MEHAALAM CTIEUMATM

EXXEAHEBHbIN UHOOPMALIMOHHO-AHATIUTUYECKUN JAVAMECT

BKC 3KCMNPECC

MPOrHO3 HA CETOAHA

BeposiTHee Bcero, CerofiHs oTevecTBeHHble GOH/IOBbIE MIOMAKY TaK U He

BO300HOBSIT TOPI'H, BO BCAKOM CJly4ae, €CJIA He 6yueT CIIENUAJIBHOI'O IpeAnCaHnsI

PEeryJUpyIoIero opraHa, YTo Mauo BepoATHO. CUTyalis Ha BHELHUX PbIHKaX HU
YyTh He U3MEHUJIACh, U TI0-TIpeXKHeMy HeraTHBHA. Bce oXupaHus Ha TeKyIui
MOMEHT MOTYT OBITh CBS3aHBbI C IPEJCTOSLINM BO BTOPHUK 3acefaHreM OPC

CIIIA.

EBrennii TynuKuH, cTapmuii GMHAHCOBBINA coBeTHUK VK

«BpokepkpeauTcepBuc>

TOPTrOBbIE MAEN N PEKOMEHAALMW

®AKTOPbI POCTA
Pa3HoHanpaBieHHOe B/KeHNEe OCHOBHbIX
MeTannos.

®AKTOPbI MALEHNA

CHVKeHWe LieH Ha HedTb, 3HaUMTeNIbHOE CHUXKEHVE
a31aTCKMX PbIHKOB, CHUXKeHWe (bloYepcoB Ha
aMepuKaHCKMe UHAEKCbI, CHUXKeHNE aMepUKaHCKNX
nHaekcos, AP Ha poccuiickue GULLIKK 3aKpbinnch
HVKe IOKaNbHOro pbIHKa

CTOB BHC - NPOrHO3b! - 0B30PbBI * MHEHWA IKCNEPTOB « CTATUCTUKA - TEXHWUHECKWIM AHANK3S - HOBOCTH - POCCHMICKMIA PbIHOK LIEHHBIX B¥M
AT = 3APYEE(H,
IE PbIHKY .
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Paxomengaumm no caensam
ADHANOB

Ha MoBuasHLR Tenedoq

B peMHMME PRaNEHOM

expert.bes.ru

b

Baw ¢mHaHCOBbIV COBETHMK

BHYTPUAHEBHAA TOPTroBaA

RIZ8: Tak Kak Toprvt akuMAMU CerofHsa nog
60/1bLIMM BOMPOCOM, COCPEAOTOUUMCS Ha
CpOYHOM pblHKe. BcTaem B wopt no RIZ8
(6nvxaiiwmnin pbiovepc Ha PTC) ¢ oTKpbITUA ©
uenbto 51000. Cton ctaBum Bbiwe 58000.
Anekcanap Ya6aHos, sxkcnept BKC
Kcnpecc

(+ <« =]
CtAHb UHBIM

HA ®OH/I0OBOM PLIHKE

CPEAHECPOYHbIE TEHAEHLUNN

@PyHpaMeHTanbHanA OLeHKa 1 TeXHUYecKoe
COCTOAHYE PbIHKa ceiyac He ABNAITCA
onpeaenaowWwmmn paxktopamu. MpeanpuHaTbie
®PC v MMpoBbIM cO06LLECTBOM Mepbl AN1A
pewenus npobnem B 6avkaiee BpeMs MOryT
OKa3aTb NOAAEPXKKY PbIHKY. EcTb BepoATHOCTL
topmMunpoBaHuA B GnnKaiiluee BpeMa AHa Ha
poccuiickmx OHAOBbIX NNoLaAKaX.
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 Skcnpecc

lMepen TeM, Kak NpUHATbL TOProBoe peLleHne, NOCOBETYICA C

10 obo3pesameneli! 10 aHanumukos! 8 uHgopmayuoHHbIX neHm! lemanbHbil NOUCK No
ompacnam u smumermam! Hosocmu 8 cmpaHe u 3a pybexcom! http.//www2.bcs.ru/analyt
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Torn Topros: pbIHKM AMepuKin

MATHULA, 24 OKTABPA

B nATHULY ajieHye 3aTPOHYJIO Bce MUPOBbIe pOHZIOBbIE PHIHKH, @ HAYaJIOCh BCe C

Asun. AsraTckue GOHIOBbIE MHIEKCHI Pe3KO 06BaIMIUCh 10 10% Ha

HeraTMBHBIX KOPIOPAaTUBHBIX HOBOCTAX OT ps/id BeAyIIMX KOMIaHUM. B cBsA3uU ¢
Pe3KUM NajieHreM Topru ¢pblouepcaMy Ha TP OCHOBHBIX GOHZIOBBIX MH/EKCA

CIIA 6bUIM 9aCTHYHO 3aMOPOKEHBI ZI0 Havasia aMePHKAHCKOI CecCHL.

VIHBeCTODHI B TAHUKE 3aKPHIBAIOT TEKYIIHe TO3ULHH, ONACasCh INI06aTbHOI
peneccuu. U faxe O3UTUBHAS JUHAMIKA CEHTSOPbCKUX MPOJAX JOMOB Ha
BTOPMYHOM DPBIHKE, YTO B IPYTHX YCIOBUAX MOIJIO ObI TIOAGOAPUTH HHBECTOPOB,

He OKa3aJia 3HaunMoro BiusiHus. Llena Ha HedTh 24 OKTSAOPSI CHOBA yraja

HecmoTps Ha pemrenvie OTIEK cokpatuth 06beMbl 100ban HeTi. [0 uToram
toproB Ha NYMEX HosiGpbckue $prodepcs! Ha mocTaBKy HedTi Mapku WTI
nozemmeBeny Ha 5,4%. Oxunanocs, uro OITEK cokpaTut fo6bIdy Ha 2 MIIH.
Gapp., a Ha CaMOM JieJie COKpallleHre COCTaBIJIO JUIIb 1,5 MIIH. 6app., phIHOYHOE

COO6H.ICCTBO COYJIO TaKOe CHUXXEHHE KBOT HEJOCTAaTOYHBIM, U Heq)Tb crana

CTPEMHUTEJIbHO ITalaTh B LI€HE. Ha stom (1)OH€ CHU)XEHME BO3TJIaBUJIU aKIINU

HeTAHBIX KoMIaHui. CBozaHbIH uHeke S&P O&G nortepsin 7,18%. B

¢drHaHCOBOM ceKTOpe Ha 3,5% Bo3pociu akuuu kopropauuu PNC Financial

Services Group, nocjie 06HapOAOBAHN IIIAHOB MOKYIIKH IPO6GIEMHOT0

peruoHanbHoro 6aunka National City Corp. M136panue HoBoro mpesuznenta CIIIA

MOJXEeT BCEJIUTh HafleX/ly B MeX/yHapOZiHOe PUHAHCOBOE COOOILECTBO U
Pa3pAAUTD CyIeCTBYIOIMI HaKaJl CTpacTeil.

