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MPOrHO3 HA CETOAHA CEroHA B HOMEPE

Ha MupoBBIX pOHIOBBIX PHIHKAX BUepa COXPAHUIICH YMEPEHHBII ONTHMU3M. Mportos Ha ceroaHA !
EBporneiickie 1 aMepUKaHCKYe HHIEKChI TpubaBIiIy B pamMkax 0,5 — 2 %. Toprosble Uaeun 1 peKoMeHaaLUN 1
VuBecTopsl € BOOAYyLIEBIEHEM BCTPeTUIH fJaHHble o BBII CIIA 3a 3 xkBapTai, VTorv Topros: puiHKn AMeprky 2
KOTOPbIE OKa3a/IMCh HECKOJILKO JIy4llle OXuAaHui. IToanepKKy NOKynaTeniam
. Oxunpaemble cobbITus 3

OKa3aJi Buepa 1 KOPIIOPAaTHUBHbIE OTYETHI, B YaCTHOCTU HeTAHBIX KoMIaHuil. Ha

MaKpOSKOHOMM‘-IeCKaﬂ CTaTUCTUKa 3
TOprax B A3UM CErOAHs PN UH/IEKCOB KOPPEKTHPYeTCH, KaK ¥ CTOMMOCTb HeTH,

MonesHble HoBoCTM 4

KOTOpas norepsna 4yTb Gonee 2 %. OTeueCTBeHHBDII PBIHOK CeroHs Tak e

MOXeT HE3HAaYUTEJIbHO IIPOCECThb, HO MBI HE K€M PE3KUX I[BPI)KEHPIﬁ. Poct CobbITUA, OKa3bIBalOLWMe BANAHNE Ha

THIOCJIeIHero JHA — JIMIIb [IepecTaHOBKA YPOBHEil PhIHKA, KOTOPBIA Ha BOJIHE PIHOK >
MIAHUKY U 3aKPBITHSI MapKMHAIBHBIX TO3ULIUH YIaJ CIUAIIKOM CUIIBHO. JIngepsl pocta v nagenus 7
EBrennii TynuKuH, cTapmuii GMHAHCOBBINA coBeTHUK VK TexaHann3oM no pbiHKy 8
«BpOKepKpeauTCepBHC> OueHb nonesHble UCKonaemble 10
MHeHue ynTaTenei 11
[Jlo3opos B lo3ope 12

GAKTOPbI POCTA
PocT amepukaHckux nnaekcos, AZIP Ha poccuiickne
(MLIKM 3aKPbINNCD BbilLE JIOKANbHOIO PbIHKA.

®AKTOPbI MALEHNA

CHuxeHMe a31aTCKMX PbIHKOB, CHUXeHne
(blOYepcoB Ha aMepUKaHCKIMe NHAEKCHI, CHKeHne
OCHOBHbIX METaN/I0B, CHKeHVE LieH Ha He(Tb.

Paxomengaumm no caensam
ADHANOB

Ha MoBuasHLR Tenedoq

B peMHMME PRaNEHOM

expert.bes.ru

b

TOPrOBbIE WAEW Y PEKOMEHAALIMM Baww (DVIHaHCOBbIVI COBETHUK

BHYTPUAHEBHAA TOPTroBaA

No6ble Gymaru: ceroaHs huKcmpyem npubbinb
1o BCeM fIoHraM. MoXHO TaKxe OTKpbIBaTb

CPEAHECPOYHbIE TEHAEHLUNN

DyHAaMeHTanbHan OLeHKa U TeXHUYecKoe
COCTOSIHME pbIHKa ceilyac He ABNAITCA

AOJITOCPOYHbIE UHBECTULUUN

3ameaneHvie TeMnos poCTa OCHOBHbIX
3KOHOMUK MUpa AenatoT PbIHOK MeABEXbUM.

LWIOPTbl HAa CPOYHOM pbiHKe. BnonHe Bo3MoxHo,
najieHne B Te4eHne ABYX-TPEX AHe ByaeT
AOCTaTOYHO 3HAUUTENbHbIM. OHO BMOJHE
moxeT coctaButb 50% ot pocTa ¢ 27 oKTAGPA.
Anekcanpp Ya6aHos, s3xkcnept BKC
SKkcnpecc

(+ <« =]
CtAHb UHBIM

HA ®OH/I0OBOM PLIHKE

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

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

YETBEPT, 30 OKTABPA MUPOBbIE MHAEKCDI

BBII CIIIA B III kBapTae 2008 rosia COKpaTHIICS, COTTACHO TIePBO NHAEKC USM.%  W3M SHANEHVIE

HpenBapuTeNbHON oLieHKe, Ha 0,3% 110 CpaBHEHMIO C aHAJIOTMYHBIM [1epHOZIOM PTC 17.81 11471 75871
npomwroro roza. OfIHAKO OXXUZANOCh COKpaleHue mokasareins Ha 0,5%.

PTC-2 -0.85 -6,04 70253
ITozziepKKy PBIHKY OKa3aJIo TaKXe CHIKeHMe IIPOLIeHTHBIX CaBOK 110 BceMy
mupy. Benen 3a @PC CIIA nonusunu craBky Karaii, TatiBaub 1 I'oHKOHT. Takxe MMBb 19.46 11851 72739
pocTy croco6cTBOBaIa KOPIIOPATHBHASE OTYeTHOCTh. Tak Gymaru sMuTeHTa MMBB-10 21,29 236,73 134888
KpeAuTHBIX KapT American Express npu6asuim 3,4%. Komnauus niaHupyer NIKKEI 225
COKpaTUTh 7 ThIC. pabounx MecT. KOTHPOBKY IPOM3BOAKTENS TOBAPOB /ISt oduca (7:00 MCK)  -0,77 -69,35 896041
Staples B3nerenu Ha 15,5% mocsie TOro kaxk Gpupma ornyGIMKOBajIa IPOrHO3 [0 HangSeng
HpI/I6I>UII/I B3 KB., HpeBbICI/IBLHI/Iﬁ OXUJaHUS aHAJIUTUKOB. Exxon Mobil (7:00 MCK) -1,71 -245,18 14084.,67
OTYMTAJIACh O POCTE YUCTOM MPUGHLIA B 3 KBapTaje Ha 58% /10 PEKOPIHOM 3a

