. PEKOMEHALVM

CFIELlI-’lAﬂMCTDB BKC - NPOrHO3

EXXEAHEBHbIN UHOOPMALIMOHHO-AHATIUTUYECKUN JAVAMECT

BKC 3KCMNPECC

O
ITHIUAU /I ORAOF

MPOrHO3 HA CETOAHA

Poccuiickuit GOHIOBBIN PHIHOK, 6€3yCIOBHO, OTKPOETCS [IEHOBBIM Pa3PhIBOM
BBepx. OZJHaKO uzes o Npoziake aKIKil Pa3BUBAIOIIMXCS PHIHKOB U yXO[] B aKTUBbI
Pa3BUTBIX PHIHKOB MOKET UMeTb MeCTO OBITh, TOCKOJIBbKY Pa3BUTbIe PHIHKY MOTYT
B GOJIbIIIe] CTENeHH OTHIIPBIBATD 3aPOXKAAIOLINIACS TO3UTHB. MeX/y TeM, MbI
PeKOMeHIyeM CerofHs CleKy/ISSTUBHO MOKynaTh akuuu ChepGaHka (C esbio 38
py06.); Hoprukerns (c uenbto 1890 py6.); PocHedtu (c tenbio 125 py6.); Fasnmpoma

(c uenbio 140 py6.).

Anexcangp IlnmeHoB, crapuuii pUHAHCOBBIN coBeTHHK WK

«BpoKepKpenuTcepBuc»

6.....

oo

®AKTOPbI POCTA

PocT ameprKaHCKUX MHAEKCOB, pOCT (bloYepcoB Ha
aMepUKaHCKMUe MHAEKCHI, POCT LieH Ha HedTb, pocT
a3maTcKumx pbiHKoB, AIP Ha poccuiickue huwKkm
BblLUe IOKaNbHOr0 PbiHKa

®AKTOPbI MALEHNA
PasHoHanpaBneHHoe BIKeHVe MeTaloB.

TOPTrOBbIE MAEN N PEKOMEHAALMW

OKTABPA

bl - O530Pb - MHEHAA SKCMIEPTOB - CTATVICTUKA - TEXHUECKWIA AHATIUS - HOBOCTH - POCCUIACKWM Ptk gy
MAT » 3APYEEx
HBIE PbiHKy .
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Baw ¢mHaHCOBbIV COBETHMK

BHYTPUAHEBHAA TOPTroBaA

C6epbaHK: C OTKPbITUA HaM onpeaenéHHo
CBETWT OFPOMHBbIVA F3M, @ BCKOPE, BEPOATHO, U
cron-Topru. lMoKynaTb BRomnbixax ABHO He
cTouT. Byaem opueHTMpoBaTbes Ha btovepc,
KOTOPbIii Ha BeuepHel Ceccum yxe oTbirpan
6onbLuyto YacTb pocTa. Llopt SRZ8 o1 3505 ¢
uenbto 3255 u ctonom Boiwe 3600. Onepauunn
PUCKOBaHHA, TaK YTO BXOAUTb HA PasyMHyto
yacTb KanuTana.

AnekcaHap Ya6aHos, s3xkcnept BKC
Skcnpecc

0008

CtAHb UHBIM

HA ®OH/I0OBOM PLIHKE

CPEAHECPOYHbIE TEHAEHLUNN

®yHaameHTanbHasA oLeHKa 1 TeXHUYecKoe
COCTOSIHME pbIHKa ceilyac He ABNAITCA
onpegensaowmmmn pakropamu. Kpnsuc
NVKBUAHOCTM U npeanpuHaTblie ®PC mepbl Ana
pewweHus npobnem B s3koHomuKe CLUA Gyayt
onpeaenATb CPeAHECPOUHble TEHAEHLMN.
Kpusuc B LTaTax noka Bce e AUKTYyeT
VHBECTOpaM BbI6paTh BbIXKUAATENbHYIO
no3numio Kak Hanbosnee pasyMmHyio.

Amutpuin CaBueHko, skcnept BKC 3kcnpecc

AOJITOCPOYHbIE UHBECTULUUN

3aMeaneHNe TeMMNOB POCTa OCHOBHbIX
3KOHOMUK MUpa fieNaloT PbIHOK MeABEXbYM.
PucK fonrocpoyHbIX MHBECTULMI BCE Xe
6y/ieT KOMMNeHCKPOBaH 3HaYNTENIbHbIM POCTOM
B NepcneKTMBe noayroaa-roaa.
PyHaaMeHTaNbHO poCCcUiiCKan 3KOHOMMKA
0CTaeTcA NpuBNeKaTenbHOM.

Amutpuit CaByeHkKo, skcnept BKC
kcnpecc

BKC 3kcnpecc

Mepepn TeM, KaK NPUHATL TOProBoE peLLeHre, NOCOBETYICA C

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

BbKIC&


http://expert.bcs.ru/
http://www2.bcs.ru/analyt

Torn Topros: pbIHKM AMepuKin

NMOHEAEJIbHUK, 13 OKTABPA

MUPOBbIE MHAEKCDI

IepenposaHHEIi PEIHOK KA BO3MOXXHOCTH /I OTCKOKa. EBpoma u CIIIA NHAEKC USM.%  W3M SHANEHVIE
IIPeOCTABUIIN 3Ty OILHMIO CBOUME HOBBIMY OecIperie/leHTHBIMY BJIMBaHUSIMH. PTC -6.34 -5355 791.2
Epoma u CIIIA npenocTaBuii HeBUAAHHBI 00beM feHer GUHAHCOBBIM PhIHKAM. PTC-2 429 4734 105575
ITpumeyaTenbHO TO, YTO BIEPBbIE NOSIBUIACH GOPMYIMPOBKA UMEHHO O BBIKYIIE
aKIuii KoMIaHuy ¢ poiHKa. Bee otpaciu B CIIIA moka3any pocT KanuTaan3anun MMBB 485 34 666.37
Y HaBEPHO CaMblil BBIIAIONINIACS ObUT COCPEIOTOYEH B HePTEra30BOM M MMBB-10 0.34 393 117214
MHBeCTOGAHKOBCKOM cexktopax. Hedrs Mapku Brent Boipociia Ha 2.82% NOCTUTHYB NIKKEI 225
$79 3a 6appesnn. CBozmHbI nHIEKC cekTopa S&P Oil&Gas npubasun 21%. Bauku (7:00 MCK) 13.04 1079.1 9355.56
GbLH B Uzepax Ha (pOHe BIMBAHMIA TMKBIIHOCTH B cicTeMy. KpoMe Toro akuun HangSeng
Morgan Stanley BeicTpenyiy Ha 87% Ha GOHe 3aBepIIEHHUS CLETIKH 110 IPOZiaXe (7:00 MCK)  2.86 467.23 16779.39
IIPUBUJIETMPOBAHHBIX aKIMH ¢ PUKCHPOBAHHOM KOX0AHOCTHIO (10%) Ha $9 Mipn