Japbsa Kyapsasuesa, skciieptr BKC Dkcnpecc

MUPOBbIE NHAEKCHI

WHAEKC 13M, % M3M  3HAYEHVE
PTC -13,68 -87,11 549,43
PTC-2 -3,73 -29,82 770,48
MMBB -14,24 -8525 513,62
MMBB-10  -13,59 -147,42 937,01
NIKKEI 225

(7:00MCK) -0,16 -12,47 7636,61
HangSeng

(7:00 MCK)  -4,66 -588,54 12029,84
NASDAQ -3,23 -51,88 1552,03
S&P 500 -3,45 -31,34 876,77
Dow Jones  -3,59 -312,30 8378,95
BOVESPA -6,91 -2336,9 31481,55
IPC -4,61 -820,15 16978,84
FTSE 100 -5,00 -204,47 3883,36
CAC 40 -3,54 -117,08 3193,79
Xetra DAX -4,96 -224,03 4295,67
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TPA®UK U3MEHEHUA UHAEKCA DJI, NEPUOA: 1 AEHD.

AMEPVNKAHCKWE JEMO3UTAPHbIE PACMTCKW, ADR (CLUA)

sB=00
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SMUTEHT N3M, % LIEHA LEEHA 1 AKLMMN N3M. K MMBB, %
NIyKowmn -21,30 25,5 25,50 -6,78
Hop Hukenb -19,17 4,85 48,50 -16,41
Pocrenekom -11,92 2417 4,03 -38,42
CypryTHI" 594 5,35 054 11,37
Tasnpom -19,15 12,33 3,08 -3,68
FasnpoMHedTb -5,33 8 1,60 783
MTC -20,83 22,16 4,43 29,11
BbIMnenKom -17.89 7.39 29,56 -
BTB 512 2,26 0,0011 227
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Oxupgaemble coObITUA

27 v 28 okTA6ps LB P® npoBeaeT ayKUMOHbI ANA KPeAUTHbBIX OpraHM3auuii No NpeAoCcTaBieHunio

KpeauTos 6e3 obecneyeHus.

Mpoiipet BHeouepesHoe cobpaHue akumoHepoB OAO «Meuen».

CEFrOAHA NPOBOAATCA
BECMJIATHbIE CEMAHAPbI B
FOPOJAX

KpacHosipck, YenabuHck

Bpems u mecmo nposedeHus Bbi Moxeme
ymo4Hums Ha calime y4e6Ho020

yeHmpa BKC

www.bcs.ru/school

YYEBHbIE KYPCbI CEFOAHA

Yuum genatb geHbru

BecnnamHbili 03HaKoMumenbHbIl
ceMUHap 01 HAYUHAKWUX UHBECTMOPO8

Kypcbi nposodamcs 8 Mockse 8 oguce
HOY YuebHbili yemp BKC. Bpems u
Mecmo nposedeHus Bbi Moxeme
ymouHuUmb Ha calime Y4e6Hozo yeHmpa
BKC

www.bcs.ru/school

TEKYWMWE PEKOMEHAALNN

BTb Mokynatb
Nykoiin Mokynatb
MK Hop.Hukenb Mokynatb
[asnpom Mokynatb
PocHedTb Mokynatb
ABTOBa3 MepecmoTp
4yTn3 MepecmoTp
Bumm-bunnb-[laHH MNepecmoTp
BbimMnenkom Mepecmotp
NebepAHcKMN MpopasaTb
HMJIK MepecmoTp
CeBepcranb MNepecmotp
banTtuka Mokynatb
PocTtenekom Mepecmotp
YpancsAsbuHdopm MepecmoTp
Komctap Mepecmotp
MTC Mepecmotp

TMonHbIl cnucok pekomeHOayuli u yenesbix
yposHeli MOXHO noslyyums Ha calime BKC

IKcnpecc.

Knuenmsi komnaHuu Ha mapuge «bKC
[lepcoHanbHbIl 6pokep» umerom
BO3MOXHOCMb OPOPMUMb NOONUCKY HQA
pacwupeHHbili cnucok pekomeHOayuli u
nosHbIl HAGop aHANUMUYECKUX Mamepuanos
komnaHuu BKC 6ecnnamHo.

MaKpo3KoHOMMYecKan CTaTUCTUKaA

BPEMA OXWLAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHUE 3A
(MCK) CTPAHA VHANKATOPbI 3ANEPMOL 3A TEKyLU,VlVl MEPMOA MNPEALIAYLLMA MEPNOA,
18:00 | CLUA o ponaa Hoseix aowos = New Home | co, r6ps 460 000 460 000
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

MNATHUUA, 24 OKTAOPS

METAJUTYPTU OBPATUJINUCD 3A MOMOLLBIO KTOCYAAPCTBY

B naTHULY odepensb xanoBaThCs Ha Kpusuc Mropio Cednny u Hropro
[IyBanoBy momia 0 MeTauTypros. Ha coBeljaHny y BULle-TIpeMbepOB OHU
MONPOCUJIA IIOMOIIY B KPeIUTOBAHUH, COKPAILeHNsI CPOKOB BO3BPAaTa
sxcrioptHoro HJIC 1 «cliepXUBaHUs pOCTas» TapUPOB eCTeCTBEHHBIX
MoHomosui. OTBET OT IPaBUTENIBCTBA OHM TIOJIyYaT B HOIOpe, HO SKCIePThI
CYMTAIOT, YTO METAJUIYProB CIIACeT TOJIBKO yiydIleHre GUHAHCOBOTO
TI0JIOXKEHHs MX KPYIHEeHANX MoTpeOuTeei.

Poccuitckuit ppiHok

MHeHue 3KkcnepTa: Metannypru
0CTaloTCA CaMbIMU CNabbiMK Ha
(hoHe npojomKatoLLLeroca Kpusmnca.
MacwTabHble NOKynKu u
COKpalleHue cnpoca Ha ux
NpOoAYKLMIO NPUBENO K TOMY, YTO
KOMMNaHWu NorpaAsnu B gonrax, -
otmeyaet akcnepT BKC Skcnpecc
[Napba Kyapasuesa. - MHoruve us
HUX y)Ke cooBLIMAM 0 CoKpaLeHUn
wTaTa U nepecMoTpe
NpON3BOACTBEHHOTO MJIaHa Ha
cnepyowmii rog. K Tomy xe Tot
(haKT, 4To Ha pbIHKe MeTanoB
TaKxXe NpoAoMKaeTCA NaHNKa He
nrpaet Ha pyKy MeTannypram.
KoHeuHo nocnegHwii war no
CMaceHUto CBOEro NOJOXKEHNA ~
370 06paTUTLCA K rocyaapcTBy 3a
MOMOLLbIO, YTO YXKe npoaenanu
3HEPreTUKN N HeTAHNKN.

ABTOBA3 NMPEAJIOXKWUI TOCYAAPCTBY BbIKYNMUTb EFO
OBJINTALUN HA CYMMY BOJIEE 20 MJIPA. PYbB.