. NASDAQ 2,49 41,31 169852
BCIO MCTOPHIO aMePUKAHCKUX KOpropanuil Beudunbl $14,8 mipa. KotupoBku
KOMITaHUY YKpenuiuch Ha 0,5%. OZHAKO POCT KOTUPOBOK ObLN ClIepKaH S&P 500 2,58 24,00 954,09
TajieHreM cTouMocT HedTu Gosiee 1eM Ha 4%. AHannTuku UBS cHU3MIN Dow Jones 211 189,73 9180,69

IIPOrHO3HOE 3HaueHne CTONMOCTH Gappesist HedTH B ciefyioLeM roay Ha 43%. A

BOVESPA 7,47 2603,6 37448,77
BOT KOTUPOBKH CTPAXOBIINKA, B 3TOM MecsIle 0Ny YMBIIero GUHAHCOBYIO

noMonb ot Hemenkoit Allianz, Hartford Financial Services Group pyxHyiu Ha IPC 5.48 10497 20207,02
52% mocsie ony6IMKOBAaHMS IEPBOTO 3a [IOCJIEHIE 5 JIeT KBapTaJIbHOTO YOBITKA. FTSE 100 1,16 49,11 429165
Hecmortps Ha cHkeHye ctaBku @PC 1 OTHOCUTENIBHO HEIJIOXUX uamjmx 1o CAC 40 015 525 3407.82
BBII CIIIA cuTyauus Ha pbIHKe [IO-IIPEXHEeMY OCTaeTCsl HalpsXeHHOM.

Xetra DAX 1.26 60,61 48693

Japbsa Kyapsasuesa, skciiepr BKC Dkcnpecc
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DJI, MEPUOA: 1 AEHD.

AMEPUKAHCKWE AEMO3UTAPHBIE PACIMTMCKW, ADR (CLLA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKUWN N3M. K MMBB, %
NiyKonn 17,70 389 38,90 0,64
Hop Hukenb 20,96 8.83 88,30 -1.74
Poctenekom 7,40 42,96 7,16 -15,16
CypryrH 1034 6.4 0.64 -3,81
[a3npom 17,51 19.8 4,95 1,08
[asnpomMHedTb 17,08 10.9 2,18 1,52
MTC 22,99 38,79 7,76 64,60
BbimMnenkom 15,57 14,03 56,12 -
BTb 23,81 2,6 00013 -17.45
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Oxupgaemble coObITUA

TEKYWMWE PEKOMEHAALNN

C3T onybnukyet prHaHcoBYto oT4eTHOCTb 33 9 MecAleB 2008 roga no PCBY.

CocTouTcsi BHeodepeaHoe cobpaHue akumoHepos OAO «HTK «CnaBHedTb».

CEFroAHA NPOBOAATCA
BECIJIATHbIE CEMUHAPbI B
FOPOOAX

NpkyTck

Bpems u mecmo nposedeHus Bbi moxxeme
ymoyHUmb Ha catime y4e6Ho20

yeHmpa BKC

www.bcs.ru/school

YYEBHbIE KYPCbl CEFOAHA
Yyum Aenatb AeHblrn

BbecnnamHbili 03HaKoMumenbHbIl
ceMUHap 0711 HAYUHAKWUX UHBECTMOPO8

Kypcbl nposodsmces 8 Mockse 8 oguce
HOY Yuqe6hbiti yenmp bKC. Bpems u
Mecmo nposedeHus Bbl Moxeme

ymoyHUmb Ha calime Y4ebHozo yeHmpa
BKC

www.bcs.ru/school

BTb Mokynatb
Nykoiin Mokynatb
MK Hop.Hukenb Mokynatb
[asnpom [Jepxatb
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 OXWIOAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHUE 3A
(MCK) CTPAHA MHANKATOP®I 3AMEPVOA 3A TEKYLLMI NEPUOL MPEALIAYLINI MEPUOA,
basoBblIit LLeHOBOW MHAEKC
15:30 | CWIA u AeKe ceHTAbGpb 0.1% 0.2%
notpe6nexus - Core PCE index
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

Yersepr, 30 okTA6pA

PUTEMJIEPbI NEPELWIN HA AUCKAYHTEPbDI

Pureiisepbl 00bSIBUIM CBOM IyTH JaJIbHENIIEr0 PAa3BUTHSI B YCIOBHUSIX
Kpu3uca: «MarauT> peww 6osiblie OTKPBITH <AHCKAayHTEPOB»>, a X5
aKTHMBHO y4acTBOBaTh B M&A. ToproBas ecTb «MarHur» IJIaHUpyeT
CKOPPEeKTHUPOBAThb CBOU ILIAHBI 110 OTKPBITHUIO I'UIIepMapKeToB. Puteiinep
coOuMpaeTcst yBeIMINTh KOJIMYECTBO Mara3nHOB TaK Ha3biBaeMoro ¢popmara
«y oMa» ¢ 6oJiee HU3KUM CPOKOM OKyIlaeMOCTH. B HacTosiiee BpeMst CeTh
umeet 11 runepmapkeroB. O6 3TOM 3asIBUJ TeHAUPEKTOP KoMmanuu Cepreit
Tanuikuii B paMKax exeronHoi kondepenuun UBS «Poccusi u CHI: k
MPOLIBETAHUIO Yepe3 MapTHEPCTBO». B TO ke BpeMsi, TOProBasi CeThb He
IUTaHUPYeT KOPPeKTUPOBATh IIIaHbI 10 KalUTalIbHBIM 3aTpaTaM Ha 2009 rox
B pa3mepe $660 miH. «Kpeznut 6anka BTB Ha 2,5 mipz. py6. momoxer
KOMITaHUM G0JIee Ka4ueCTBEHHO ITAHMPOBATH CBOIO [ESITENBHOCTD, - 3asIBUJI
Tanuukuii. B cBoro oyepens, npyroi pureiinep - X5 Retail Group Tak xe
3asIBUJI, YTO KOMITAaHHUS BYZeT CMeIaThCsi OT ZOJITOCPOYHBIX U IOPOTUX
[IPOEKTOB B BUJle OTKPBITUSA I'UIIePMapKeTOB U CyllepMapKeToB K
JMCKayHTepaM, Tak KaK y HUX KOpode CPOK OKYIaeMOCTH U HeBbICOKas
KaIXTaJ0eMKOCTb. JI0 KOHIIAa 3TOro rofia rpymna HamepeHa OTKpBITb eltje 70-
90 marasunoB. Ha psizy ¢ atum, X5 HamepeHa B Girpkaiiiine nojroza
aKTHUBHO y4acTBOBATb B psjie C/IeJIOK MOIJIoNeHUs. «PbIHOK pO3HUYHOHI
TOPTOBJIH Ha TEKYIIMi MOMEHT B YCIOBUAX eduuita GaHKOBCKUX PECYpPCOB
niaet GOJIBIIY0 BO3MOXXHOCTD /IS 00CYXIeHWs CZIEIOK CIIUSHUS-
TIOTJIONIeHN, 1 B OJIDKafiIve [IOJIroza MbI 0XKU/jaeM MHOTO TaKKX CAEJIOK, B
KOTOpBIX X5 ByZeT urpath He MOCJIEHIOI POJIb», - 3aABUI Ha TOM JKe
KoHOepeH1yHu JleB Xacuc, npezceiatesnb NpaBjieHus KoMnaHuu. HyxHO
OTMETHUTb, YTO TeHAUPEKTOP «Maruuras Ha BOIIPOC 0 BO3MOXHBIX ClIeJIKax
M&A, oTBeTuI1, 4TO B YCIOBUAX KPU3KCA UX OCYLIECTBIATh
HellenecoobpasHo.