: , .p s . (b P (10%) P NASDAQ 11.81 194.74 1844.25
Japan's Mitsubishi UFJ Financial Group Inc. IIpuBnedeHve GuHaHCHpOBaHNUE B
cexTope - yxe Gosnbimas nobena 6anka. Cpeau ronyGbix GUIeK MaKCMMaJbHbIA S&P 500 11.58 104.13 1003.35
HPHUPOCT T0Ka3anu akuuu GM, Beipociive Ha 33%. AMepuKaHCcKue Gpbiouepchl Dow Jones 11.08 936.42 9387.61

+2%). .
HPOZIOIKAIOT pacTH (+2%). MHoroe KOHe.‘IHO 3aBUCUT OT 0T4eToB. Cerosus BOVESPA _ 14.66 5219.6 40829.13
oruuThiBatoTcs Johnson & Johnson, Pepsi Co, Intel. lanee BlackRock, Coca-
Cola, JP Morgan Chase, Wells Fargo, Bank of NY, Citigroup, Merrill Lynch, BUSE Merval 11.01 2190.6 22095.89
Nokia, AMD, Google, IBM, Honeywell u Schlumberger. FTSE 100 8.26 324.84 4256.9
JOmutpuii CaByeHKo, skcriepT BKC Dxcnpecc CAC 40 11.18 355.01 35315
Xetra DAX 11.40 518.14 5062.45

TPAOUK M3MEHEHUA MHAEKCA DJI, NEPUOA: 1 AEHD.

AMEPVNKAHCKWE JEMO3UTAPHbIE PACMTCKW, ADR (CLUA)

AMUTEHT NU3M, % LIEHA LIEHA 1 AKUWW N3M. K MMBB, %
JiyKomn 9.52 42 42.00 8.88%
Hop Hukenb 23.76 6.25 62.50 2.70%
Pocrenexom 30.69 34.88 5.81 -14.38%
CyprytHI’ 25.88 5.35 0.54 1.97%
[asnpom 9.83 19 4.75 6.24%
lasnpomHedTh -5.00 11.4 2.28 4.47%
MTC 18.75 46.29 9.26 52.71%
BbiMnenkom 33.10 17.25 69.00 -
BTB -8.40 2.29 0.0011 -6.52%
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TEKYWMWE PEKOMEHAALINN

O)KI/ILI,GEM ble coObITUA o rowonere
Nykoiin MNepecmotp
MK Hop.Hukenb [lepxatb
"A3apodnot” ony6numKyeT huHaHcoBble pesynbTaThl no MCPO 3a | nonyroaune 2008r.
[asnpom Mokynatb
PocHedTb Mepecmotp
CEFroAHA NPOBOJATCA YYEBHbIE KYPCbI CEFOAHA
BECMJIATHbIE CEMUHAPbI B AsTOBa3 Mepecmotp
rOPOJAX CEMVIHap no HanpasJieHUto
B T «OCHOBbI BUPXeBOro aena» T3 Moxynare
A3aHb, laraspor Bumm-bunnb-[laHH MNepecmoTp
Bpemsa u mecmo nPoseaeHun Bbi Moxeme BuIMnenkom Mepecmorp
ymo4Hums Ha calime y4e6Ho20 TnamHbIl ceMuHap 015 HAYUHAOWUX
yeHmpa BKC uHsecmopos JlebeasHcKnin [Jepxatb
www.bcs.ru/school
Kypcbi nposodsamces 8 Mockse 8 oguce HMJIK Mokynatb
HOY Y4ebHebiti yeHmp BKC. Bpemsa u Cemeperant Mepecmotp
Mecmo nposedeHus Bbl Moxeme
ymoyHUmb Ha calime Y4ebHo2o yeHmpa Bantuka Mokynatb
BKC
www.bcs.ru/school PocTtenekom MpoaasaTb
YpancsAsbuHdopm MepecmoTp
Komctap Mepecmotp
MTC Mepecmotp

TMonHbIl cnucok pekomeHOayuli u yenesbix

YposHel MOXHO nNojy4yums 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

BPEMA

OXXWAAEMOE 3HAYEHWE

MNOC/IEAHEE 3HAYEHUE 3A

(MCK) CTPAHA MHANKATOPbI SANEPVOA 3A TEKYLLMWIA NEPNOS, NPEABIAYLMIA NEPUOL
MHaeKe ueH Ha

3:50 AnoHuA KOpNOpaTUBHbIe ToBaps! - CGPI ceHTABPDb N/A -0.1%
MHaekc ueH Ha »xunbe - DCLG

12:30 Benvkobputanus House Price Index aBrycr N/A -0.3%

12:30 Benukobputanus | HgeKc po3HuyHbIX LeH - RPI ceHTabpb N/A | +0.3% m/M, +4.8% r/r
CTepXHeBOW NHAEKC

12:30 Benuko6putanus | notpe6utenbckux LeH - Core ceHTAGpb N/A 2.0%
CPI
WHAEKC OLeHKM TeRYLWMX

13:00 EBpo3oHa 3KOHOMUYECKUX ycnoBui - ZEW | okTabpb N/A -10.0
EMU current conditions
MHaeKe aKoHOMUMYeCcKnx

13:00 EBpo3oHa oxuaanuin - ZEW EMU OKTAGpb N/A -40.9
expectations
[MpoMbilwneHHoe NpoM3BOACTBO +1.1% m/Mm, -0.3% m/m,

13:00 Esposona - Izdusfrial producfion asryer -1.7% r//r -1.7% r//r

00086
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

MNoHepenbHWK, 13 oKTAGPA

CJ/INLLKOM MHOTO XEJNAIOLWUX NMOJIYHUTb AEHbIUN B3BA

O6beM 3as1BOK Ha IIPeAOCTaBIIeHIE CPeCTB IS pepUHAHCHPOBAHUS
3apyOeKHOTO [0JIra POCCHIACKUX KOMITAHHI 1 HaHKOB yke IpeBbIch 50
MJIPZ. JOJUL, KOTOPBIE BBIAEJISIOTCS Ha 9TH LieJId BHeISKOHOMOAHKY.
Kopnopariuu mozanu 35 3asiBOK, 6auky - 0koso 20. CpoK pacCMOTpeHuUst
3asiBKY He OyzieT npeBbiiiaTh 18 fHeil, Kak 3aBepu riiaBa BDBa.

