJWTCA HIKe cBouX cpeniHuX EMA-20 u EMA-
45, 4TO /]aeT HeTaTUBHBIN CpeJIHECPOUHBII CUTHAIL.
O6paTumcst k fHeBHOMY rpaduky uHzekca. Munexc PTC
NPOZOJIKAET CHU)KEHHe B PaMKaXx BbIJieJIeHHOTO HaMU
KaHaJa, Ho noazepxka Tperaa 2003 roga 800 nyHKTax B
4eTBepr NOMbITalach OCTAHOBUTD NazieHue. Ceidac
OCHOBHO¥ BOIIPOC — I’ie 3akpoeTcs Henenst. O6Ban B CIIIA
Ha 7% TpaKTU4eCcKy He JaeT IIaHCOB COXPaHUTD AUaNa3oH
780-800 nyHKTOB He IPOOUTHIM. L]eJb BHU3Y, €CJIM PBIHOK
OTKpoeTcs, - Ha 770. 3aza4a MUHMMYM Ha HeJieJIio —
3aKpBIThCA B AuanasoHe 780-800 myHKTOB.

JOmutpuii CaBuyeHKo, sxkcriept BKC Dxkcrnpecc

g :
— RTSI[Uena]

— RTSI[Dfwem]
_Dinllllllllllulil e

— RTSI[&0]

— RATSI [Moving Averags] — RTSI [Moving Average]

178

—— ' ' ' . ' . . .
s . Es0
— RTsIRSI
[Tz [ 7 Ja&i_J& [ 1 Jis I3
[ o T Toug 5o Toet
LleHa no 3akpbiTUIO 844,75
N3meHeHue 3a aeHb 10,91%
Bavxanuve ypoBHV NOAAEPKKMN 750,700
Bavxaiine ypoBHU conpoTuBieHnA 800, 1000, 1150

Uugekc PTC ynan 3a 6 mecAues Ha 60,1%. 3a 6 mecAues goxogHocTb «[MopTtdena N28» coctaBuna

-1,58%.

Ha mapuge BKC Skcnepm Bam docmynHbl 0o 8ocbMu nopmeeneli ¢ pa3nuyHbIMU Cmpameausamu, No Kaxxdomy u3 Komopbix Bbi nonyyaeme
OH/1aliH mopaosble pekomeHdayuu 8 mopzosom mepmurane QUIK, no e-mail u SMS. http;//expert.bes.ru/
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TexaHann3om ro pbIHKY

NYKOW YetBepr, 9 okTAOpA

2600.00

B HacTosimee Bpemsi Kypc akuuii TYKOWIJTA NprocTaHOBU — samussivar USMSBLA O=1U2185
nasieHue. Ha jaHHBIA MOMEHT ObICTPas CKOMIb3SIAs CPeHAs - :
EMA-7 nepecekna MegyieHHy10 EMA-14, nokasbiBaer
HamnpasieHue - BHU3. MHaukatop MACD (12-neprojHblit)
NIOKa3bIBaeT HanpasJieHue - BHU3. RSI (14-nepuoaHslit) L
HAXOZIUTCSA B 30He IlepelipofilaHHOCTH. Mcxons u3 rpaduka
BUJHO: - bixaiilee CONpOTUBIIEHNE NPOXOAUT HA YPOBHe
1136 pyGaeii. B cydae ero mpeozoJieHus: BO3MOXEH MOX0/] B
paiion 1178 py6aeii. - Bkaiiras mozsep:Kka HAXOAUTCA Ha _ :
yposte 1000 py6ieii. B ciydae ee mpeoziosieHust BO3MOXHO R L TR y S8 ERSROIEN NN O n
IanbHeiilee IBIKeHUe K ypoBHIO 880 py6ieii. JIykoiin Buepa 1= N T . : i 1o : Sl e
TMOKa3aJl HaWIyqIIni pe3yJibTaTa Cpeji KOMIaHui, 6e3 i ' 5 ' ' '
0COOBIX OTKATOB OH IEMOHCTPHPOBAJ POCT B Te4eHHMe BCErO
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nHs. Ho oxuziaTh NpoioyKeHns pocta He npuxoaurcs. Ecim DN 00
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JOmutpuii llInmos, sxcnept BKC Dkcrmpecc
LleHa no 3akpbiTUio 1136
N3meHeHue 3a aeHb 20,87%
Bavkanwme ypoBHU NOAAEPKKN 1000, 880
Bnvxaiiwmne ypoBHM conpoTreieHns 1136,1178
CBEPBAHK L|ETBepF. 9 OKTﬂ6pﬂ