TocynapcTBy IpeznaraeTcs BBIKYIUTh KaK HOBbIe OOJIUralliy, TaK ¥ 4acTh
BBINYIEHHbIX, PacCKasas npesuzieHT «ABToBA3a» bopuc Anemun. Ha
NPOIION HefieJie OH FTOBOPHJI, YTO «ABTOBA3» BezieT [ieperoBopsI
roc6aHKaMu O IIPeJJoCTaBJIeHNH KPeIUTOB Ha 26 MIIpA. py6. DTo obmuii
00'beM roCKpeiUTOBaHNSA, KOTOPBIH 3alpalBaeT KOMIAHUA, 00IMrauum
BXOZAT B 3Ty CyMMY, YTOYHWJI AJIelInH. JIeHbI'Y Hy>KHBI [JIS IPe0CTaBIIeHUs
TOBAPHBIX KPEZIUTOB JuJiepaM, KOTOPLIE U3-3a KPU3KUCA He MOTYT 3aHUMATh
11071 06OPOTHBIE CPEJICTBA, CNIefIOBATENLHO, He B COCTOSIHUY IIOKYTATh
MallUHbI § 3aBOJA.

Ko umenHo 6yzer mokymareiem Gymar, AjemuH He packpbut. Tor-
MeHemKep «ABTOBA3a» cOOBMIIII, YTO IEPErOBOPbI BEAYTCS IIPEXKIE BCErO C
BuemmskoHoMbaHKoM (BDB) u roc6ankamu; otBeT «ABTOBA3» /et Ha 9Toi
Hegiesie. KommenTapuu BOba moy4uTs He yAanoch, pe/iCTaBUTeIb
CGepbaHnKka, a TaK)xe [pecc-ceKpeTapb npembepa JImurpuii I1eckos oT
KOMMEHTapHeB OTKa3aJIHCh.

Poccuiickuin pbiHoK

MHeHue 3kcnepra: Poccuiickuin
aBTOPbIHOK AABHO CTan OAHUM 13
CaMbIX AMHAMUYHO
passuBatowmxca B Mupe. Ho
MWPOBOW PUHAHCOBBIN KpU3UC
cKka3sanca u Ha Poccun. ABToBA3
He nepBblii aBTONPON3BOAUTENb B
MUpe, CTOIKHYBLUMIACA €
npo6GnemMamu, 1 CopBaBLIM NNaH
npogax asTomob6unen. Ha
NpoLLION Hefiene aBTOKOHLIEPH
Toyota coobwmn o cHKeHUN
06beMoB NpoAax Brepsble 3a 7
ner, apyrov astormrant Chrysler
cobvipaeTcs yBOUTb OKOJIO 5 ThiC.
YeNoBeK 13-3a CHUXKEHUA Npojax
cBOWX aBToMOGUe, -
KoMMeHTUupyeT aKcnepT BKC
kcnpecc Erenuii Hemsopos. -
ABTOBAS3, Kak 1 fipyrue KpynHbie
poccuiicKkme npeanpuaTus,
HajileeTcs Ha NOMOLLb rocyAapcTBa.
C noMoLLbto 3TUX CPeACTB
aBTOKOHLIEPH HaileeTCsi He CUMbHO
CHU3UTb 06bEMbI NPOAAX
co6CTBEHHOM MPOAYKLMN.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

MNATHUUA, 24 OKTAOPSA

ELLE OAMH NPOBJEMHbIV BAHK BYAET KYIJIEH

Ietepbyprckuii 6ank BEPK, KOTOPLIi yKe ZIBe HeZeu He POBOAUT
KJIMEHTCKUe TIaTeX ¥, MOXKeT ObITh KyIUieH 6aHkoM «CaHKT-IleTepOypr».

ITerepGyprekuit 6ank BEOK Bxoaut B BocTouHo-EBpoOIeiickyo
(bUHAHCOBYIO KOPIIOPALKIO, Ha KOTOPYIO TaKxKe mpeTrenayer 6aHk «CaHKT-
IlerepGypr»>. Ha Gank nperenzoBan emme 1 BOB, KOTOpEI n3y4at esia B
nerepOyprckom BEDK, Ho pelreHre 0 MOKyIIKe IPUHATO B [0JIb3y OaHKa
«Caukr-Iletep6ypr».

Poccuitckuin ppiHok

MuHeHue 3kcnepra: Noka
noAo6Hble CO0BLEeHNA ABNAIOTCA
PEAKOCTbIO, HO HYXHO K HUM
NpWBbIKATb, TaK KaK yunTbIBas
HeocnabeBatoLLyO BONHY
3anaaHoro Kpusuca, 8 2009 ropy
cuTyaums ¢ 6aHKpOTCTBAMM MOXET
OCJIOKHUTBCA. Y)Ke ceiyac B
Pas3NNYHBIX CEKTOpax
HabngalTcA MaccoBble
HennaTexu, pacyeTbl 3aMOPOXKEHbI.
B Takux ycnosusax npeanpuaTus
[LONIr0 He MPOTAHYT U HaYHYT
6aHKpPOTMTbCA, C/IN CUTYaLMA C
JieHbramMu He yNy4LnTCs, -
otmeyaet Amutpuii LLinwos,
PYKOBOAMTEb FPynMbl 3KCMNEepTOB
BKC 3kcnpecc.

OKA3bIBAKOT BIMAHME HA PbIHOK

«MEYEJI»: HA3SA K «[TPE®AM»

«Meues» BO3BpaIaeTcs K pa3MellleH IO IPUBUIETMPOBAHHBIX aKIINi,
OIpesieNIUB IaTy pa3MellleHus - 23 OKTA6pA.

Buepa ®CDP 3aperucTpupoBasa U3MeHeHNs B pellleHNe O BBIyCKe U
IPOCIEKT NPUBUIETMPOBAHHBIX aKIUi «Meuena», HA3HAYUB JaTy — 23
OKTSAOPSI.

«Meyes» HECKOJIBKO Pa3 MeHsJI ATy pa3MelleHHe ¥ KOJINYeCTBO <IpedoB».

BblIMycK U3HAYAIbHO BKIIOYA B ce6s1 138,756 MITH aKi#ii, HO U3 HUX

pasMeIaTh KOMIaHUsA cobupaiach 55 MiH akuuii (11,7% ot yBeandeHHOro
yCTaBHOTO Kanurana) ¢ 15 uond. Komnanus nposena poyz-1oy. JlnanasoH
pasmeienus cocraisn $50,5-60,5 3a axiuio u ADR. ToproBatbcest Gymaru
nosxHel 66111 B PTC 1 Ha MMBB, a GDR Ha akuuu — Ha ®@paHkyprckoit

¢boHmoBo#t HrpKe.