Poccuitcknin pbiHOK

MHeHue 3Kkcnepra: HecmoTps Ha
noBbIWeHHbI cnpoc Ha $50 mapa.,
KOTOpble rocyfapcTeo
npeaocTaBuio Ana
pedurHaHcUpoBaHus 3apyGexHoro
Jl0/Ira POCCUIACKNX KOMMNaHWM,
roKa He NnaHupyeTcsa yBemunBaTb
3Ty cymmy. BosmoxHo, 6nvike K
KOHLY roga 3To pelieHue v 6yaet
nepecMOTpeHo, HO cetyac
YYUTbIBAA TeKyLLYIO
3KOHOMUYECKYIO CUTyaLuio B MUpe
TaKou HeoBxoanmMocTn HeT. EcTb
MHEeHWe, 4TO TeKYLMiA Kpusuc
MOXET CbIrpaTb U NONOXUTENbHYIO
posib, B pasBUTUN GUHAHCOBOM
cucteMmbl. Y rocyaapcTsa ecTb
BO3MOXHOCTb CAeNaTh
NOCTOAHHbBI MeXaHW3M, KOTopbIi
6bl NO3BONW KPeAUTOBaTb
9KOHOMUKY COBCTBEHHBIMU
JJIMHHBIMU l€HbraMu, a He TONIbKO
XWTb Ha 3anajiHble KpeanuTbI -
KOMMEHTUpYeT PyKOBOAUTENb
rpynnbl 3kcneptoB BKC Skcnpecc
Amutpuin Wnwos.

«OH3KCUMY» HE HYXKHbI AKUUWU TTK-4

«OHaKcuM» oTKasbiBaetcs ot opepTbl OAO «TTK-4», ceblnasich Ha
benepanbHbIil 3aK0H. PHIHOK OTpearnpoBai Ha 0TKa3 30%-HbIM CHIDKeHUEM
croumocty akuuit TTK-4, B pesynpbrate MMBB OT/105%1J TOPTY aKLUAMU [0
cpenbl, 15 OKTAGDSL.

Ceronns, 13 oxTsa6ps, Onexim Holdings Ltd. coo6uiun 0 HeBO3MOKHOCTH
OCyLIeCTBIIeH!sI O0BSIBJIEHHOTO PaHee 00513aTeIbHOTO MPEeJIOKeHHs O
npuobperennu akuuit OAO «TTK-4».

Ipynma «OH3KCUM» OTKa3biBaeTcsi 0T odpepTol. O6bICHEHNE TaKOe:
DenepanbHas cinyx6a o rapudpam (PCT) Brmtounna TTK-4 B peectp
CyO'bEKTOB €CTeCTBEHHBIX MOHOIIOJINIA, B OTHOLIEHUH KOTOPBIX
OCYILeCTBIISAETCS TOCYAAPCTBEHHOE PeryIrpoBaHue U KOHTPOJb. Takum
06pa3oM, ¢ MOMeHTa BeTyrieHus B cuy nprukasza @CT, TTK-4 mopmagaer
1oz fieiictTBre $penepanbHOro 3aKoHa «O MOPsZIKE OCYIIeCTBIEHHS
MHBECTHIIMI B X0O35ICTBEHHBIE 00I[eCTBa, UMEIOIINe CTPAaTernieckoe
3Ha4eHue A5t obecredeHrs 000POHBI CTPAHBI 1 6e30MaCHOCTH
rocyaapcTBa».

«CornacHo faHHOMY 3aKoHY Jiro6ble czesku Onexim Holdings Ltd., B
pesyJbTare KOTOPBIX OH proGperet Gostee 50% OOBIKHOBEHHBIX aKIHi
OAOQ «TTK-4» 6e3 cornacoBaHusi rOCy4apCTBEHHBIX OPraHOB, HUYTOXHBI», -
IPUBOJUT CBOU Z0BOABI rpynna «OHIKCUM».

Poccuitckuit peiHok

MHeHue 3kcnepTa: «<Mbi
HeraTMBHO OLieHMBaeM 0TKas oT
oepTbl, - KOMMeHTUpYyeT VipuHa
®unatoBa, aHanutuk O BKC. -
BHeceHue TIK-4 B peectp
€CTeCTBEHHbIX MOHOMOJNIA
OCyLLeCTB/IEHO Ha OCHOBaHWUMN
BNajgeHNA reHKoOMNaHnen ra3oBomn
Tpy6bl. CnepoBatensHo,
rocyAapcTBeHHOMY
perynvMpoBaHuio, CKopee BCero,
GyAeT noanexarb TONbKO
COOTBETCTBYIOL|AA AATENIbHOCTb.
JleaTenbHocTb No Npoaaxe
3Heprum 1 MolyHocTn Gyaer
ocyuwectaatbeA TIK-4 Ha 06wmx
c apyrumm OTK n TTK
OCHOBaHMNAXY.

G006
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CoObITuA

OKA3bIBAKOT BIMAHMNE HA PbIHOK

MNoHeaenbHWK, 13 oKTAGPSA

M.MPOXOPOB TPEBYET OTMEHUTb PELUEHUE O
NMPOBEAEHNU BUY-BACK HOPHUKENA

Muxaun IIpoxopos, riasa rpynnbl «OHIKCHM», HanpaBui Bragumupy
IMoTanuny, riaase HTEppoca ¥ OAHOBPEMEHHO IpeZiceIaTesl0 COBeTa
nupexropoB TMK «Hopuibckuii Hukenb», TpeboBaHIe O CO3bIBe 3aCeaHuUs
coBeTa AupekTopoB «HopHuKesst». O6 3TOM CO00IIAeTCs B OTKPHITOM
nuchMe [Tpoxoposa k [lotaHuHy, pa3MelieHHOM Buepa, 13 okTsi6psi, B 6yiore
riaBel «OH3KcUMMa». Ilesb co3bIBa COBETA JUPEKTOPOB — OTMEHA PeIleHus O
BBIKYIIe COBCTBEHHbIX aKimil «HopHUKe».

ITo MueHuO raBbl «OH3KCHMA», BBIKYII aKIMit Ha OOIIYI0 CyMMY B pa3Mepe
$2 miipa. ciocoben mocTaButh «HOpHMKeb» Ha rpaHb 6aHKPOTCTBA. B
cly4yae peajM3aliiy 3TOTO pellleH!s CyMMapHBIi 10T KOMITAaHUY ITPeBbICUT
$8 mupa.