Poccuitckuin ppiHok

MHeHue 3KkcneprTa: «X5 noka He
nosy4ana cpescTBa oT roc6aHKoB,
Ho cobupaertcs. Cenyac putennep
nepecMoTpeN UHBECTULIMOHHYIO
cTpaTeruio Ao KoHua 2008 roaa.
MnaH KanuTanbHbIX BNOXeHW X5
Ha TEKYLLWI ro 6bin CHUXKEH C
$1,4 mnpa. go $1 mnpa. Takum
06pasom, 4acTb cpeacTs u GyayT
HanpasJieHbl Ha M&AD, -
KoMMeHTUpyeT TaTbAHa
Bo6posckas, aHanutuk @I BKC.

«FA3MPOM» roTOB COKPATUTb COTPYAHWUKOB U
MHBECTULNNU

«['a3mpoM» HaMepeH YMEeHBIINUTD OllepalliOHHble PACXOAbI U KalUTajIbHble
BJI0KeHUs. [TepBoe — MyTeM COKpalleH!s COTPYJHUKOB, BTOPOE — 3aMOPO3HB
WHBECTHULWH B Psifi HeMPOQUIBbHBIX IPOeKTOB. 06 3TOM co00mumIm
IpeZiCTaBUTENH ra30BOY KOPIIOPALXK B X0zie TesleOHHOM KOHPepeHIH As
aHaJIMTHUKOB U MHBECTOPOB. I'0BOPA O COKpallleH!H, IIpefiCTaBUTeNN
KOMITaHUY YTOYHIIIH, 9TO «['a31poM»> He paccMaTpuBaeT BO3MOXHOCTH
COKpaIlleH!s TTepCcOHaIa B PeTHOHANBbHBIX Gunnanax. Crathbs «[Ipoyne
onepaLroHHBIe pacxoznbl» B 1 kBapTase 2008 roza Beipocia Ha 82% k
aHAJIOTUYHOMY NePHOZY IPOLLIOrO rofia, B TOM YuciIe 6rarofaps
TOBBILIEHUIO OIEPALIMOHHBIX 3aTPAT B €r0 HOBOM JJ04epHeM 0bmiecTBe
Mocauepro (TTK-3). B ruiaHax KOMIIaHUY - TPUOOPETeHNEe KOHTPOIBLHOTO
maKeTa B Jpyroii reHepupytouteil komnanuu, TTK-1, u, kak coo6wunu Ha
KoH(epeHIMH, TpHOOpeTeHre KOHTPOJIBHOTO MAaKeTa A0JDKHO 3aBePIIUTHCS
B 2009 rogy.

Poccuitckuit peiHok

MHeHue 3KcneprTa: «Takum
o6pa3om, nocne nornowexus TrFK-
1 MOXeT Npon3onNTN ofHOpa3oBoe
yBeMyeHre NpoUnx
onepaLvoHHbIX PAaCX0A0B
«la3npoman, - roBopuT Hatanba
MunbyakoBa, CTapLInil aHANUTUK
@K «OTKpbITUE». - OaHaKo B
JL0NrocpoyHoM acnekte «[a3npom»
He NporHo3unpyeT Kaknx-nn6o
CyLLeCTBEHHbIX MOBbILEHNI
orepaumnoHHbIx 3aTpat TIK-1,
6naropaps ee CUbHbIM
(UHaHCOBBIM pe3synbTaTam». «Mbl
paccmaTpuBaeM cTpaTtermio
«lasnpoma» B yCl0BUAX MUPOBOTO
(hrHaHCOBOro KpuUsmnca Kak
pauMoHanbHyto 1 rMbKyto 1
cynTaeM ee NO3UTUBOM ANA PbIHKa
aKLUWIA ra30BOro ruraHTan, -
pestomupyet Hatanba
MunbuakoBa.

G006

4 /14 EXXEAHEBHbIN MH®OPMALIMOHHO-AHATIUTUYECKUI JANIKECT BKC 3KCNPECC

YTPEHHU JIO3OP

BbKIC&



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

CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

Yetepr, 30 okTA6pA

PYCAN NPOCUT rOCYAAPCTBO O CO3AAHUUN TOCPE3EPB
METAJU10B

UC Rusal o6patiach K BuLe-ipeMbepy AJiekcero KyapuHy ¢ mpeanoxeHuem
co371aThb cTpaTernyeckuii rocpeseps Metannos (CPM) ansd crumynupoBaHus
pOCCHIICKO# 06pabaThIBAOIIE TPOMBIIIEHHOCTH U CTabMIM3AIMH [IeH Ha
3TOM pbIHKe. [Ipu 3TOM /714 IoZiZiep)KaHus PbIHKA aJIFOMUHUA U
Ipe7iOTBpAllleHNs NTaZleHus LleH Ha HeTo KOMITAHYS [Ipefiiaraet IOoAIIcaTh
MeXIIpaBUTeIbCTBEHHOE COTJIalleHye C PAZIOM CTPaH O COKPalleHU!
IpPOM3BO/ICTBA MeTaia Ha 10% cpokoM Ha /iBa roa.