Ceituac «Meuesn» IPUHSI pellleHre — pa3Melnarh, pudeM Bce 138,76 MitH

aknui (33,33% OT yBeJIM4eHHOro YCTaBHOTO KalKTama).
Poccuiickuii pbiHOK

MHeHue 3kcnepra: «<HoBOCTb Mbl
pacueHuBaeM Kak cnabbiii
nosuTuB Ana Meyena, Tak Kak
KOMMaHWs, NOATBEPXAasA CBOU
HaMepeHWA 0 pasMelLeHnm
«npecoB», BO3MOXKHO, MeeT
KPYNHbIX NOKynaTenei Ha 3ToT
NaKeT, 4To No3BOAUT et
3HAUUTENbHO YCUIUTB CBOU
No3nLMK 3a CYET NPUBNEYEHHbIX
cpepcTB», - KoMMeHTHpyeT Oner
MetponasnoBckui, aHanuTuk O
BKC. - lymato, «<Meuen» moxer
npusneyb okono $1 mapg., sce
GyAeT 3aBUCETb OT LieHbI
pasMeLLeHuna».
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OKA3bIBAKOT BINAHWE HA PbIHOK

MNATHUUA, 24 OKTAOPS

A®K «CUCTEMA» MOJIYYUJIA OT BTB MARGIN CALL

A®K «Cucrema» nosyuuia ot BTB TpeGoBaHie yBeTMINTb UK 3aMEHUTD
3asor 1o kpeauty «Cucremsl-I'anc». Cucrema Moxer 3anoxurs BT
cOOCTBEHHBIE aKIUU UM OYMary TeJleKOMMYHUKALHOHHBIX </J0YeK>»,
Bitioyast MTC, st obecriedenusi kpenuta Ha $700 MitH, B3STOTO ee
ZieBesionepcKoy komnanuei «Cucrema-T'anc» B 2007 rozy. ITo faHHEIM
«Cucrembi-Tasc», ob1iast 10ToBast Harpy3ka KoMmmauuu gocruraet $1,2
MIIDZ.

Poccuiickuii pbiHoK

MHeHue 3kcnepra:

CuTyauma KOHEYHO HeMpUATHAA,
fieBenonepbl B 0fHOYacke cTanu
GonbLuon npo6nemoii ans Beex. U
BO3HWKHOBEHMWE TaKNUX CUTYyaLuit
cpa3sy 6pocaet TeHb Ha XOJANHT.
OcHoBHble NpobaeMbl MAYT ¢
(hOHA0BOrO pbIHKA, KOTUPOBKU
KOMMNaHWii 3a nocnesHue MecALbl
0YeHb CUJIbHO YNanu, No3ToMy
aKLuu, KoTopble ABNANUCH
3a/10roM, 06eCLIeHUNCH 1 Y)Ke He
MOTYT NOKpbITb KpeanTbl. XenaHve
BTbE 3aMeHWTb 3TOT KpeanuT
akumamMmn MTC, BnonHe NOHATHbLI U3
nMmetowmxcA y CucteMbl akTMBOB
MTC ceituac cambiit
npvBeKaTesbHbI MO CTOUMOCTH.
B npoueHTHOM COOTHOLIEHMM
AOCTaTO4HO ByAeT 3aN10XKUTb MeHee
5 % akuuint MTC, - KoMMeHTUpyeT
Amutpun LWnwos, pykoBognTenb
rpynnbl 3kcneptoB BKC 3kcnpecc.

OKA3bIBAKOT BJNAHWE HA PbIHOK

MNATHUUA, 24 OKTAOPS

«CEBEPCTAJIb»: UHBECTULUUN NPOAOJIKAIOTCA

«Cesepcranb» U ncnanckas «Gestamp Automociyn» noAnucanm
coraiieHre 0 CTPOUTEIILCTBE PeccoBoro rexa B Kamyre. 06 aToM cerozus,
24 okTs16ps, coobiuia npecc-ciyx6a «CeBepcrani». B HOBOM COBMECTHOM
HpeANpPUATAN POCCUICKOH KOMIIAHNY IIPUHALTIEXUT OIOKUPYIOIIUIA TaKeT
akiuii - 25,02%.

IIpeccoBbIii LiexX, CTPOUTENBCTBO KOTOPOro Bezetcs B Kanyre, Oyner
OpUEHTHPOBaH Ha MOTpebIIeHNe pokaTa Kak «CeBepcTaiit», UMeloLiell B
CBOEM IIPOJYKTOBOM MOpPTdeJie YHUKATILHBINA A7t POCCUY IPOAYKT AJIs
aBTOMOOMJIECTPOUTENILHOM OTPACIIH, TAK U IPOYMX [OCTABIIUKOB. CTapT
Npoun3BOZCTBa HameueH Ha 2010 roa. O6mmit 00beM UHBECTULMH [0 NIPOEKTY
npessbiniaer 100 MyH. eBpo.

Poccuitckunin pbiHOK

MHeHue 3kcnepra:

Oner MeTponaBnoBCKU, aHANUTHK
@I BKC, HanomuHaer, 4to y
«CeBepcTanu» yxe Gbln NoA0GHbIN
npoeKT ¢ «Apcenop Mutann», 3a
CYeT KOTOPOro KOMMaHus
nosy4nna TexXHoNormio
NpOV3BOACTBA
BbICOKOKa4eCTBEHHOI0 aBTO/NCTA.
«Takum oBpa3om, B GyayLiem
KOMMNaHWA, BO3MOXHO, BbIKYNUT
OCTaBLUYIOCA 40O U NOAYYUT
TEXHONOruIo NPon3BoACTBa
aBTOY3/10B, 4TO MO3BOAUT
«CeBepcTanu» cTaTb 1MiepoM
Cpeav POCCUICKMUX MeTanypros
Ha pbIHKE aBTOKOMMOHETOB, -
roBopuT 3Kcnepr. - KomnaHus
BK/1aAbIBAET OCTATOYHO
He6onbLwon 06bem cpeacTs ans
CO3AaHUA YHVKANbHOrO ANs
Poccumn npeanpusatua, uto
NO3NUTUBHO OTPA3MUTCHA Ha ee
(UHaHCOBbIX NOKasaTens B
GyayLiem».

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

NPEALIAYILAN AEHD

MNATHUUA, 24 OKTAGPS

Cron-Topru no ¢btoyepcam S&P 500 n
NASDAQ 3acTaBuau noyecatb 3aTblfoK
Jlaxe BUAABLUNX BUAbI TpeiaepoB. Topru
feKabpbCKMMMN KOHTPaKTaMm Gbiau
NpVOCTaHOB/EHbI N3-33 HEBUAAHHOIO
nageHus. bnaroaapsa TakoMy BHelHeMy
(hOHY POCCUIACKUIA PbIHOK He MPeMUHY
06BanuTbCA Ha ABY3HauHble Lndpbl. Kyaa
N0y feBanyvi Npu 3ToM feHbrn? B
Treasuries - aMepuKaHcKue rocobauraumm!
AMepuKaHCKas 3KOHOMMKa 1 Tak paboTtaet
TOJIbKO Ha TO, YTOObI racuTh NPOLIEHTbI MO
CBOEMY BHellHeMy 40Ty, a el el faoT
B3alMbl, NoKynan Treasuries. Koraa
ny3bIpb JIOMHET, @ OH HaBepHAKa NIOMNHeT,
Masno He MOKaxeTcA HUKoMy. Jluaepbl
nageHus B Poccun - Bce ocHoBHble
«rony6ble puwkm»! Faznpom, Jlykoiin, TMK
HopHukenb, PocHedTs, BTB, CoepbaHK...
MmeHHO B 3T BymMarv 3aX0Anv Noa naeto
rocy/apCTBeHHbIX «3aKymnoK» Ha hoHA0BOM
pbiHKe. U, cooTBETCTBEHHO, IMEHHO OHU
PYXHYNW, KOrAa Tpeiaepbl 0CO3HaNM
W/I030PHOCTb HAAEKA Ha AeHbMN
npaBuTenbcTBa. MpUYEM To, YTO OHM ecTb 1
MOTUXOHbKY NOAAEPKMBAIOT PbIHOK,
COMHEHWIA He Bbi3biBaeT. Tenepb He ACHO,
MOMOTYT /1 OHU BOOGLUe.