Jna coxpaHeHus 06beMOB IPOU3BOACTBA HA TEKYIEM YPOBHe
npennpusaTusaM MK «Hopuibckuii HUKeNb» He06X0AMMbI MHBECTULIMY B
pasmepe $1,2 -1,5 MIIpA., 9TO COOTBETCTBYET YHCTOH NPOTHO3HOM NPUOBLIM
kommnaHuu Ha 2009 roz. «IIpu HaMu4uK JOATOBOY HArpy3Ky, NpeBbIIaomen
$8 muipa., «HopHuKesb»> Gy/eT He B COCTOSHUY Pearn30BaTh
MHBECTUIVOHHYIO IPOrPaMMy 10 MOZiepHU3aLUK TPOU3BOZICTBA, U P 3TOM
OyZeT UCIIBITHIBATH CEPhe3HbIe TPYAHOCTH 110 00CIYKUBAHUIO
KOPIIOPaTHBHOH 3a/J0JKEHHOCTH, - TOBOPUTCS B MUCbMe Muxania
ITpoxopoBa. - KpoMe cepbe3HbIX GHHAHCOBBIX OCTEICTBU IS CAMOI
KOMIIaHHUH, 3T CUTYaLus Hen30eXXHO PUBeJeT K Pe3KOMy 000CTPEHHIO
MHOTHX COLMaIBHBIX MPOGJIeM U ierpafanuu ropoaa Hopuibckas.

Poccuitckunin pbiHOK

MHeHue 3kcnepra: Mo MHeHUIO
Onera lNetponaenoscKoro,
aHanutuka ®I BKC, oTMeHUTb
06bABAEHHbIN BbIKYN Gb110 6bl
HenpasubHo. «Mpowna cepeanHa
CPOKa Mojaun 3asBOK, MHorne
aKLIMOHepbl 3TO caenanu, u ux
aKLuK yxe 3a6710KMpOBaHbI», -
0TMeYaeT OH.

BnpoueM, BnosiHe BO3MOXHO, 4TO
MOTYT 6bITb NEPECMOTPEHbI
napametpsbl buy-back. «B odepte
onpeAensawLWMMM ABNAETCA 06beM
W LieHa, ClefloBaTeNlbHO, OHM 1
MOryT 6bITb U3MeHeHbl. OfHaKo He
CTOMT 3a6bIBaTh, YTO B COBETE
AvipeKTopoB «HopHUKensa»
KOHTPONb NpUHaanexmt MotanuHy,
TaK YTO NoCe/Hee C/0BO 33 HUMY.

OKA3bIBAKOT BJIMAHWNE HA PbIHOK

MHBECTNPOTPAMMA C3T HA 2009 I COKPATUTCA HA 29,4%

Uneecrnporpamma C3T Ha 2009 r. cokparutcst Ha 29,4% 110 6 MIIpA. pyo.
C3T wiaHupoBaJI 3aHSTh B CJIeAyoleM roay Gosee 2 MIIpA. py6. Ha
peduHaHCUPOBAHME JOJITa, HO OTKA3aJICs OT 3TOTO M3-3a CJIOKHOCTEH Ha
PBIHKE 3aMMCTBOBaHMi. OnepaTtop cobMpaeTcs BHIIAYUBATD JOJIT 1
(brHAHCHPOBATH MHBECTIPOIPAMMY U3 COOCTBEHHBIX CPEZCTB.

B 3ToM rosy C3T BJIOXWT B pasBUTHE ¥ MO/IePHU3ALIUIO CETU PeKOp/HbIe 13
MJIpA. py6. CpezncTBa Ha HHBECTIPOrPaMMYy GbUIM IIPUBJIEYEHBI 110
JIOKPU3UCHBIM CTaBKaM, OTMedaeT XycHyTAUHOBa. Kpome Toro, komnanus
3apaboTtana $410 mux Ha mpozaxe 15% <«TenekomunBectas. C3T
3aIIaHUPOBAJ Ha 3TOT rOJi MHBECTIIPOrPaMMy B 15 MIIpA. pyo., HO 9acTh
TPOEKTOB OBLIIO pellleHO He HaYMHATh. «IIpHYMHA UX epeHoca — He
CJIO)KHOCTY ¢ GUHAHCHPOBAHKEM, a OTPaHUYEHHbIE BO3MOXXHOCTH
TMIOCTABIIVKOB 000PYAOBAHUSA ¥ MOAPATIUKOB», — YTBEPKAAET
XyCHYTAMHOBA.

Poccuiickuii pbiHoK

MHeHue 3kcnepra: Ceityac Mbl
HabntoAaeM, Kak npobnembl
(hMHAHCOBOro CEKTOpa OKa3bIBaloT
Bce Gonbluee BO3AeNCTBME HA
pasnuyHble cekTopa. KomnaHum
CBA3M BCe Yallie coobLatT o
COKpaLLEeHNMN CBOMX
vHBectnporpamm. C ogHoi
CTOPOHbI HOBOCTb O COKPALLEHUN
vHBectnporpamMmbl C3T B
YCNI0BUAX HeCTabunbHOCTU
nonoxwutenbHa. CokpalueHune
nporpamMm noKasbIBaer, 4To AnA
HEKOTOPbIX KOMMaHWi NpoGiembl B
3KOHOMUKE CAyXaT KaTanusaTopom
NpOoLIeCCOB M0 ONTUMU3ALMU
6u3Heca, - oTMevaeT akcnepT BKC
Skcnpecc lapba Kyapssuesa. -
OfHaKo 0TKa3 oT 3ariMa u
Heo6X0AMMOCTb BbiNna4YMBaTh
[ONT 13 COBCTBEHHbIX CPeACTB -
NN0XOoW CUrHan, aTo
CBWAETENLCTBYET O TOM, 4TO Y
KOMMNaHuu BbICOKas A0AroBas
Harpyska, u HUKTO He roToB
(rHaHCMpoBaTb ee Ha 0BOIbHO
npueMneMmblx yCI0BUAX.
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OKA3BIBAIOT B/IVIIHWE HA PbIHOK [MoHenenbHYK, 13 oKTAbpPA

NMPABUTENbCTBO PELLWJIO MOMOYb KPYMHbLIM
HE®TEFA30BbIM KOMNAHUAM

ITpaBUTENBCTBO HAMEPEHO IIPe/IOCTABUTD YeTHBIM KPYIHENHIINM

Heq)TEI‘aBOBbIM KOMITaHUAM CpeACTBa AJIid ped)nﬂaﬂcnposaﬂm BHEIIHUX MHeHue skcnepra:

Kak 3asBnan paHee [a3npowm,
nosros. Komnanusm nooGemany BoigenuTs $9 MIIpa. moanepxky BarKeH 4TOBb! Boun CaM MeXaHUIM,
IIPaBUTEJIbCTBA, KpOMeE Fa3np0Ma, PacCcYUTHIBAIOT MTOJIYIUTH POCHeq)Tb, KOTOpbI N03BONAN Obl HEDTAHBIM
JIYKOVJI, u THK-BP. CpecTBa I0JKHbI IOWTH Ha PelleHne IpobiieM ROOLINETTAED NOH LA

. rocyapcTBeHHble ieHbrU.
WHOCTPAaHHBIMU KpeaUTaMH Ha GyKanimme JeBATb MeCALeB. MpaBUTENLCTBO MOWWO HABCTPeyy
Poccuitckuit ppiHok 1 BblAenunno aeHer. Kak nssectHo

OT MOMeHTa NPUHATUA pelleHna Ao
NOABNEHUA peanbHON
BO3MOXHOCTb, NPOXOAMNT BPeMs,
no3ToMmy AencTBne HeQTAHNKOB
BMoJIHe 060CHOBAHO, OHU XOTAT
nozcTpaxoBaTbeA Ha byayiiee -
KOMMeHTUpYeT pyKoBoAWTe b
rpynnbl 3kcneptoB BKC 3kcnpecc
Amutpun LWnwos.

Camble csexue Hosocmu. KoMnemeHmHble KOMMeHmapuu. BcecmopoHHaAs aHanumuka.
BbKC-3kcnpecc. Baw 6unem do cmaryuu lNpubbiib.
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Jlnpepbl pocta 1 nageHusA

NPEABIAYILNN AEHD

MNoHeaenbHWK, 13 oKTAGPSA

KameHb, BUCEBLUINI HaJ, POCCUINCKUM
PbIHKOM BCe BbIXOf\HbI€, NepeBecu
BHELUHWUIA NO3UTUB NOHeAeNbHMKA.
MATHWYHBI 06Ban MUPOBbIX GOHAO0BBIX
NNOWaj0K BCe BbIXOAHbIE He faBas
Tpeiiaepam nokos. Mo3ToMmy, HecMOTpA Ha
PEe3KO MO3UTUBHBIN BHELHWI QOH B
noHeAeNbHUK, POCCUINCKUNIA PbIHOK BCE e
conuaHo npocen. bbinn otaenbHble Gymaruy,
BOCMPOTUBUBLUMECA 06LLe TeHAEHLUN.
Tak, Hanpumep, CypryTHedTeras BbiCTynun
APKMUM UCK/IOYEHMEM U3 NpaBuJ, caenas
32,2% B nntoc n gocturHys otmetkn 13.75
py6ns 3a aKumto. ITO NPUTOM, YTO CEKTOp
no cBoaHoMy nHaekcy Micex Oil & Gas
npocen Ha 4.6%. IYKOWJ nanpotus
BbIrAAen cnabo. AGCONOTHBIM
ayTcangepom ctanu akumm TIK-4. OHu
nogewesenun Ha 30% nocne Toro, Kak
OH3KCWM otkasanca ot «othepTbi».
Poccuitcknin pbiHOK NoKa AeMoHCTpupyeT
HenpeojoNnMoe XenaHve nagatb.
OyeBMAHO, HM Mepbl NpaBuUTenbeTBa PO, HK
Mepbl GMHAHCOBbIX BNacTel no Bcemy
MUpY He BeayT K UCTNPaBAEHUIO CUTYaLuK.

Anekcanap Ya6aHos, skcnept BKC
Skcnpecc

MPOLWEAWAA HEAENA

CyprHr (13,75 py6.)
MNontoc3nT (510 py6.)
PocTen (177,94 py6.)

MTC (158,89 py6.)

MK HH (1595 py6.)

Aapodnor (63,5 py6.)
HIMK (31,5 py6.)

BTB (0,0321 py6.)
Pycluapo (0,515 py6.)
®CK E3C (0,087 py6.)
YpanCsMU (0,253 py6.)
TartHe b (52,2 py6.)
PocHe Tk (94,73 py6.)
lasnpom (117,18 py6.)
C6epbaHk (28,6 py6.)

Nykonn (1011 py6.)
Fa3npHdT (57,2 py6.)

CeBepCr (129,54 py6.)

-30.0%

-9.32%

-8.81%

32.19%

-20.0% -10.0% 0.0% 10.0%

30.0% 40.0%

MNoHeaenbHWK, 13 oKTAGPSA

Poccuitckuii pblHOK aKkLmMin Ha npolueawen
Heaene 0GHOBU NOKaNbHbIE MUHUMYMbI,
NpOAEMOHCTPUPOBAN OAHY M3 XyALINX
Hejenb 3a BCIO CBOIO UcTopuio. bonee Toro,
nocne HenoAAawLWMNXCA IOTUKe AeiCTBII
(h1HaHCOBbIX PerynATOpOB, BKOYABLUNX U
BbIK/IOYaBIUNX «PYOUNBHUKY OT
poccuiicKoi GMpXKK B MPOM3BOIbHOM
nocneA0BaTelbHOCTH, PbIHOK Obin
3aMOpOXeH B MOMEHT KOPPEeKLMOHHOIo
OTCKOKa Nnoc/e NpoAo/KaloLLeroca yxe
nATb MecALeB 6ecnpeLieleHTHOro najeHns.
BonblwnHcTBO NpeacTaBuTeneit
MHBECTULIMOHHOrO coobLLecTBa ot
TEOPETUKOB-aHaNINTUKOB 10 CMEeKyAHTOB-
NPaKTUKOB BbICKa3bIBalOT Cepbe3HbIN
CKerncuc B OTHOLLEHWM NepereKTuB
POCCMIACKOro pbIHKa B KpPaTKOCPOUHOIA 1
cpeaHecpoyHoit nepcnekTuse. MaHuKa Ha
MUPOBbIX pPbiHKax Aenaet ceoe geno. B
TeKyLen HeNpocToi CMTyaumm,
6e3ycnoBHo, ecTb 1 XxopoLune HosocTU. Mo
cnosam npembep-mMuHucTpa Bnagummpa
MytnHa, npaBuTenscTeo PO pasmectut
rocyaapcTBeHHble cpeAcTBa B pasmepe 175
MApA. py6. B pPOCCUICKMX LieHHbIX Bymarax.
MaxoBuK cnaceHns GPUHAHCOBOrO pblHKa
nocTeneHHo pacKkpyynsaercs,
[ONrOXAaHHbIe ieHbr NPUAYT Ha PbIHOK
KaK pa3, Korja akTuBbl GecrnpeLieseHTHO
[ielleBbl.