DTO [OMKHO NPeZIOTBPATUTD AaJIbHellIee NaZieHue lieH Ha MeTaul 1
YBeJINYUTb KOHKYPEHTOCIIOCOOHOCTb OTPACIIH.

Poccuitckunin pbiHOK

MueHue 3kcnepra: CokpalieHue
NpOV3BOACTBA aNlOMUHNA Ha
PbIHKE MOXET MONOXKUTENbHO
CKa3aTbCs Ha LieHax, T.K. Ans
c6anaHcMpPoBaHHOCTM pbiHKa
aNloMUHWA HeobXoaNMo
CyLLeCTBEHHOE COKpalLeHVe
npon3sBoAcTea. Poccus moxer
nocnegosatb npumepy Kutas, rae
npaBuUTe/IbCTBO NOMOF/I0 OTpacau
yepes 3KCNOPTHbIE HAaNoroBble
NbrOTbl, KPEANTBI 1 Yepes MOKyNKu
anloMUHWA B CTpaTernyeckume
pe3epsbl, - 0TMeyaeT 3KcnepT BKC
kcnpecc [apba Kyapsasuesa. -
Mpu TakoM packnage Bce
OCTaHYTCA B MOCE W rocyAapcTBo,
v Komnanuun. Ctabunusaumsa LeH
Ha pbIHKEe MEeTas/I0B NO3UTUBHO
CKaXeTcA Ha NPoN3BOACTBEHHOM
NeATeNIbHOCTN KOMNaHWiA, a
pesepBHbIV HOHA
AVBepCUBULMPYET BIIOXKEHNUA
rocyaapcTsa.

OKA3bIBAKOT BIMAHWE HA PbIHOK

BUY-BACK CEBEPCTAJIN OTMEHAETCA

Kommnanus CeBepcTajib IPUOCTAHOBUIIA OOPATHBII BBIKYI aKLHH,
00BABIIeHHBIH 16 ceHTAOPA 2008 rozxa. 3a monropa Mecsna «CeBepcTanb»
ycIlesia BLIKYIUTb BCEro 2,5 MJIH CBOUX akLuit (0kos10 0,25% ycTaBHOTO
KaluTasa) Ha CyMMy 0KoJIO $22 MIIH, [IPU TOM, 4TO B ceHT0pe cobupanach
npuoBpecTy ¢ peiHKa 2,8% aKIMOHEPHOTO KanuTana Ha cymmy 0 $400 MitH.
T0 COOBIIeHMIO reHepaIbHOr0 AUPeKTOpa KOMIIaHUH 110 GHHAHCaM Ha
JJaHHOM 3TaIle JIy4lle HaKaIuIMBaTb CPeJiCTBA, YeM BBIKYNaThb aKIMH.

Poccuitckunin pbiHOK

MHeHume 3kcnepra: Cront
oTMeTUTb, Yto CeBepcTans yxe
notpatuna 6onee 5% ot
3annaHNpoBaHHON paHee CyMMbl
Ha BbIKYN aKLUi, 0HaKo, Npu
MOLLHbBIX NPOAAXax Ha pblHKe, 3T0
He 0Ka3aso NoAAePKKN
KOTVUPOBKaM, KOTOpble Ha NpoLNoi
Hezienv onycTuanch Ao
abCTpaKTHbIX 3HaYeHU, - OTMeyaeT
akcnepT BKC Skcnpecc lapba
KyapsBuesa. - B ycnoBusx
COKpaLLeHNN NPON3BOACTBA U
ONTUMM3ALNK YACTIEHHOCTM
nepcoHana otmeHa buy-back B
NpUHLMNE ONPaBAaHHbIN LWar, T.K.
NlaHHbIM JleHbraM MOXHO HalTm
6onee onpaBaaHHOe NpUMeHeHwe.
HoBocTb Bpaa nu okaxet
cyliecTBeHHOe BMAHNE Ha
KOTVMPOBKM KOMNaHWUK, T.K. AaHHOe
peLueHne NpoANKTOBaHO
XenaHueM coXpaHUTb CpeAcTBa U
1cnonb3oBath Ux Gonee
PaLMOHaNbHO B YCNOBUAX KpU3uca.
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OKA3bIBAKOT BINAHWE HA PbIHOK

Yetepr, 30 okTA6pA

NYKOWN BbIHY>KAEH COKPATUTb UHBECTMPOrPAMMY

JIYKOWJI HaMepeH cOKpaTHTh UHBecTIporpamMmy Ha 2009 roz 0 $7,5-9
MUJITIMAPZOB U3-3a MUPOBOro GpUHAHCOBOTO KPU3KICA IPOTUB
IUIaHUPOBaBIIUXCS paHee $8-12 Myp/. ¥ MOXKET CHU3UTh Kar3aTpaThl BOBCE
1o $5,1 Muiuapzia, HO 3T0 TOJIBKO B TOM CJIy4ae ecyiv HepThb IPOJOIKUT
JleleBeTh.

TIpesunent IYKOMJIa BaruT AeKnepoB 3asiB1I, YTO KPU3KIC MOXKET TaKkKe
MIPUBECTU K OTCPOUKe psifia IPOeKTOB.
Poccewiickuii piHok

MHeHue 3kcnepra: Kpusnc
3atarvBaeTcs, HedTb Nagaer -
CTaHOBWTCA 04EBUAHBIM, 4TO
nepecuaeTb KpUsNC He NOYUYUTCA.
Mo3tomy 6usHec HaunMHaeT
pearnpoBatb, MO3TOMY
COKpalLeHVe NHBECTNPOrpaMMbl
€CTeCTBEHHbI OTBET B TEKYLLUX
ycnosusx. [Toka Bce NpOUCXOAUT B
paMKax 0XuAaHuIM, No3ToMy
60/bLION peaKLWK pbIHKa, Ha 3Ty
HOBOCTb Mbl HE XAEeM, -
KomMMeHTUpyeT AmMutpuin Wnwos,
PYKOBOAMTENb rPYMMbl 3KCMNEPTOB
BKC 3kcnpecc.