Anekcanap Ya6aHos, sxkcnept BKC
Kcnpecc

MPOLWEALIAA HEAENA

Aspodonor (60,5 py6.)
CyprHr (12,999 py6.)
PocTen (177 py6.)
BTB (0,0299 py6.)
YpanCsW (0,313 py6.)
FasnpHdr (40,15 py6.)
Montoc3nT (420 py6.)
Pycluapo (0,409 py6.)
PocHe ¢Tb (84 py6.)
®CK E3C (0,054 py6.)
TNykoinn (740,22 py6.)
Fasnpom (86,6 py6.)
TatHe Tb (27,94 py6.)
HIMK (18,01 py6.)
CeBepCT (79,01 py6.)
MK HH (1570 py6.)
MTC (92,89 py6.)
C6epbaHk (17,5 py6.)

-30.

-22.81%

.0% -20.0% -10.0% 0.0% 10.0%

MATHUUA, 24 OKTAOPS

Poccuitcknin pbiHOK nepexunn o4epeiHyo
CNOXHYI0 Hepento. MakpoaKoHOMMYeCKuit
toH npuBEn K peskomy o6Bany. bupxam B
NATHULY NPULLINOCH OCTAHOBUTL TOPTU A0
BTOPHMKA UAKN 0COBOro pacnopsikeHus
DCPP. KpynHble NOKynKu B TeYeHne
Hepenm Habnoaanvck. Tak, Mbl BUAENU
Bcnneck Ha 14% 3a 5 MuHyT B C6epbaHke,
B3N1ET NPUMEpPHO Ha Ty e BennunHy B BTB,
CAeNKYM orpoMHoro 06béma B JIYKOWTe,
[asnpome 1 PocHedTu. Tak uyTo pasroBopbl
0 TOM, Y4TO rocnoAAepKa «CnewnT Ha
nomoLb» He cTuxanu. OCHOBHble MHAEKCbI
JIOMalOT NOAAEPXKKN OZHY 3a ipYroi, a
NOKynaTb TaK HUKTO 1 He Xo4eT. He
cracalT AaXe OKUAAHNA NOAAEPKKU
rocyaapcTeom oHA0BOro pbiHKa. CKopee,
OHV axe HecKoJIbKo HaBpeaunu. leno B
TOM, 4TO MOA 3TY UAEI0 3aX0ANIN KPYMHble
CMeKyAHTbI, MOKynas Beaylue «ronybbie
duwky» - IYKOWI, Fasnpom, PocHedTs,
MK Hopwunbckuit Hukens, BTB 1
C6epbaHk. OfHaKo, Koraa feno Aowo Ao
naHuKm (B NATHULY) No3uLmMK no Gymaram
Hayanu B CreLUKe 3aKPbIBaTbCA a LieHbI,
COOTBETCTBEHHO, IeTeTb K BEAOMOMY
TOJIbKO UM JiHY. AICHO 0AHO: 10 AHA eLE,
noxoxe, fanexo. OcTaércs TONbKO XAaTb,
HaXOAACh BHE PbIHKa.

Aapba Kyapasuesa, akcnept BKC
3Kcnpecc

G006
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TexaHann3om ro pbIHKY

WHIEKC MMBE MATHUUE, 24 OKTAGPSA

MHAEKC PTC MATHUUE, 24 OKTAOPS

B HATHUIY POCCUIACKUIT PHIHOK HAKPBLIO I106aIbHBIMU
pactpozaxamu, unjexcsl MMBB ynan Ha 14,24% u
3aKpbUICA Ha YpoBHe 513,62 nyHkra. Topru Ha pocCUICKUX
IUIOIaZiKax HOCAT Bce Oosee HePBHBII xapakTep. B
YCJIOBUAX HU3KOW PLIHOYHOM JIMKBUAHOCTY U Basla He
peann30BaHHbIX IPOJAX, POCCUMCKUI PBIHOK
CTpPeMHTENLHO JIeTUT BHU3. MHnekc MMBB BrutotHyio
HO7IoIIe] K YPOBHIO ZI0JITOCPOYHOM MoAzepxke — 500
IIYHKTOB — ZIOJITOCPOYHOMY BOCXOZAALIeMy TpeHAy 1998
rozia. Bo3MoXXHO, UMeHHO 37iech 6yZieT HaliIeHO «/THO»,
OZIHAKO Jla/IbHeliIIee IBUKeHHe BO MHOTOM 3aBUCHT OT
AMHAMUKM MUPOBBIX IUIOIAZI0K U Hedu. TocynapcTBeHHas
HOZAZepKKa POCCUIICKOT0 GOHIOBOTO PBIHKA BPAX JIH
CMO>KeT KapAMHAJIbHO NePeJIOMUATb KPU3UCHYIO CUTYaLHIO.
ITpoxon 500 myHKTOB BHU3 Oy/eT 03HAYaTh MOTHEAIIHIt
Kpax pOCCUICKOTO PhIHKA U CHIDKeHHUe B paiioH 300
MyHKTOB — ypoBHU 2003 roza.

Hapesa Kyapssuesa, sxcriepT BKC Dkcnpecc

500

—  MMBE [Uena]
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LleHa no 3aKpbiTUIO 513,62
N3MeHeHuMe 3a AeHDb -14,24%
Bnvkanwme ypoBHM NOAAEPKKN 500, 464, 325

Bavxaiiwne ypoBHU conpoTuBaeHns 570,630,700, 750

WHupexc PTC nponosskaeT cBoe JBMXeHNe B PaMKax
HUCXOJSAIIET0 KaHana, chOPMUPOBABIIETOCS B MIOJIE 3TOTO
roza. OnyctuBmuch Hke 700 MyHKTOB, MH/IEKC
HpUGIM3UICS K JIMHUM IOAZIEPXKKH HTOTO TPeH/a 1 CMOT
HEHaZl0JIT0 OTTOJIKHYThCA OT Hee. Ho BHemHAA
KOH'BIOHKTYpa MO-TIPe)XHeMY HeraTUBHO JJOBJIeeT Haj
poccuiickuM pbIHKOM. ITociie TATHUYHOTO 00Baja MHIEKC
OIATD BIJIOTHYIO IPUOTU3MIICSA K IMHUY HOANEPXKKY Ha 550
MyHKTOB. JlanbHelilllee IBUXeHNe BUAUTCSA B IPaHULIAX
KaHaJsa K IMHUY CONIPOTUBJIEHUs C KOHCOJIUAALUel B
paiione 500-600 nyuktoB. MHaukatop RSI Haxoautcs B
30He IeperpoAaHHOCTH, CKOIb3AIIMe CpefHNe IaBHO
yKa3bIBalOT Ha HUCXOZAsAIee ABIKeHre. OTKPBITHEe
($OHZIOBBIX PEIHKOB Poccuu cerofiHs Bps/ JIM COCTOUTCA.
ITocne cHYXeHNs aMePUKAHCKUX UHAEKCOB Dow Jones u
S&P Ha 3,5%, Qpbrodepchl Ha aMepUKaHCKUe UHAEKCHI C yTpa
MPOJOJDKAIOT CHIDKeHe Ha 1,5%, yTsaruBas 3a co60it A3uio.