Aapba Kyapasuesa, akcnept BKC
SKcnpecc

G006

A3spodnor (63,4 py6.)
PocTen (172 py6.)
Montoc3nT (467,99 py6.)
TNykownn (1136,22 py6.)
CyprHr (10,402 py6.)
C6epb6ank (31,54 py6.)
TatHe ¢bTb (57,1 py6.)
MTC (156 py6.)
PocHe b (103,8 py6.)
BTB (0,0328 py6.)
Masnpom (128,5 py6.)
HIMK (31,99 py6.)
YpanCgBW (0,274 py6.)
FasnpHdrt (65 py6.)
Pycluapo (0,537 py6.)
CeBepCrT(152,5 py6.)
®CK ESC (0,091 py6.)
MK HH (1578 py6.)

-50.0%

-41.53%

-40.0%

-30.0% -20.0%

0.0% 10.0%
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TexaHann3om ro pbIHKY

MHAEKC MMBB MoHeaenbHUK, 13 oKTAGPS

MHAEKC PTC MoHeaenbHWK, 13 oKTAGPS

HuBenpoBaB yTpeHHUI POCT, MHJEKChI 3aBePIIIIIN [IeHb
Ha MUHUMYMaX, 4TO B YCJIOBUAX MOJIOKUTEIBHOTO
BHeIllHero poHa yKa3bIBaeT Ha CIab0CTb PhIHKA. [IBIIKeHIe
BHU3 ObLIO BbI3BaHO mpozaxamu B AJIP, a Takxe 6buT
OTBITpaH 06BaJl MUPOBBIX PHIHKOB B YeTBepr. VIHzeKC
MMBB notepsn o uroram AHA 4,85% 1 3aKkpbLIca 666,37
IyHKTOB.

CeroziHs BCe pacroiaraeT K NOKyIKaM U pocTy. Pa3BuTble u
Ppa3BUBAIOLINE DBIHKY IEMOHCTPUPYIOT YBEPEHHBIH POCT.
CrIpbeBble PhIHKA TaK)Ke B aBaHTrapzie pocTa. PeKopaHbIi
POCT aMepUKaHCKUX UH/IEKCOB — MOKeT CTaTh Ha4aJlIoM
pa3BopoTa. Poccuiickuil phIHOK Ha CErOAHSIIHNAX TOPTax
nMeeT noteHnuain pocra 10-15% B paiion 750 mMyHKTOB 10
MMBEB. Binxaiimas nogzepxka 1o uuaexcy 630 myHKTOB.

Japbsa Kyapsasunesa, okciept BKC Dkcenpecc
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LleHa no 3akpbITUIO 666,37
N3meHeHue 3a feHb -4,85%
Bnvxaiiwmne ypoBHU NoaaepKKM 630,574, 484
Bnvxaiwve ypoBHM conpoTUBAEHNA 750, 860, 950

B noHezieIbHUK PBIHOK «IIJIATUJI» 33 BBICOKOE OTKPBITHE.
CeroziHAa ecTb XOpOIIMA 3amac A pocta. Ha Texymuii
MOMeHT uHAuKaTop RSI Ha HeBHOM rpaduke nepenposaH.
MACD (12-26) Ha yacoBUKe yKa3blBaeT BHU3.
DkcnoHeHnManbHas cpeguas EMA-20 Huxe EMA-45, neHa
aKI[MM HaXOJWTCA HIDKe cBoMX cpefiHux EMA-20 u EMA-
45, 4TO /jaeT HeTaTUBHBIN cpeiHeCPOYHbI curHal. MHaeKc
PTC nponoypkaeT CHUXXKeHUe B paMKaX BbI/IeJIEHHOTO HAMU
KaHasia 1o nogzep:xku kanana 2003 rozga. HakanyHe Mel
yKa3aJu CTpeJIKOH, I7ie BUAUTCA J0KajbHas LieJib U 110
COBMECTUTEJIbCTBY 3alada-MaKCHUMyM Ha GIMKaHIIyo
Hezies0-7Be. B1o ypoBeHb 1000 MyHKTOB - BepXHAA
TpaHMIIa YKa3aHHOTO TpeHaa. CerofHsa 06CcTaHOBKA
pacroyiaraet K pocty. BuyrpuaHeBHas Lessb - 860. Cerogusa
OTKPOEMCS C yBepEeHHBIM I'3110M BBepX. HakaHyHe pbIHOK
CIIIA BbIcTpenuy Ha pekopAHble 11% BBepx. ®blouepchl Ha
aMepUKaHCKIe MHAEeKChl TPUbaBidaoT 2%.

IOmurtpuii CaBueHko, sxcriept BKC Dxcmpecc
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LleHa no 3akpbiTUIO 791,20
N3MeHeHue 3a AeHb -6,33%
Bavxaiime ypoBHU noaaepxKu 800, 780, 750

Bavxanwve ypoBHM CONpOTUBNEHUA 1000, 1150, 1200

Muaeke PTC ynan 3a 6 MecsAues Ha 62,5%. 3a 6 MmecAues goxoaHocTb «[opTdena N28» coctaBuna

-1,58%.

Ha mapuge bKC Sxcnepm Bam docmynHbi do socbMu nopmepeneli ¢ pasaudHbIMU cmpameausmu, NO Kax00My U3 Komopbix Bbi nosnyuaeme
oHaliH mopaosble pekomeHdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. http,//expert.bcs.ru/
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TexaHann3om ro pbIHKY

MTC MoHeaenbHWK, 13 oKTAbpS
Ha Texymuii MoMeHT uHAMKaTop RSI Ha iHeBHOM dpeiime w0
nepenpojaH. DKCnoHeHuuanbHas cpefnas EMA-20 va e
nHeBKax Hike EMA-45, ieHa aKIii HaXO/IUTCS HIKe o
cpenaux EMA-20 u EMA-45, 4To jaeT HeraTUBHBIN am
Cpe/IHeCPOYHEIA curHajl. HIKH:AA rpaHuIa 10Ir0CPOYHOro i:g .
THaiaolllero TpeH/ia, Bbljie/leHHas HAMU KPacHbIM LIBETOM, 2
nepxut o60pony. IToanepxka MTC Ha cerosins 6yaer o
pacronarathesi Ha 160 py6isix. Ha ceronus BuauTcs 20
OTKpBITHE B CYLIECTBEHHOM ILTiOCe Ha poHe pocta AIPHa >
18%, mocie Yyero He MCKII0Y€HA CTarHalusa KOTUPOBOK Ha 20
Bech JieHb (B fuanasoHe 173-176). HakaHyHe MUPOBbIe 1222
($OH/OBBIE IUIOIAAKY YBU/IENH [IEPCTIEKTHUBY PEKOPAHOTO 100 -