BaHKOBCKHII CEKTOP Ha JaHHBII MOMEHT HauboJiee yA3BUM, 1
HAXOZWUTCS [0/} MOILIHBIM IPeCCHHIOM. Ha BuepallHyux Toprax 3.,
ypoBeHb 34 py6. cTas HempeosoIMMON YePTOM st i
KOTHPOBOK, 1 Gymaru BHOBb COepOaHKa OMyCTHIIUCh K B
nozazepxke 31 py6. B 11e;10M KOTMPOBKH IBUKYTCSA B pAMKax
KPaTKOCPOYHOTO HUCXOZSAIIEro KaHana, CQOPMUPOBAHHOTO B
ceHTsA6pe. Ha ceroHAMIHNX TOPrax OXKaaeM CHIKEeHHUS =
KOTHPOBOK B paiioH 25 py6. OxHako RSI Ha yacoBoM rpaduke 1
HeiTpanen. MACD Humxe Hynd. Parabolic ykaseiaet Ha 31
CHIDKeHUe. DKCIIOHeHlManbHasa cpeguaa EMA 9 ke EMA  »
12, neHa 3aKpbliach HIKe CpeJJHUX, UTO JlaeT HeraTUBHBII HE
curran. OTKpBITHE OXUaeM B paitoHe 28 py6. Poccuiickuit gg;
PBIHOK aKIUi B CJIy4Yae ero OTKPBITHUS CEIOAHS, CKOpee BCETro %4

2
0GHOBUT JIOKAJIbHbIE MHMHHMMYMBI €ellle 10 BO3MOXXHOTO

— Cteptanr [Parabolic 54R]

:-)KCTpeHHOI‘O 3aKprTI/IH. — Cdeptank [Leva] — Ceiepfiak [Moving Average] — [CdepSark [Moving Average]
1 T L I
0 0
Hapbs Kyapsieuesa, sxcriept BKC Dxcnpecc P - o
— Cepbiane [MALD]  — (CBapbank [MACD Histogrami]
50 D T Eso
LleHa no 3akpbiTUIO 143,01 i F
— [CdepSank [RSI]
WU3MeHeHue 3a feHb 5,13% —_— e T
Bavxanuve ypoBHV NOAAEPKKMN 26,3/23,6
Bavxaiimne ypoBHU conpoTuBieHnA 35,6/38.2/40,5
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 29 CEHTFI6PFI -10 OKTFI6pFI

16500 5, 930.00

16000 4 915.00
15500

+ 900.00
15000 }
14500 -+ 885.00
14000 + 870.00

13500
r 855.00

13000

12500 840.00

12000 825.00

29.09 30.09 01.10 02.10 03.10 06.10 07.10 08.10 09.10 10.10
s Hedors Brent  --.e...Hukens —— 3onoto
B yetBepr puHaHcoBble pbiHkK B CLLIA 0GHOBUAM 5-neTHWe CbIPbE U3M, % 13M, $ LIEHA. $
MUHWUMYMbI, 1 0BLUMIA CTPax NepeKnHYACA Ha CbipbeBOV PbIHOK.
LleHa Ha HeTb ynana Ha 5%, peLieccna coKpalliaeT NporHossbl 3onoTo 2.59 23.20 920.2
cnpoca, noka Hagexnaa Tonbko Ha OMEK. Ha 18 HoA6pA
Ha3HayeHa 3KCTPeHHas BCTpeya, Ha KoTopoi byaet cepe6p° 5.69 0.66 12.25
obcyaaTbea BAUAHME PUHAHCOBOrO KpU3unca Ha PbIHOK HedTy, _ N
coo6wmn KapTenb HakaHyHe. Ho ocHoBa nageHws - COKpalLeHums Me'q'b 6.15 352.00 5375
notpebnenus yxe cerivac. Hedtb Mapku Brent cHusunacb Ha Hukenb 1.54 200.00 13205
5.7%, nocturHys $79 3a 6appens. Mopaepxkka $80 noxa He . .
MOXET MPOTMBOCTOATb 0GBLEKTUBHBIM NPUYUHAM AN NAAEHUA. Mnatuna 3.15 31.60 1035.2
Mo utoram AHA MeTansbl NOKa3anu pocT, UCKIOYeHeM