EBrenuii Hem30poB, skcriepr BKC Dkcmpecc

w1 1 T hm
w N T

12m0d i 1250
g L i A P F1am
: ‘ ‘ ‘ : : : : E1 180
E1100

£1050
£1000
980
£ 900

850

E800

AN

l.._l : E7o0

e ' ' : ' : ; : : Eesn
600y : : : : : : : : F600

BE04 H H H H H H H : ' 5439,43]

— FRTSI[Uena]  — RTSI[Moving Average] ~ — RTSI [Moving Average]

EER VAN EN e NUWe oS &

0
— RTSI[RS]]
[ES [z [z [ [z 15 [ir [z [z
[ [Oct

LleHa no 3akpbiTUIO 549,43
N3meHeHue 3a AeHb -13,68%
Bavxanuve ypoBHV NOAAEPKKMN 0
Bnvxaiiwme yposHM conpoTreieHns 0

Mugekc PTC ynan 3a 6 mecAueB Ha 69,74%. 3a 6 mecAueB goxogHocTb «[opTtdhens N28»

coctaBuna 0,0%.

Ha mapuge BKC Skcnepm Bam docmynHbi 0o 8ocbMu nopmeeneli ¢ pa3nuyHbIMU Cmpameausamu, No Kaxxoomy u3 Komopbix Bbi nonyyaeme
oHaliH mopeosble pekomeHdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. httpy//expert.bcs.ru/
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TexaHann3om no pebl

JIYKoun

HKY

MATHUUA, 24 OKTAOPS

B Hacrosmee BpeMs Kypc akiuit TYKOWJIA BHOBL 0GHOBHI
MUHUMyMBL. Ha ZaHHBI MOMEHT GBICTpast CKOJIb3SIIIast
cpepusas EMA-7 nepecekna meaneHHyo EMA-14,
NIOKa3bIBaeT HarpaBieHue - BHU3. VIHaukaTop MACD (12-
NIepUOZIHbIN) NOKa3bIBaeT HanpasieHue - BHU3. RSI (14-
NIepUOZIHBII) HAXOAUTCA B 30He NepenpoilaHHOCTY. BHemHui
¢on: BBII BennkoGpuranuu B 11 kBaprase Tekyiero roaa
ynain Ha 0,5%, YTO BIIOTHYIO ee IPUOIIMKAET K IIepUozy
pelieccuy, a TaK)xe pelieHre BHeodepeaHoit 150-01 ceccun
koH(epernuy OITEK cokpaTuTh KBOTHI Ha 100BIYY HedTH Ha
1,5 miH. 6appesib, 0GPYLINIO MUPOBBIe PHIHKIL. 3-3a
CUJILHOTO azieHus1 GbI0YepPCOB HAa TOPTOBII0 GbHOYEPCHBIMU
KOHTPaKTaMU Ha MH/eKc S&P 6bUIH BBeZIeHb! OrpaHUYEHHS.
CerofiHsa CUTYyalMIO Heslb3s Ha3BaTh O3UTUBHOH,
aMepUKaHCKUe UHIeKChI yranu 6omee 3%. A3usi BHOBD
HaXOAWTCA NOJ] CUJIbHBIM IIPECCUHTOM IPOZABIIOB.
AmepukaHckue Gprodepcsl TepsoT 6osee 1.5%. BeposiTHOCTh
BO30GHOBJIEHHSI TOPTOB BBITJISIAUT TYMaHHOM.

JAmuTpuii lInmos, PykoBoautesb rpymnisl s3kcneproB BKC
DKcnpecc

LleHa no 3akpbiTUiO 740,22
N3MeHeHue 3a AeHb -15,88%
Bavxaiime ypoBHU noaaepxKu 700,650
Bavxanve ypoBHM CONpOTUBNEHUA 777,800

CBEPBAHK
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MATHUUA, 24 OKTAOPS

B nstrHuy 6ymaru Chep6aHKa 3aKpbLINCH Ha
GecripelieleHTHO HU3KOM ypoBHe. OIHAKO eCTb BEPOSTHOCT
Jla7IbHeNIero CHUKeHUss KOTUPOBOK /10 TOTO MOMEHTa, II0Ka
HpezJioXeHe He UCCAKHeT. bimkaiimas noanepxka
KOTHPOBKaM — 15 py0. — HIDKHSS IPaHHIA KPATKOCPOYHOTO
HUCXOJAIIero KaHasa (KpacHasi IMHUSA), OTKyZa Ha
TIpezicTOSAIEel Helele KOTUPOBKU MOTYT COBEPIIUTh
TeXHU4YecKUi 0TCKOK. OT JaHHOTO YPOBHSA peKOMeHlyeM

27
CIIEKyJIATMBHO UrpaTh BBEPX, O/HAKO He 3a0bIBATH PO CTOIIbI.

Llens gBwkenust — 20 py6. J[0Ar0CPOYHBIM UHBECTOPAM
PeKOMeH/IyeM OCTOPO’XHO HapaliiBaTh O3ULUH, HO Be3
wieveil. RSI Ha yacoBoM rpaduke yiuesn B 30Hy
NIepenpoaHHOCTH, CUTHa Janbine BHU3. MACD Huxe Hyns,
curHai BHu3. Parabolic Bctas Ha HUCXOZiSilIlee [IBIDKEHHe.
DKcnoHeHnuanbHasa cpennsas EMA 9 aixe EMA 12, nena
3aKpblIACh HIDKE CPeJJHUX, YTO [jaeT HeraTUBHbINA CUTHAJL.

Japbsa Kyapsasuesa, sxciepr BKC Dkcnpecc
LleHa no 3akpbiTUio 17,5
N3MeHeHuUe 3a feHb -22,81%
Bavxanuve ypoBHV NOAAEPKKMN 15/12,8