OKA3bIBAKOT BIMAHMNE HA PbIHOK

Yersepr, 30 okTA6ps

MNPOBJIEMbI C TMKBNAHOCTb BHOBb BEPHYJIUCDb B
KOMMEPYECKWUE BAHKU CLUA

Kommepueckue 6anku CIIIA 3a Hezelio, 3aBepIuuBIIyiocs 29 oKTAODA,
TPUBJIEKIIX Yepe3 AUCKOHTHOe 0KHO PPC pekopAHBIi 06beM
KPaTKOCPOYHBIX 3aMMCTBOBaHUI. O6beM 3aiiMOB B cpefiHeM cocTaBui 111,9
mupa. gosut. Panee pekopa 6but 3adukcupoBan Ha ypoeHe 105,8 Mitpa. oI

JIVICKOHTHOE OKHO - MeXaHM3M, [I03BOJISAIOIINIT KOMMePYeCKiM GaHKaM U
VHBEeCTUIIMOHHBIM KOMIIAaHUAM HANpAMYIO 3aUMCTBOBaTh cpezictBa y PPC.
@PC BpeMeHHO paclIMpuiIa AUCKOHTHOE OKHO, yBeJIMYUB CPOKH 110
MepBUYHBIM KpezuTam 710 90 nHeil.

Poccuitckuin pbiHoK

MHeHume 3Kkcnepra: Yxe napy
MecALEeB Mbl He C/bILAAKN O CTONb
MaclTabHbIX 3aMMCTBOBaHWI CO
CTOPOHbI KOMMepYeCKNX GaHKOB.
MoHemHory npo 370 cTann
3a6bIBaTh, HO KaK BMAHO nNpobnema
HUKyAa He Aenack. TO TPEBOXKHbBIN
3BOHOK, TaK KaK nocne Bcex
aHTUKPU3NCHBIX Mep, KoTopble
OblAV NpeanpUHATLI B NocneaHee
Bpema Bnactamu CLUA, BHOBb
NPOVCXOAWT OTKAaT Ha3aj K
ncToKaMm Kpusuca. Begp B aBrycte
2007, Bce Hayanocb UMEHHO C
npo6em ¢ MMKBUAHOCTbIO, TONIbKO
ceityac yxe Hu oauH 6aHk B CLUA
He rHylLlaeTcA KpeanToBaTbCA
Yyepes UCKOHTHOE okHo PPC.
Mpolweawwnit rog MHoroe n3MeHun
B ricuxonornv 6usHeca n
(DMHaHCOB, - KOMMEHTHpYeT
Amuntpui Wnwos, pykosoanTenb
rpynnbl 3kcneptoB BKC 3kcnpecc.

Camble csexue Hosocmu. KomnemeHmHbie KoMMeHmapuu. BcecmopoHHsas aHanumuka.
BbKC-3kcnpecc. Baw 6unem do cmanyuu [Mpubbine.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

Yetepr, 30 okTA6pA

BnaronpuaTHenwwnii BHewHN hoH aan
MMMY/bC K HOBOMY B311ETy POCCUIACKOrO
pbiHKa. [lo6asun no3uTuea ewé v BB
CLUA, KakuM-To BonLEeGHbIM 06pa3om
oKasaBlmicaA nuwb Ha 0.3% Huxke, yem
rogom paHee. OTMeTUM, YTO XOTA AaHHbIE 1
Jlanu NMMHKa KOTUPOBKaM, B3/1eTeBLUUM [0
3aHe6eCHbIX yPOBHEA, HO BbIFAAAT OHW
KpaiiHe HenpaBaonofo6Ho. Monyyaetcs,
yTo 06Ban BCEX 3KOHOMMYECKUX
nnaunkatopos CLUA B TeyeHue roga
oTpa3sunca Ha BBI nuwb HeGonblumnm
cHwxeHneMm. OyeHb cTpaHHo. B nto6om
c/ly4ae, Ha Haw B3rnag, skoHomuka CLUIA
HaxOAMTCA B Y)XaCHOM COCTOSHUM U He
cToUT 0601bLLATLCA NPU BUAE TAKON
CTaTUCTMKW. [IByX3HauYHbIN POCT NOYTH NO
BCeMy He(pTerazoBoMy CEKTOpY BbIBOAUT
nuaekc Micex Oil & Gas B niuaepsl ¢
pe3ynbtatoM +19%. TakxKe o4eHb CUNIbHO
cMoTpencA 6aHKOBCKMiA ceKTop - Micex
Financial B nntoce Ha 15,4%. OgHaKo 3aecb
OTMETUM, 4To Topru aKumamu CoepbaHka
ocTaHoBUAM Ha oTMeTKe 29.53% natoca go
cy660Tbl. CpeaHeCpOYHO NoKa
MHBeCTMpoBaThb He cTout. CKopee Bcero,
Mbl eLé yBUANM NPOMBbI Ha MUPOBbIX
pbIHKax 1 POCCUICKOM B TOM Yumche.
Anekcanap Ya6aHos, sxkcnept BKC
Kcnpecc

MPOLWEALIAA HEAENA

MNontoc3nT (605,5 py6.)
Cbepb6aHk (28,69 py6.)

PocHe ¢1b (125 py6.)
HINMK (25 py6.)

MK HH (2385,21 py6.)
TartHe Tb (40,74 py6.)
PocTen (224,01 py6.)

CyprHr (17,66 py6.)
®CK EJC (0,065 py6.)
lasnpom (129,99 py6.)

lFasnpHdr (57 py6.)
CeBepCrT (89,05 py6.)

Nykoin (1026 py6.)

MTC (125,1 py6.)
BTB (0,0418 py6.)
Pycluapo (0,489 py6.)

YpanCsM (0,36 py6.)
Aapodonor (59,5 py6.)

36.03%
29.53%

18.52%
18.51%
18.18%
18.12%
7777777777777 1738%
17.33%

15.02%
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Yeteepr, 30 okTAOpA

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 CrellKe 3aKpbIBaTbCA @ LieHbl,
COOTBETCTBEHHO, IeTeTb K BEAOMOMY
TOJIbKO UM JiHY. AICHO 0AHO: 10 AHA eLE,
noxoxe, fanexo. OcTaércs TONbKO XAaTb,
HaXOAACh BHE PbIHKa.