CTasno 30/10TO, KOTOPOE BrepBble 3a 10/Ir0e BPeMA CHU3U/OCh. I'Iannanuﬁ 2.95 5.90 205.6
3onoT1o notepsano 2.21% v coctasuno $883,1/7p. yHu. Ha Haw
B3/1A/ B ycn0BUAX 06Bana oHaoBbIX peiHKoB CLUA, nHBecTopbI LuHK -3.87 -59.25 1470.75
Bce 6osblue BHUMaHWA yAeNAIoT 3010Ty. [poMbliluneHHble
MeTa/lIbl IoC/ie ANINTENbHOIO MMKe NOKa3a/y HeBOosbILIONA PocT. Hedtb (Brent) -5.78 -4.85 79
Meab npubasuna 1.49% u coctasuna $5375 3a ToHHy. Hukenb
notsokenen Ha 1.54% u coctasun $13205 3a ToHHY. He(‘l)Tb (WT') -7.40 -6.63 83.01
Esrenuit Hem3opos, skcnept BKC 3kcnpecc ras -1,13 -0,08 6,722
CMPABOYHAA

Yecnyra: EanHbIn 6pokepcKuii cHET

Tex+Honoeus «EouHbIl bpokepckul Cdem» 3HaYUMebHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMPYMeHMaMu Ha PasHbiX MopP208bIxX Naowadkax. Ycayea npedocmasnsemces knuesmam BKC 6ecniamto.
lodpob6Hee Ha calime bKC bpokep.
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MHeHne ynTaTenen

"B MUPE HA3PEJIA HEOBXOAMMOCTb NEPEMEH!"

CBOUM MHeHWeM no noBoAy cuTyauuun Ha pOCCMIZCKOM (bOHﬂOBOM PblHKe 4ennuTcA Hal
yutatens Anapeit boiiko, r. CtaBponons:

«Kone4Ho, B Kpusuce xopomero Majno. Ho, coBeplieHHO 04€BU/HO, 4TO B
MUpe Ha3pesa He06XOAMMOCTD IlepeMeH. M HaM CKa304HO IIOBE3JIO JKUTb
MMEHHO B 9TO MHTepecHOoe BpeMs. Hazo mpocTo nonbITaThCsl IOHATD
npoucxozsiee. Ha nepsblii B3JIAA, 10 GbITYIOLEMY MHEHUIO, HAIll PHIHOK
nazgaet Oosbllle YeM ocTajbHble. [ Ha 21 IeTHUI MUHUMYM SIIOHUY, C
3TUM TPYAHO COTJIACUTBCS, HO BCe Xe IazilaeM cuibHee, 4eM EBpomna. Bbuio
Gbl yIMBUTEJIbHO, eCTk 6bI 3TO Gb1T0 He Tak. [Touemy? OtBet mpoct. Korza
Ha MMBE 3axoanmy HHOCTpaHHbIe HHBECTOPBI, 00bEM TOPIoB B fieHb
noxonui fo 400 munuapzaos. Celidac oH efjBa peBbiniaeT 40 MUIIAAPZOB.
06 3TOM 6BLIO CKAa3aHO BYepa I10 IepBOMY KaHauy. IIpy 3TOM, MHOCTpaHHbIe
WHBECTULMY ellle BLIBOAATCA B TOM YUCJIe U B BUJe MapKUH-KoJ0B. To ecTb,
Hall pbIHOK Ha 90% COCTOSI M3 MHOCTPAaHHbIX MHBecTULMH. IToToMy 1
3aBHUCHMOCTb HallleTo phIHKA OT pbiHKa CIIIA, B 4acTHOCTH, GbLIa OTPOMHOI.
YT0o6bI OTOPBATH PHIHOK OT 3aa/{HOTO ¥ PUOJIM3UTH €ro K peanusM Halei
HKOHOMHUKY, HeOOXOAUMO JIOBECTH COOTHOIIEHVE POCCUICKIX NHBECTOPOB U
MHOCTPAHHBIX € TOYHOCTBIO 10 HA060pOT. YTO ceifyac U MPOMCXOMUT.