Bavxaiime ypoBHU conpoTuBeHna
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 14-27 0KTH6PF|
13500 860.00
75,13
13000 1 840.00
12500 72,59 + 820.00
12000
+ 800.00
11500
+ 780.00
11000
-+ 760.
10500 65,92 60.00
10000 T3, 740.00
9500 r 720.00
9000 700.00
14.10 15.10 16.10 17.10 20.10 21.10 22.10 23.10 24.10 27.10
mmm Hedors Brent - .o .. Hukenb ——— 3onoTto
PeweHune BHeouepeaHoii 150-0i ceccum KoHdepeHumnn CbIPbE U3M, % n3Mm. $ LIEHA, $
ONEK cokpaTuTb KBOTbI Ha A06bIvy HedTn ¢ 1 HoAGPSA,
OTpMLATeNbHO CKa3anoch Ha HedTAHbIX KOTUPOBKax. Bmecto 3onoto 1,21 8,80 735,7
OXWAAEMbIX PbIHKOM 2 MNH. 6appenei B CYTKM, 0 KOTOPbIX
HaKaHyHe rOBOPWU MUHUCTP HedTAHOMN NPOMbILLIEHHOCTN cepe6p° -2'99 -0'29 9'4 1
WpaHa, KapTenb cH13Un Jo6blvy TonbKo Ha 1,5 MaH. 6appeneii. _ _
Bpsa i 3TOro CHUXKEHWUA XBaTUTb A5 TOTO, YTOObI CAepXKaTh Me'q'b 6'79 274'00 3764
nageHue LieH. YTobbl 0cTaHOBUTL NajeHNe LieH Ha HedTb, Hukenb 7.09 653.00 9866
Heo6X0ANMO KapAnHaIbHOe N3MEeHeHWe CUTYaLmMm Ha MUPOBbIX ' '
pbiHKax. Ho atoro noka He npegsuantces. Heratuea takxe Mnatuna -1.28 -10.30 793 8
fo6asuna Benko6putaHus, COO6LUMB O NEPBOM CHUKEHUN ' ’ i
BBI ¢ 1992 roaa. B Ill ksaptane BBl BennkoGputarum Mannagun 0,75 1,30 173,95
cHusuncsa Ha 0,5% no cpaBHeHUIO ¢ NpeAbIAYLLIMM KBapTanioM.
Yrpo3a 3ameaneHuns skoHoMuyecKoro pocTa B EBpone LuHK -2,83 -33,25 1143,25
YCVUNMBAIOT ONaceHus rny6oKoin MUPOBOI peLeccum.
MeTannbl, B 0TIM4ME OT HedTU, NOKa3anm HquTb (Bren‘l‘) -7.34 -4,88 61,65
pa3HoHanpaBneHHyto AUHaMUKY. EAuHON AuHaMUKK He
Hab/l0AaeTCA KaK B AparMeTaniax, Tak v B MPOMbILLIEHHbIX. He(‘l)Tb (WTl) -6,73 -4,61 63,88
3001070 Ha Toprax B NATHULY nogopoxano Ha 1,21% ao
$735,7/Tp. yHL., TaK KaK IHBECTOPbI NPULLAM K BbIBOAY O ras -6,85 -0,44 6,025

nepenpoAaHHOCTM pblHKa, 0AHAKO 3TO He CrpOBOLIMPOBao
MOKYMOK B TOM e cepeGpe, KoTopoe obBanunock aH 2,99%. B
CBA3M C HapacTaloLeil HanpAXeHHOCTbI0 B aBTOMOOUIIbHO
oTpac/v Najaet cnpoc Ha NAaTuHy 1 nannaaumii. Ha Toprax
NATHWLbI NNaTUHa nogelwesena Ha 1,28% ao $793,8/1p. yHu.

HuKkenb nocne npoBanbHo Heaen NPoAEMOHCTPUPOBan
TEXHUYECKMI OTCKOK KOTUPOBOK U MOAHANCA B paiioH
ncmxonornyecku BaxHoro ypoeHa $10000. Mo ntoram Topros
ueHa Metasna Bblpocia Ha 7,09% ao $9866. CtoumocTtb Mean
NPOAOIKAET CHKEHVE U MOXKET 3aBepLUINTb 3TOT roj
peKopAHbIM cHikeHneM. B 1989 roay Meapb noaellesena Ha
31%, a c Hayana 3Toro roaa - y»e Ha 48,3%. Ha nATHUYHbIX
Toprax Meab nogeluesena Ha 6,79% ao $3764 3a ToHHy.
EBreHuit Hem3opos, s3kcnept BKC 3kcnpecc

CMPABOYHASA
Yecnyra: EanHbIn 6pokepcKunii cHET

Tex+Honoeus «EQuHbili bpokepckul C4em» 3Ha4UMebHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKOIbKUMU UHAHCOBbIMU
UHCMpYMeHMAaMu Ha pasHbiX MOP208bIX njiowadkax. Yenyea npedocmassisemcs kaueHmam BKC 6ecniamro.
lodpobHee Ha catime bKC bpokep.
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MHeHne ynTaTenen

«HE YCNEJN K PA3JAYE CJIOHOB BO BPEMA
NMPUBATU3ALIMN? Y BAC ECTb BTOPOM LLAHC»

CBOMM MHEHVEM 0 NOBOAY CUTyaLumn Ha POCCUINCKOM (hOHA0BOM pbiHKe ANUTCA Hall
yutatenb Angpein KanuuuH, r. MockBsa:

«HepmaBHO rae-To 4uTa, 4To «pU3UKU»> HAYaId OTKPLIBATh CUeTa B
MaccOBOM Mopsizike. JlyMaro, 4To 3T0 NpaBuiIbHO. JII0M XOTAT 3apaboTaTs.
ITapy net Ha3az akc-rnaBa PCOP Osner BpioruH roBopus, 4To DbAopaso,
KOT/Z]a MOXHO 6BbLUIO [IelIeBO KyIUTh KOMIIAHHIO, d IOTOM €€ 3a0pOoro
NpOZIaTh, 3aKOHYMIOCH. HaBepHOe, TOr/ia OH TOBOPHUJI O TeX JIOAISAX, KOTOPbIe
MorJu ceGe MO3BOJIUTh KYIUTB LeJIyi0 KoMianuio. Y Dibnopazso 6su10 st
COCTOSITENIbHBIX IpakaaH. Tak BOT Temepb, A AyMaro, BO3MOXXHOCThb
3apaboTaTh OSIBUIACH Y LIMPOKUX CIIOEB HACENEHHSI.

DTOT MaHC HeJb3s YIyCTUTh. EC/iM MOHMMaes 310, TO GyLIyiomas BOKpyr
Oypst OTXOAMT Ha BTOPO¥ I1aH. [JIaBHOE, YTO MOXKHO CTaTh aKIIOHEPOM,
nonycruM, «['a3mpomas, npudeM 3a o4eHb HeGoblMe feHbry. [Tonroaa
Hazaj| 3T0 ObLT0 ObI H0JIee TPOBIEMATUIHO.

[IpudeM, He HaZIO MyTaTh CETOAHSALIHIOI CUTYALHIO C TaK Ha3bIBAEMbIMU
«HapozxHbIMK IPO». Tyna, BOT HAPOZ KYIIHJI aKIUH, HOBEPHJI, YTO OHU
BBIPACTYT. B TOM-TO U /ieJ10, 9TO TOTZA Pa3MeleHNs IPOXOUIN Ha
pactyiieM pbIHKe. I103TOMY ceif4ac BO3HUKAET MHOTO CIIOPOB I10 IOBOZY
TOTO, HACKOJIbKO CITpaBe/yIvBa OblIa [leHa Pa3MeIeHus].

Ceifvac, COpUTh HUKTO He OyzeT, akuuu Bcex komnanuit OYEHb
JEIEBBIE. U ecniut y Bac ecTh TepiieHue, TO J06pO moxanoBats! [oBopsr,
YTO [JIaBHBIH [IIOC KPU3UCa — HOBblE BO3MOXKHOCTU. MHe, Ka)keTcs, 4TO B
CTpaHe HaZlo pa3BepHyTh OOJIBIIYIO PEKJIAMHYI0 KaMITaHUIO €O cJloraHoM «He

ycmneay K pa3zade CJIOHOB BO BpeMsA HPI/IBaTI/IBaLII/II/I? V¥ Bac ectb BTOpOfI IIaHc.

CraHbTe COBa/ie/IbllaMU KPYITHbIX POCCUICKUX KOMIIaHWUM, U BalllA [IeTH 1
BHYKH CKaXyT BaM cl1aci60». [1aBHOe, TyT He 06elaTh 30JI0ThIX FOP IPSMO
ceifdac, ynuparh Ha TO, 4TO IPUAETCS 00X aTh.