BJIMBAHUA IMKBUAHOCTHU: afAMUHUCTpaLus Byma
TpeIoCTaBIJIA IIaH 110 BbiAeneHuio $250 Mipx., a B EBpore 150 -
BbiZie K $1.8 TPJIH. Ha rapaHTHX OAaHKOBCKUX BKJIQOB M 07

HOKYTIKY JI0J1eil 6aHKOB. DTO CyIeCTBeHHbII O3UTHB. : : ; : : : : : :

— MTC-ao [Uena] —  MTC-ao [Moving Average] —  MTC-ao [Moving Average]

HaxaHyHe Mbl peKOMeH/[0BaIi Urpath BBepx (0T 155-160) co -

crornoM Ha 140 u nenbio Ha 200. CerogHsa CTOUT fiepKaTh |
IIO3HLIMIO CO CTONOM Ha 6e3yBhITOYHOCTH. e
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JmuTtpuii CaBueHko, skcnepT BKC Dkcrpecc BN B I R T
2 ot bbb s
Il a0 '
LleHa no 3akpbiTUIO 158.89
N3MeHeHMe 3a feHb 1.85%
Bavxaiime ypoBHU noaaepxKu 160, 155, 150
Bavxanwve ypoBHM CONpOTUBNEHUA 170-175, 180, 200
CEBEPCTANb MoHeaenbHWK, 13 oKTAGpS
Kotuposku CeBepcTajy NIPOLOKAIOT OOHOBIIATH MUHUMYMBI 5
Y OKOHYATeJIbHO BBIILIM 32 PAMKY HUCXOZSMIEro KaHaa. §§§ 1
KoMnanusi CTaJKMBaeTCs CO MHOXECTBOM TPYAHOCTEH, YTo 391

HeraTMBHO CKa3bIBaeTCs Ha ee aKIUAX, NPOJaBIIOB ]
3

3HAYMTEJIbHO Golblite YeM NOKynaTesne. CerofiHs KOTUPOBKM 3%

MMeIOT BO3MOXHOCTb BBIPACTH B pailoH 145 py6. K Tomy xe 253

260+
GyMaru CHJIbHO [epernpofaHbl, YTO TOBOPUT O =0
240
He0oOXOIMMOCTH KOppeKInu BBepX. [lepesi OTKPhITHEM &l
CeroJIHSALIHMX TOPTOB B MUPE CKJIA/IbIBAETCS OYeHb e A
o w 1804 5
TIOJIOXKUTEIbHbIIA BHeITHUH GpoH. RSI Ha yacoBoM rpaduke 10 't[ W
nepenpojaH, CUrHai Aanbile BHU3. MACD HUXe HyJA. o E
Parabolic Ha 1HeBHOM rpaduke yKa3blBaeT Ha JBUKeHUe e Ml
1204 ]
BHU3. DKCIOHeHuanbHasA cpefHas EMA 9 Hike EMA 12, 110 Fiio
—  Ceelr-an [Parabolic 54R]
LieHa 3aKpblIaCh HIKe CPeAHUX, YTO He IaeT II0BOJa T Cetroollon]  — CoaCren [Moving Averoge] | — CeoCron [Moving Average]
paccnaburbest. OTKpbITHE 0KuAaeM B paiiore 140 py6. e ——m—1iy
5 d
Japbsa Kyapsasuesa, sxcriepr BKC Dxcnpecc o n
— CeslT-a0 [MACD] — CesCr-ao0 [MACD Histogram]
Enq Fan
LleHa no 3akpbiTUio 129,54 i 3
— CeeCr-ao [RSI]
N3MeHeHMe 3a feHb -15,06% | [z [= EE] Vm [5 [7 [3
Cl
Bavxaiime ypoBHU noaaepxKu 125
Bavxanwve ypoBHM CONpOTUBNEHUA 140/180/207,5
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 1-14 0KTH6PF|
16500 910.00
16000 o
+ 895.00
15500
15000 + 880.00
14500
+ 865.00
14000 )
13500 + 850.00
13000
835.00
12500
12000 820.00
01.10 02.10 03.10 06.10 07.10 08.10 09.10 10.10 13.10 14.10
s Hedote Brent - -e--- Hukenb  —— 3onoTto
B noHeaenbHUK Ha oHe 06Luero no3uTrea GUHAHCOBBIX CbIPbE U3M, % 13M, $ LIEHA. $
PbIHKOB IMKBUAHOCTN XBAaTW/I0 1 HAa MOABEM CbIpbeBbIX
nnowasok. Espona u CLUA npegoctaBunm HeBUAaHHbIN 06beM 3onoro -2.51 -21.90 849.2
AeHer GUHAHCOBbIM pbiHKaM. 3To oToABUraeT
anoKanunTUYecKne CTpaxn HeMHOrO Ha BTOPOW MfiaH, U B 3TOM cepe6p° 5.92 0.62 1"
cBeTe He(Tb Mapku Brent Bbipocna B noHeaenbHUK Ha 2.82%,
nocturHys $79 3a 6appenb. MoaaepiKKy NpoAoIKaeT oKasbiBaTh Meas 492 239.50 5109
coobuieHne o BHeovepeaHoM cobpanum OMEK 18 Hosbpa no Hukenb 573 685.00 12645
BOMPOCY CHUXXEHWUA KBOT Ha A06bIYY.
Mo utoram AHA MeTansbl NOKa3ann CMelaHHyto AUHAMUKY MnatuHa -1.57 -15.60 981.1
TOproB, HO B OCHOBHOM Nnpeo6niagan pocT. MickntoueHnem crano
30/10TO ¥ NATUHA, OHW NOKa3anu cHUXeHne. 3010To nocneaHne I'Iannanuﬁ 3.19 6.30 203.8
[HVM NNABHO CHWKAETCA, TAKOE NONoXeHWe AeN Mbl HabntoAaeMm
yXe He B nepBblIi pa3. Kak TonbKo Ha GoHA0BbIX NaoLaaKax LuHK 2.61 37.00 1455.5
naeT 06Ban, MHBECTOPbI YCTPEMIAIOTCA B 30/10TO, KOTOPOE
B3afetaeT 40 $900 1 NoToM niaBHo cnon3aeT BHK3. Mo UToram Hedtb (Brent) 3.70 2.82 79.09
AHA 30n0T0 noTepano 2.51% u coctasuno $849,2/7p. yHu,
MnatuHa cHuannack Ha 1.57% v 3akpbinacs $981,1/7p. yHu. He(‘l)Tb (WT') -2.51 -21.90 849.2
OcHoBHO pocT 6bi1 3aUKCUPOBaH cpeau BYepaLLHNX
ayTcaiigepos. Tak HUKeNb BbIpoc Ha 5.73% u coctasun $12645 ras 2,70 0,18 6,773