Aapba Kyapasuesa, akcnept BKC
Skcnpecc
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YpanCsW (0,313 py6.) ‘r
Pycluapo (0,409 py6.) :
CyprHr (12,999 py6.) :L
PocTen (177 py6.) :
BT (0,0299 py6.) |
Aspodnor (60,5 py6.) :
asnpHdr (40,15 py6.) \r
Montoc3nT (420 py6.) :
TNykown (740,22 py6.) ‘F
MK HH (1570 py6.) 3
PocHe i (84 py6.) |
TatHe dbTh (27,94 py6.) |
HIMK (18,01 py6.) |
Masnpom (86,6 py6.) \r
CeBepCrT (79,01 py6.) ‘F
®CK E3C (0,054 py6.) 3

MTC (92,89 py6.) |

-29.87%

-33.16%

C6epb6aHk (17,5 py6.) :

-45.0%

I
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I
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I
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TexaHann3om ro pbIHKY

VHOEKC MMB5 Yeteepr, 30 oKTAOPA  ygexc prc Yeteepr, 30 oKkTA0pA
Poccuiickuii ppIHOK HabupaeT 060pOTHI, 3a TOCTeAHNE TPU CeroziHA ecTb IPeANOChUIKY [JI OTKaTa BHU3. AMepHKa
IHA PBIHOK BBIPOC IpUMepHO Ha 40%. OfHaKo, He CMOTpA XOTb U NI0Ka3aJjia pocT Ha 2%, HO K COXaJIeHUIO POCCUNCKUN
Ha 3TO, PbIHOK IIO-TIPeKHEMY OCTaeTCsl Ha BeCbMa HU3KUX U PBIHOK y3Ke OThIIpajl 3-MPOLEHTHBIN POCT (pbIOYEPCOB
MIpYBJIeKaTebHBIX /711 MHBECTUPOBAHUA ypOBHAX. CTOUT HaKaHyHe BeuepoM. PEIHOK CbIpbs 3HAYUTEJIBHO yIaJ ocje
3aMeTHUTb, YTO POCCUICKUI PBIHOK pacTeT TPU AHSA NOAPSAA pocTa NOCIeAHUX IHel, 4TO TaK e 3aCTaBUT NOSBUThCS
BIIepBbIe C U0JA Mecana. 1o uroram yersepra MMBB npogaxu. Ha Tekymuit MoMeHT nHauKatop RSI Ha iHeBHOM
BbIPOC Ha 19,46% 1 foCTUT OTMETKU B 727,39 NyHKTOB. rpaduke Bolien u3 nepernpoganHocti. MACD (12-26) Ha
VHpeKc noziomes K COMPOTUBIIEHUIO — BePXHel rpaHule JTHeBHOM yKa3bIBaeT Ha Pa3BOPOT BBepX.

CpefHeCpOYHOro HUCXOAALEro Kanaa. Ilpu nmpoxoze DkcroHeHManbHas cpeguas EMA-20 Huxe EMA-45, neHa
COTPOTHUBIIEHUS 11eJIb BMKeHUs 950 myHKTOB. Oc060 aKLMU HaX0AUTCA HUKe cBoUX cpefuux EMA-20 u EMA-
OTMETUTD MOSIBUBLIYIOCS UHOPMALIUIO O CIACEHUH 45, 4TO IOKA /1aeT HETaTUBHBIN CPeHeCPOYHBIN curHai. Ha
po6IeMHBIX <ITAKETOB» poccuiickux 6Gymar BOBoM, o uem IHeBHOM rpaduke HH/EKC IPOAIOJDKAeT ABMKeHNUe B KaHalle
cTajio u3BectHo Buepa. Cyzs 1o BceMy, TOCyAapCTBO JlayHTpeH7ia ¢ NOANepKKoii Ha 550 MyHKTax U

CZles1aJIo CBOIO UTPY U KPYNHelINe aKLIMOHePEl, Telepb conporuBieHreM Ha 950 myHkTax. Ceifuac KOTUPOBKHU B
OynyT B ropaszo Gobliei creneHu 3aBuceTs oT PO. Ilepen cepeJMHe 3TOrO IMana3oHa U 3TO He eCTb XOpoIlast TOYKa
OTKpPBITHEM CerOfIHALIHNAX TOPTOB B MUPe CKJIa/IbIBAeTCs ZUIS CIeKYIATUBHOTO BXoza. C TOYKU 3peHus

HeHTPaJIbHBIHA BHEITHUI (OH. PBIHOK MOXeT POJOIDKUT JI0JITOCPOYHOM: rpanuIa TpeHzia 2003 rozga ceityac
IBIDKEHMe BBepX 10 UHEePLIUY, OLHAKO NPEeAIIOChUIKY /IS BBICTYIIA€T B POJIY COIPOTUBJIEHUA-LIes U Ha 760-770
KOPPEKLUK BHU3, 6e3yCI0BHO, CYIIIeCTBYIOT. NyHKTax (KUpHas YepHas JMHUA).

Hapesa Kyapssuesa, sxciiepT BKC Dkcnpecc EBrenuii Hem30poB, skcriepr BKC Dkcmpecc
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LleHa no 3aKpbiTUIO 727,39 LleHa no 3akpbiTUio 758,71

N3MeHeHuMe 3a AeHDb +19,46% N3meHeHue 3a AeHb +17,81%

Bnvkanwme ypoBHM NOAAEPKKN 700,630,570, 500 Bavxanuve ypoBHV NOAAEPKKMN 650, 630, 600

Bavxaiiwne ypoBHU conpoTuBaeHns 750, 860, 950 Bavxaiimne ypoBHU conpoTuBeHna 750-770, 800, 950

Nupeke PTC ynan 3a 6 mecsAues Ha 62,49%. 3a 6 mecaueB goxoaHocTb «[MopTdens N28»
coctaBuna +4,15%.