ITpaBUTENBCTBO ¥ CAMU KOMIIAHUY aKTUBHO CKYNaoT akuuu. 1 xorza
MHOCTPaHHBII MHBECTOP PaHO WM NO3/IHO IPUJET Ha PHIHOK, TO yXKe eMy
OynyT pa3naBath akIMH Ha "XaAx". Ha 3To "npo3pa4Ho” HamekHyn Kyznpux
elje B ceHTSAOPe, KOTZia 03BY4MII pelieHUe [IpaBUTeIbCTBA O IPUOOPeTeHNN
aKIMi roayosIx GpuIex.

Yro xe KacaeTcs AMePHKY U ee GECKOHTPOJIBHOTO NazieH!s, TO HaM Hazio
IPOCTO OCO3HATh, YTO HA PHIHKE AMEPUKH TaK e NPUCYTCTBYIOT
uHOCTpaHHble MHBecTopbl. VI Poccuiickue u MpaHckue u ipyrue
MycyabMaHckMe. VI OHU ceifdac Tak jke akKTMBHO CJIMBAIOT akLuM. [la,
BO3MOXHO, ¢ norepsamu. Ho, 4To A151 TOro e MpaHa CToUT noreps
HeCKOJIbKUX MUJUIMAP/0B JI0JIIapOB OT MHBECTHLIMI 110 CPaBHEHHIO C
HOTepsAMU OT BO3MOXHOM arpeccun CIITA?

Ha moii B3rnaz, "MUP" pemnn nocTaBuTb AMepUKy Ha MeCTO. A Koraa
KOJIOCC NaZiaeT, IbUIb JIETUT BO BCe CTOPOHBI X €€ MHOTO. 3a4eM BOeBaThb C

AMepHKO¥i, ecTi MOXKHO CZieJIaTh TaK, YTOObI et 6bUI0 He 10 BOIMHBI? IHBIMU

cnoBamu, CCCP pasBaiuiiy Tak ke - SKoHoOMU4YecKu. Temeps ouepennb 3a
CIIA u 6ynymum npe3uzieHToM. [J1aBHOE, YTO ero MOTOMKH OyAYT OYeHb
obecreveHHbIMY Ha BCIO OCTABIIYIOCS JKU3HB JIFOAbMU. V1 )KUTh OHU OyAyT,
MoxeT, ¥ He B CILIA, a rie-Hubynb Mexzay Adpukoii u EBpasueiis.
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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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rAE U 3A4YEM UCKATb CBEAEHUA Ob SMUTEHTE
My6nukauma ot 10.10.08

CeepeHns 06 3MUTeHTe BNOJIHE JOCTYNHbI Nto6oMy MHBECTOpy. MOXHO NonyyunTb
6ecnnaTHoO OCHOBHbIE CBEAEHUS 0 KOMMaHUAX unu 6onee nogpobHblie AaHHble 33
Hebonblwyto Nnaty Ha caiTe http://www.scrin.ru/, 40BoNbHO MHOIO A@HHbIX B
OTKPbITOM AOCTYME eCTb HEMOCPEACTBEHHO Ha TOProBbIX MOLWaAKaxX:

MMBB (http://www.micex.ru/enterprise/?togo=18&name=%C3%E0%E7 %EF%F0%E
E%EC&otras|=&unit=) n PTC (http://www.rts.ru/ru/listing/emidocs.html ). B
MHTepHeTe MOXHO TaK e NIerko HalTV cOOTBeTCTBYOWMeE cBeAeHUA. B yacTHocTn,
Ha HalleM caiiTe oHW HaxoauTca B pasgene <6BKC-3kcnpece»
http://www2.bcs.ru/analyt/fa/?ticker=LKOH .