3a ToHHy. Cepebpo notsxeneno Ha 5.92% u 3akpbinocs $11/7p.
yHU. Meab npu6asuna 4.92% v 3akpbinack Ha yposte $5109 3a
TOHHY. TaKXe CTOUT OTMETUTB, YTO LieHa Ha Me/ib Bbipocnia nocie
CHUXeHUA J0 33 MecAYHOro MUHMMYMa.

Amutpuin CaBueHko, skcnept 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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MHeHne YynTaTenen

"OBE «MOPKOBKW» AN1A UHBECTOPA"

CBOVM MHeHMeM no noBoAy CUTyauuun Ha pOCCVIIZCKOM q)OH[ZLOBOM PbIHKEe AennTcA Hall
yutatenb Angpein C.:

«Boobe-To, paccyx/aas o ClIpaBe/IJIMBLIX [IeHaX MOOBIX aKLH, 00 UX
¢byHIaMeHTaIbHOI HeOOLeHEHHOCTH WJIY TIepeoLieHeHHOCTH,
THepPeKyIIeHHOCTH MY TIepelPO/IaHHOCTH MBI BCe, II0-MOeMy, COBCEM He
3aZyMbIBaeMcst 00 HCTHHHOI CyTH 5TOro $UHAHCOBOrO MHCTPyMeHTa. Benpb
9TO Ha CaMOM /leJie eCTb TaKOT0 IIeHHOTO B aKuuAx? ITo cyTu niBe
«MOPKOBKH», KOTOPbIE IMEIOT, TaK CKa3aThb, OYeBU/IHBINA MaTepUaIbHBIH
XapakTep: BO-TIEPBBIX, BO3MOXHOCTb '0JIOCOBATb, , BO-BTOPBIX,
IVBUJIEH/IBL.

ITepBOe MMeeT XOTh KAKOM-TO CMBICII TOJIBKO B CJIy4ae JOBOJIBHO
KPYIHBIX TAKETOB, & BTOPOE - TOJIBKO B CJIy4ae HU3KOM LieHbI aKIUi IPH
BBICOKOU IPUOBLIN, HATIPABJIsIEMO Ha 3T LIeJIM SMUTEHTOM, Yero, KaK
[PaBUIIO, HUKOI/a He GbIBaeT (BO BCKOM Cllydae, AUBUEH/bI
HeCOIOCTaBUMO MaJIbl [10 CPABHEHHUIO JaKe ¢ GAHKOBCKUM IIPOLIEHTOM).

OOGBIYHO e MbI BUIUM, YTO LieHbI aKL[1i B IECATKY U COTHH Pa3 BbIIIe
TeX yPOBHel, Ha KOTOPBIX 3TH «MOPKOBKU» SBJISIOTCS CYIeCTBEHHBIM
(bakTOpOM A1 UX MOKYNKH (B 6eCKPU3UCHOE BpeMs, KOHe4HO). [loueMy xe
MBI UX BCe-TaK¥ MOKymaeM? [la IOTOMyY, YTO BEPHM B TO, 4TO [IOCJIe HAC
IPUAYT APyrHe U KYIT UX elile Jopoe. TyT K HALIMM yCIyraM U UCTOPHs
pocTa, ¥ aHaTUTUKY, ¥ XOPOLIie HOBOCTH, 1 CIYXH, ¥ CBOGOAHbIE (A HHOTAA
TIOCTIe/{HYIe) ZIeHbIH, U JKIy4ee JXeaHue CPyOHUTh 110 IerKoMy. A B OCHOBe -
BCe PABHO HaZleX/ja Ha Tex, KTO IPUAeT [OCJIe Hac ¥ KYmuT fopoxe. To ecTb
Knaccudeckast GpUHAaHCOBas mupamusal

A TaKue MIpaMUzb! IePUOAMYECKH 0053aTeNIbHO PYIIATCSA, IPUYeM
npezesa najeHus npakTuyecky Het. TOJIBKO He B IpuMep nupamuze MMM
¥ IPOYUM, POHIOBbIE IUPAMUZBI UCTOPUYECKH IIPH3HAHBI OOILECTBOM
LIMBUJIbHBIMH, U IPaBUTENIBCTBA XyZ0-0eIHO 3aHUMAIOTCS UX CLIACEHUEM.
Tak 4TO MeHsATh, KaK U B ciiydae ¢ MMM, He Ha Koro, KpoMe cebs, a
paccyxzarh o GyHAaMeHTaIbHOI HeZloOIeHeHHOCTH HAIleTo PBIHKA -
TJIyTIO».
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YTPEHHUU [IO306P

BKC 3kcnpecc o6bABnAeT o
HoBoM npoekte «<MHEHUE
YUTATEJIEN». [axe ecnu Bbl He
ABNAETECh aHANIUTUKOM, HO, KaK Bbl
cyuTaete, uMeete
HernocpeACTBEHHOE OTHOLLEHME K
(hoHz0BOMY pbIHKY, Bbl MOXeTe
BbICKAa3aTb CBOI TOUKY 3peHMUA O
NpPOVCXOAALLEN CUTyauunmn Ha
pbiHKe. Te MHeHUA, KoTopble
OKaxyTcA Hanbonee NHTepecHbIMU
1 060CHOBaHHbIMU, ByAyT
ny6nMKoBaTbCA Ha Hallel NeHTe
«Poccuiickunii poHA0BbIN PbIHOKY.
MuwwTe n yntaiite BKC Skcnpecc.
Aapec: express@bcs.ru.

P.S. Mo Bo3mMoxHOCTU npocbba
noanuceiBatbcs (PUO, ropoa)

BbKIC&



mailto:express@bcs.ru

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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	Индекс РТС упал за 6 месяцев на 62,5%. За 6 месяцев доходность «Портфеля №8» составила -1,58%. 
	Услуга: Единый брокерский счёт 