Ha mapuge bKC Sxcnepm Bam docmynHbi do socbMu nopmepeneli ¢ pasaudHbIMU cmpame2usMu, NO Kax00My U3 Komopbix Bbi nosyuaeme
oHaliH mopaosble pekomeHdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. http,//expert.bcs.ru/
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TexaHann3om ro pbIHKY

CYPIYTHEQTETA3 L‘|eTBepF. 30 0I-(TFI6pFI
CocTosiHMe UHAUKATOPOB:

1. lena Han Bcemu cpetHuMu. Moving Average(13)>Moving BN 16,6760, 12.1980,16.6000,17.5600, +0.92000) s
Average(54)>Moving Average(220); " .
2. MACD Histogram mHoro 0. 1o
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3. RSI(50)=65%
4. Williams%R (200)=-5,6%, Williams%R (10)=-15%
CuJIbHBIH POCT Ha MUPOBO# aripopun. ['padukyt MHIEKCOB

BBIXOJAT U3 YCKOpAIoLerocs najgenus. ToabKo aumb. ITena
npo6uia Bce COPOTHBIIEHHS 1 BhINLIA Bhire MA (220),
MA(54), MA(13) u nopomia K HOBOMY COIPOTHBIIEHHUIO
18,487 py6. Williams(200) B 30ne nepekymienHocTH. RSI(50) ]
3HAYMMO BbIlIe HeUTPANbHOU TUHUY. [ JaNbHenIero

L

ABIKEHHs BBEPX XOPOILO Obl AaTh ONYCTUTHCS K
He#irpanbHo# HuY Williams(10), mocsie 4ero MOXHO CMeJIo ro
mrypmoBars 18, 5 py6. BOB o6ewa o 5 MipA. py6. B CyTKH
Ha IOKymKy Gymar. Jlaii-to Bor! PekomeHzanus: Aymaro
cKoppekTupyeMcsi K 17 wim 16 py6iisim, Hazio 651! [ToaToMy,
eciu 1po6oit 18, 487 He ynacrcs, To pozaBarh. CMebM
MOXHO 1ozbuparh cHu3y o PuboHaqdu.

-100

Hrops F0auH, sxcnept BKC Dkcnpecc

LleHa no 3akpbiTUiO 17,66
U3MeHeHMe 3a feHb +15,28%
Bavxaiime ypoBHU noaaepxKu 14,41/15,65
Bavxanve ypoBHM CONpOTUBNEHUA 18,487
MK HOPUIbCKUM HUKENb l‘|ETBePr. 30 0KTF|6PF|

Axrun TMK cdopmupoBany pa3BOPOTHYIO TeXHUYECKYIO
burypy «BoiiHOe HO». HO TOBOPUTH O Pa3BOPOTE PHIHKA
eme paHo. HabozaeTcst IpocTo KOPPEKLHs [IOCJIe CHUIIBHOTO
nazeHus. Ilena Bce ere HAXOAUTCA BHYTPU HUCXOJALLETO
KaHaJa, IpubIKasch K TUHUU CONPOTHBIIeHNs Ha 2500.
WHupukarop RSI B 30He epexyIaeHHOCTH, CKOJIb3AIINe

CpeJHUe YKa3bIBaIOT HA BOCXOZLIee BMKeHne. HecMoTps Ha
poct $oHOBBIX PEIHKOB B CIITA, a3uaTcKue 1eMOHCTPHPYIOT
KOPPEeKLMOHHOE CHIKeHUe, Tepss 0KoJo 1-1,5%, pproyepchbl
Ha aMepUKaHCKKe MHAeKChbl TOPTYIOTCA B palioHe 3aKPbITUSA

HpefbIAyIero AHsA, HedpTh Ha a3UATCKUX TOPrax flellieBeeT Ha

2,5%. OTKpbITHE Ha POCCUICKOM PbIHKE 0)XKU/aeTcs He
TEKYIIUX YPOBHSAX C BO3MOKHBIM 3aKPbITHEM TTO3ULUH U
¢uKcarueit mpUOBLIH B TeYEHHUE THA.

o
22
==

EBrenmii Hem3opoB, skcriept BKC Dxcnpecc

— TMKHopHuk [Uera]  — MMKHopHuk [Moving Average]  — TMKHopHuk [Moving Average]
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— TMKHopHux [Dtsen]

LleHa no 3akpbiTUio 2385,21 =
0 : : - - - - - 0
N3MmeHeHuUe 3a AeHb +24,17% — TMKHopHux [RSI]
I E_[7 [(3 _[i6__ [i7 El EE] JEE]
Bavxanuve ypoBHV NOAAEPKKMN 2200, 2000, 1800 [
Bavxaiime ypoBHU CONpOTMBEHUA 2450, 2500, 2800
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 19-31 0KTH6PF|
13500 800.00
13000 -
12000
- 760.00
11500 d
11000
+ 740.00
10500 )
10000 720.00
9500
9000 700.00
20.10 21.10 22.10 23.10 24.10 27.10 28.10 29.10 30.10 31.10
mmm Hedors Brent - o .. Hukens ——— 3onoTto
HecMmoTps Ha To, 4To HaKaHyHe B MOMEHTE LieHa Ha HedTb CbIPbE U3M, % 13M, $ LIEHA. $
BbIX0AUNa Bbiwe otMeTkn $70 3a 6appenb, 3aKkpbiTue
npousowno Hu3Ko. Hedtb Mapku Brent cHusunack Ha 7.68%, 3onoTo -4,73 -36,40 7331
pocturHys $62.3 3a 6appenb. Takas BONaTUABLHOCTb Ha PbIHKe
CbIpbA UMEeT MecTo GbITb M0 NPUYMHE HEOAHO3HAYHOTO cepe6p° -8'28 -0'84 9'35 5
OTHOLUEHUA K CHUKeHuto cTaBkn ®PC. KpaTKocpouHblii Benneck _ _
LieH Ha HeTb, KOTOpbIN Habnoaancs B cpeay - He Gonee yem Meas 9,81 456,00 4194
pednekc, HO Npy ry6OKOM aHanu3e BbIACHACTCA, YTO CHUXKEHWE Hukenb -12.84 -1733 11762
CTaBKM MOKa He CNoco6HO OTOABUHYTL GaKTOP CHUXKEHUA ’
crpoca Ha Cbipbe Ha BTOPO#1 NaH. Mnatuna 2 40 19.50 8306
Mo utoram AHA MeTannbl ynanu. Mocne GypHoro ' ’ '
TpexAHeBHOro pocTa, NpuULLNa KOppeKLmsa, KoTopas oKasanach nannanuﬁ -0'20 _0_40 1 96_70
He Ha MHoro cnabee yeMm pocT. Mexay TeM, BO3MOXHOCTb Y
MEeTas0B NPOAOIKNTL POCT B GauKaiieM Gyayllem ocTaeTca. LUunHk -8,29 -102,75 1137
Bonbluasn YacTb 3TMX Haaexa GyAeT cBA3aHa ¢ AoNNapoM.
3071070 N0 UTOraM AHA noTepsno 4.73% u coctasuno $733,1/7p. HedTb (Brent) -7,68 -5,18 62,3
yHu. Cepeb6po ynano Ha 8.28% ao $9,355/7p. yHu, Meab
notepsna 9.81% v 3akpbinacb $4 194 3a ToHHY. Hukenb Heq)Tb (WT') -7,21 -5,02 64,56
noKasan HauxyAlnii AHeBHOM pesynbTata, notepsas 12.84% n
3aKpbiBlumch $11762 3a ToHHY. ras -7,37 -0,51 6,37