Nerko, npocTo 1 B 601bLWOM 06bEME MOXHO NONYYUTb laHHble Ha caiTe
http://www.investfunds.ru B pasaene «Akyun»
http://stocks.investfunds.ru/stocks/index.phtml . Bam nokaxyt 6onbLioi cnmcok
3MUTeHTOB. BbiGpaB KOMNaHWio, Bbl yBUANTE OCHOBHbIE NapaMeTpbl: TEKyLas LeHa
aKLWK, pbIHOYHAA KanuTanusaumsa KOMNaHum (pbiIHOYHAA CTOMMOCTb BCeX aKLuii),
4MCIO0 BbINYLEHHbIX aKLMiA, YNCNO aKLmMin, cBOGOAHO 06paLLatoWmMXCs Ha pbiHKe
(free-float, To ecTb uncno akumit B «cBOGOAHOM NAaBaHUMY).

Ecnu Ha TOM e caiTe WENKHYTb no runepccbiike «lonHas nHpopmaums o6
3MUTEHTE», TO BaM NOKaXyT pUHAHCOBbIe OTYETbI KOMNaHUW. VI3 HUX, Aaxe He
Byayun Byxrantepom, Ierko U3Bneyb nosnesHyo UHhopmaumio. Tak, cTaTbs OTYETaA
«Bbipyuka» (Sales) no3sonser onpeaenvTb nonynspHbin KoahduumeHT P/S
(oTHOLWeHMe LieHbl aKLMK K BbIpy4YKe Ha OAHY akuuio). B kaxpoi oTpacau ecTb
XapaKTepHoe cpeAHee 3Ha4YeHne 3Toro KoabbuumeHTa. Ecnm ana gaHHom
KOMMaHuu oTHolweHne P/S MeHblle cpejHero 3Ha4eHuA, TO aKLMKM 3TOr0 3MUTEHTa
HeAO0OLeHEHbI PbIHKOM, U MOXHO NOAYMaTh 00 1X NOKYMKe.

CraTbs 6yxrantepckoro oT4éTa 0 JOX0Ae AO BbIMAaThbl HAOrOB N0O3BONAET
paccuuTaTb gpyroi KoadduuneHT P/E, Toxke 04eHb NonynsapHbIi Npu
NNaHNPOBaHUM TOProBbIX ONepaLuii.

B apxuBe «Tpeigepckoit Kypunku» hitp://www2.bes.ru/webclients/smoke/145.asp
Bbl MOXETe NOCMOTPETb 3aHATUA N0 (yHAAMEHTANIbHOMY aHanu3y, rae Hanaéte
VMHbOopMaLMIo 0 MONyNApHbIX Ko3hduumeHTax, TOMOraloLWwmx rpaMoTHO
NNaH1poBaTh TOProBble onepaLuu.

Mpu enaHum Bbl MOXeTe CaMOCTOATENIbHO PacCYUTaTb CPeAHME 3HAYeHUsA

K03 hULMEHTOB AN1A Pa3nnyHbIX oTpaciei. [lns 3Toro BbIXOAUM Ha canT
Toprosovi nnowaaku PTC v B pasaene «MHpeKcb» Bbibnpaem «OTpacneBble
nHaekcb http://www.rts.ru/ru/index/sectoral.html . B kaxxgoi otpacau Bam
MOKaXyT CMUCOK KOMMaHWI1, BXOAALLMX B COOTBETCTBYIOLNIA MHAEKC. CNnCKK He
CAvWKoM Gonblumne - NOpAAKa AECATU IMUTEHTOB. PaccunTas 3HaveHue
KoadbduureHTa (Hanpumep, P/S) ana Kaxpon KoMNaHUW, Nerko Hanaém u ero
cpenHee 3HayeHWe ANA OTpacu.

Mpoueaypa He CAWLIKOM CNOXKHAS, HO 3aTO, CAeNaB PAcYET CaMOCTOATENbHO, Bbl
GyAeTe ACHO NPeACTaBNATL CXEMY aHaNM3a KOMMaHWK, a He MoiaraTbCa Ha
NpMBOAVMbIE KEM-TO APYTMM AaHHbIE.

G006

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
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