Taxum 06pa3oM, Mbl yOrBaeM Cpasy [BYX 3aiiieB. Bo-mepBbIx, BIACTSAM He
HY)KHO Oy/IeT BKJIA/IBIBATh TOCCPEZCTBA B GOH/OBBII PHIHOK, IEHbIH
MOHAZ00ATCS TOJILKO Ha PeKJIaMy 3TO# uzier. Bo-BTOpBIX, y HAc MOSIBUTCS,
HaKOHell, KJIaCC PO3HIYHBIX NHBECTOPOB.

WneanbHas, KOHEYHO, KapTHHA nosy4aercs... Ho 1 ontumucr. Kerary, cam g
yoKe OTpeeNInIcsA, KaKue aKLK Xouy npuobpectu. Y aaun!»
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BKC 3kcnpecc o6bABnAeT 0
HoBoM npoekte <MHEHUE
YUTATEJIEW». [laxe ecnut Bl 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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MCTOPUA ®OHAOBbLIX UHAEKCOB EBPOINbI U A3UN
My6nnkaums ot 27.10.08

B npeabiaywmx Bbinyckax «YTpeHHero 4o3opa» paccMaTpuBanncb aMepuKaHcKme
nHaeKebl. CerogHA NocMOTpUM MHAeKebl EBponbl 1 Aznn.

B 1935 roay raserta The Financial Times Hauana Bectn unaekc FTSE-100
(TpaAMUMOHHO Npon3HOCKTCA Kak «yTcuy). B HacToALee BpeMA B UHAEKC
BK/IloYeHOo Ha camoM gene He 100, a 102 akuun, KoTopble TOpryloTca Ha
JloHgoHckon poHposoi 6upske (LSE) 1 061aaatoT BbICOKOM pbIHOYHOM
KanuTanusaumeit. Mupeke FTSE-250 cogepxuT akuuu, 3aHumatowme 101-350
MecTa B cnucke LSE. FT u LSE BeayT pekopaHo 60/blioe YNCI0 MHAEKCOB,
OTBeYalLMX 3aNpocaM MHOXeCTBa NpeanpuHuMaTenen.

C 1988 roga ocHoBHbIM hoHAOBLIM MHAEKCOM ['epMaHuy siBnsieTca DAX,
BKAtoyaowmin B ce6s 30 Beaywmx KoMnaHuii ctpaHbl. Kpome Hero, B rpynny
nHaexkcos DAX BxoaaT uHaeKcbl ronybbix dpuiiek FepMaHny, BTOPOro 3wwesnoHa u
BbICOKOTEXHOIOMMYHBIX KOMNAHWUIA.

C pekabps 1987 roga ocHoBHbIM 6upxeBbiM nHAeKcoM Ppanunn asnAetca CAC-
40, Brntovatowmii B ceba 40 akumid KpynHbIX HAaLMOHANbHbIX KOMMNAaHWI, KOTopble
TopryloTcA Ha 6upxke Euronext Paris.

MpuHATO cumTaTh, YTO NepBas Knaccuyeckas 6upxa nossunack B XVII Beke B
Amcrepaame. C 1983 roaa sta 6upxa Beaér nHaexc AEX (Amsterdam Exchange
Index), Bkntouatowmi B cebs 25 komnanuin HuaepnaHaos.

C BecHbl 1949 roaa TokuiicKol ¢oHA0BON BMpXKel paccunTbIBaeTCA raBHbIN
ANOHCKNI MHAEKC, B pa3HOe BpeMA HOCUBLUMIA pa3Hble Ha3BaHWA. Tenepb umMa
VHJAEKca yCTOANOCh U NpeAcTaBnsAeT coboi CoKpaléHHOe Ha3BaHVe raseThl,
koTtopas ¢ 1970 roaa crana sectu nHgekc Nikkei-225. Kpome Hero, B rpynny
Nikkei BxoauT ewé okono copoka oTpacneBbix MHaekcoB. C neta 1969 roaa
Tokuiickas dhoHaoBas GupKa cTana paccyuTbiBaTb BTOPO MO 3HAYMMOCTH
nHaekc AnoHum TOPIX (ot Tokyo Stock Price Index). Kpome Hero, B rpynny TOPIX
BxoauT 33 oTpacneBbix UHAEKCA.

C 1969 roga NoHKoHrckasa poHaoBaA bupxa BedeT nHaeke Hang Seng,
BK/IOYaowWuii B ceba okono copoka komnaHmit. Mogo6Ho rpynne nHaekcos oy, B
['OHKOHre TOXe paccYnTbIBaeTCA YeTbipe NHAEKCa.

MpaKTnyeckn Bce MUpPOBbIe MHAEKCHI MOXXHO NOCMOTPETh Ha calTe
http://www.bloomberg.com/markets/stocks/wei_region2.html. O6paTure
BHMMaHMe Ha 6oJbLLIOe KOIMYECTBO CO3AaHHbIX 3a NocnejHue rogbl UHAEKCOB,
oTpaXkalolMx ANHAMUKY BeAyLMX eBponeincKnux KomnaHun (Hanpumep, Dow Jones
Euro Stoxx 50).

G006

Jlexktop-aHanuTuK Yue6Horo
ueHTpa BKC Anekcanap [lozopos
Be/leT CBOIO KONIOHKY B
noHeaeNbHUK, CPeay U NATHULY.
OCHOBHbIe TeMbI: COCTOsIHME
pbIHKa (CMrHanbl TexaHanusa Ha
rpacukax), byHaaMeHTaNbHbIN
aHanus, UHCTpyMeHTbl HOHA0BOIO
pbIHKa, npodeccrmoHanbHble
Y4aCTHUKM GOHA0BOrO pbIHKA,
perynvpoBaHue pbiHKa.
OcraBaiiTecb ¢ HaMu.
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KomaHpaa akcnepToB

AHnpapeit Cypukos
[IMpeKTop AenapTaMeHTa MHTEPHET-NPOEKTOB

ASurikov@msk.bes.ru

AmuTtpuii Wnwos Aapba Kyapasuesa AnekcaHap Ya6aHoB Esrenuii MpuxoabKo (nogrotoeka
PykoBoauTennb rpynnbl 3KcnepTos kenept BKC Skcnpece kcnept BKC Skenpecce (ctaTucTuKa, npopykra)

BKC 3kcnpecc (MaKpo3KOHOMWKa;  (KOPMOPaTUBHbIN (OH, TexaHanus TexaHann3 3MUTEHTOB) website6@bces.ru

CbIpbEBOM PbIHOK, TEXaHann3 3MUTEHTOB) website10@bcs.ru

3MUTEHTOB)

Shishov@bcs.ru

AmuTpuin CaByeHKo EBreHuit Hem3opos

Skcnept BKC 3kenpecc Skcnept BKC 3kenpecc

(aMepuKaHCKMI PbIHOK, a3MaTCKUiA  (KOprnopaTuBHbIN (OH, TexaHanms
PbIHOK, CbIPbeBOI PbIHOK, TEXaHaNN3 3MUTEHTOB)

3MUTEHTOB) website7 @bces.ru
Savchenko®bces.ru
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