EBreHuit Hem3opos, s3kcnept BKC 3kcnpecc

CMPABOYHASA
Yecnyra: EanHbIn 6pokepcKuii cHET

Tex+Honoaus «EQuHbil bpokepckul C4em» 3Ha4UMebHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMpYMeHMAaMu Ha pasHbiX MOP208bIxX njiowadkax. Yenyea npedocmassisemcs kaueHmam BKC 6ecniamro.
lodpobHee Ha catime bKC bpokep.
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MHeHne ynTaTenen

«TOPTOBATb HYXXHO 24 YACA B CYTKWN»

CBOMM MHEHVEM M0 NOBOAY CUTyaLun Ha POCCUINCKOM (hOHA0BOM pbiHKe AeNUTCA Hall
yutatenb Cepreit KokuH:

«B ycioBusix cymacuiezureii BosatuibHOCTH TOpros, ®COP 6b110 661
1esieco06pasHbIM 06513aTh OUPKK BECTH TOPTH B KPYIJIOCYTOYHOM PEXIIME.
D10 1103B0OIMIIO ObI H36EKATH IIMOB HA OTKPHITHU TOPIOB, OCKOJIBKY
CUTyallusi Ha aMePUKAHCKUX OMpPKax Biusisia Obl HA HAIIKX UTPOKOB B
PexXIMe peasbHOTO BpeMeHH, a He KaK HAKOIJIEHHbI KOM CIOPIIPH30B K
OTKpBITHIO. TaK e 03BOJIMI0 Obl H0JIee ONIePaTHBHO PELIATh BOIIPOCHI C
MPUOCTaHOBKO# TOPTOB [IPY PE3KOM U3MEHEHHUH KOTHPOBOK, CIJIA[UB, TAKUM
006pa3oM, JHeBHbIe KosiebaH!A».

[+ <) =)

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)

BbKIC&
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[lo3opoB. B fo30pe

ueHTpa BKC Anekcanap [lozopos
Be/leT CBOIO KONIOHKY B

OUTYPA HA TPAOUKE MOHeAeNbHMK, Cpefy 1 NATHANLY.

OCHOBHbI€ TeMbI: COCTOsIHUE
I'Iy6n|/|KaL|,|/|;| o7 31.10.08 pbIHKa (curHanbl TexaHanusa Ha

rpadukax), byHaaMeHTaNbHbIN

WNHpaekc DJIA cTonT y sHa 6oKoBrKa. 29 okTAOpA [loy yWwén HEMHOro BHU3, a aHa/N3, MHCTPYMeHTbI GOHAOBOTO
Nasdaq HeMHoro BBepx. B npuHuMne, cuTyaums He MeHAETCA. pbIHKa, NpoteccnoHanbHble

y4acTHUKKN qJOH,ClOBOrO PbIHKa,
Mhaekc PTC Ha yacoBuKe ABuKeTCA B KaHane K cBoeit Lenu. Ceituac 3To, [PEALPIOERIAR [PETFIED

- OcraBaiiTecb C HaMU.
noxanyun, camoe nMHTepecHoe.

— KI5 [Uena] — RIS Mo foveage]
1600 T T T

Tema cnedyroweli cmambu

Kak cHATb AnanasoH gHA

KpacHas nuHua EMA(10) MoxeT urpaTb pofib IMHUM KPaTKOCPOUYHOTO TPEHAA: NpU
OTKaTaX K Hell MOXHO MOKyNaTb C LeNbio Y IMHUW TPEHAQ, TO eCTb Y BEPXHEN
JVHWUM KaHana.

Ecnv vHaeKc BbipBeTCA U3 HACXOAALLEro KaHana, To 3To ByaeT oyeHb cepbé3Hasn
3asBKa Ha Pa3BOPOT BBEPX POCCUMCKOIO PbIHKA.

30 oKTAOpPA OblN UCKNOYUTENbHbIN JeHb: MHAEKC Ha AHEBHOM rpaduKe nbitaeTcs
npo6uts EMA(10). 370 yxe cepbé3Has 3asBKa Ha pa3BopoT. KoHeuHo, cMOTpUM U
Ha rpaHuLbl KaHana.

— KI5 [Uena] — RIS Mo foveage]
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Y lasnpoma Ha HeBHOM rpaduiKe Toxe npasfHuK. 34ecb cBeYa yxKe 3Ha4nTebHO
Bbiwe EMA(10). Mpu oTKaTax BHU3 Ha YaCOBUKE MOXHO YXKe NOKynaTb C AaNbHel
Lenblo. YCTaHOBUTE PUCK, KaKoln — noaymaiTe.

— TAIMPOMao[lera] — FA3MPOM ao MovingAverage] — — TA3MFOM ao [Moving Average]
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AHanornyHas cuTyaumsa Ha MHorux akuusax. Y JIYKOWJIA Toxe npo6uto EMA(10),
nayT curHanbl Ha nokynky: EMA(10) u EMA(5) nepecekatoTcs, napabonvka yxe
BHU3y, ROC(5) Toxe yxke noaan curHan, nepeckounB yepes HyseByio INHUIO.

— NYKOAN [Frice] — NYKOW [Moving Average] — NYKOAN [Moving Average] — NMYKOAN [Parabolic SAR]
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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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