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MPOrHO3 HA CETOAHA CEroHA B HOMEPE

OTeuecTBEHHBII PHIHOK CETOAHS C OTKPBITHSA OAPACTET, UHAEKCHI TPHUOABAT 10 4- Mporkos Ha ceroans 1
0. 110KYIIKU OYAYT B OOJIBIIMHCTBE JIMKBUHBIX Mar. rieCKOJIbKO Jyyle Oprosble naen n pekomeHaaunm
6%. I1 0 0 0 H Top p 1
PBIHKA OYAYyT aKUKK HepTerazoBoro ceKTopa Ha pOoHe yMepeHHOTO pocTa WTorv TOpro: puiHkin AMepkm 2
HeTAHBIX KOTUPOBOK U CHIDKEHHUs1 SKCIIOPTHBIX MOLLINH. BRICOKMI CIIPOC MOXKeT
. Oxupaemble cobbITUA 3

6bITh 1 B akuuax 'MK HopHuxkers. BaHKOBCKUI ceKTOp Ha BpeMsi YTPaTHT POJib

MaKpOSKOHOMM‘-IeCKaH CTaTUCTUKa 3
JIAziepa, HO U 37ieCh IBMKEeHHe MOXKeT OBITh BeCbMa 3KCLeHTPUYHBIM. Birke K

MonesHble HOBOCTH 4

3aKPbITUIO BEPOSATHA (I)I/IKCEiLII/IH JIMKBUTHBIX (1)I/IH.IEK, OZTHAKO 3TO BpAJ N

IepepacTeT B Cepbe3Hoe ABUXEHNEe. Co06bITuA, OKa3sbiBaloLMe BAUSHME Ha

EBrenuii TYNHMKMH, CTapIIvii GUHAHCOBBIH coBeTHHK MK PhIHOK 5
«BpoxepxpenMTcepBHc» JNnpepbl pocta n nageHns 7
TexaHann3oMm no pbiHKY 8

OueHb nonesHble UCKonaemble 10

OAKTO oc MHeHue ynTaTenei 11

6 EEEEN POACT-;MZEJ/IEHHC-:—(ﬁX nHaexcos, A[IP Ha poccuiickne Dlosopoe 8 [losope 12

(DULLKM 3aKPbINNUCD BbILLE JIOKANbHOIO PbiHKA, POCT
a31aTCKNX VHAEKCOB, He3HAUYUTENbHbIA pocT
(hbloYepcoB Ha aMepuUKaHCKNe VHAEKCHI.

®AKTOPbI MALEHNA
CHuxeHne 0CHOBHbIX MeTaIoB,
pa3HOHanpas/ieHHOe JiBUXXeHe LieH Ha He()Tb.

R esnnn

Paxomengaumm no caensam
ADHANOB

Ha MoBuasHLR Tenedoq

B peMHMME PRaNEHOM

expert.bes.ru
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TOPrOBbIE WAEW Y PEKOMEHAALIMM Baww (DVIHaHCOBbIVI COBETHUK

BHYTPUAHEBHAA TOPTroBaA

BTB: CerogHs B No3uumm He BCTaéM.
OTKprTI/Ie MOXeT OKa3aTbCA Bbllle 45, a
3aTeM, CKopee BCero, Mbl yBUAVUM GOKoBOE
ABWXXeHne B 0XXUAaHUU OTKPbITUA TOPros B
CLUA.

Anekcanap Ya6aHos, sxkcnept BKC
Kcnpecc

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

lMepen TeM, Kak NpUHATbL TOProBoe peLleHne, NOCOBETYICA C
BKC Skcnpecc

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

BTOPHUK, 4 HOABPA MUPOBbIE MHAEKCDI

3a npomezmue 2 TOProuix AHA B CIITA, KOTOpbIe 6bLTH «POMyIIEHbI> MHAEKC WSM.%  W3M SHASEHWE

OTe4YeCcTBeHHBIMY ILIOLIA/IKaMK, OCHOBHBIE MH/IEKCHI PHOABUIIH B Bece. PTC 375 293 80239
TToHesieIbHUK B IITAaTaX GbUI JOCTATOYHO CIIOKOMHBIM X OCHOBHOM POCT
IIPULIEJICS HA BTOPHUK - IeHb IPe3U/IeHTCKUX BEIGOPOB. OCHOBHBIE MHEKCHI BO
BTOPHUK IprOaBuiin 3%-4%. YiKe Mocjie CeCCUU CTaIi U3BECTHBI OQUIUATbHBIE
IaHHBIE [0 packiazny ronocos: Bapak O6ama yxe Habpas 275 rosocos

MMBB 509 3496 766,92

NIKKEI 225
(7:00MCK)  2.88 262,78 9377.38

BbIOOPIMKOB (A5t o6esbl HeoOxoxumo 270). [ToGena Obamel B mraTe HangSeng

Kaymoprus fana emy cpasy 55 rojocoB BHIGOPIIUKOB ¥ 3TO CTAJIO KIIOYEBBIM (700MCK) 530 76274 15147.08
momenToM. Takum oGpasom, Bapak O6ama Obi BoIOpaH 44-M [Pe3HIeHTOM NASDAQ 312 5379 178012
CIIIA v Ha 3TOM DOHE POCT YCKOPHUIICS KaK B aMePHKaHCKUX $bIoYepcax, TaK 1 B S&P 500 408 3945 1005.75

A3suu. TToka co3ziaeTcss BUAUMOCTD yiIy4dIleHUs CUTyallid Ha MEPOBOM
KPeIUTHOM phIHKe: 3-MecsidHas cTaBKa Libor yrnaia Bo BTOPHUK /IO MUHUMYMa C
9 MIOHsA, IOCTUTHYB 2.706%. BaHKOBCKuiA cekTop B CIIIA 0JIb3yeTcss MOMEHTOM BOVESPA 524 20054 402548
IIJIsT <TIOJTHOTO BZIOXa» U CBOJHBIN MH/EKC cekTopa S&P Banks mpubasui Bo IPC 448 92259 2153527
BTOPHUK 4.99%. B nuzmepax pocta cpesiu rony0bix duiex mpeGeiBaii akKIiu
crpaxosiuka AIG, npubaBusiive 12.62%. Bripodem, 3T0 BCe IMOILUHU, KOTOpPbIE
MOTYT GBICTPO 3aXJIeGHYTHCS B peansix MaKpo3KOHOMUKY. Ha craproBaBiueit CAC 40 831 28327 3691.09
HeJleJie PBIHOK Oy/ieT BeTpedaTs jaHHbIe 1o 6e3paboruue B CIIA, non-farm u Xetra DAX 500 251,20 5278,04
3aceganus ELIB 1 Banka Anriuu. B 1jeioM Heziesist o0elaer cTaTh Tak e OYeHb
uHTepecHO#L. JlaHHble 110 6e3paboTHiie TPaKTUYeCKY rapaHTUPOBAHHO OKAXYT
ZlaBJieHYe Ha PBIHOK, a B [1eJIOM JI0 KOHI[A I'0/la MOXKHO 7aTh GOPMaIbHOTO
npusHanusa NBER peneccun B CIIA.

Dow Jones 3,28 305,45 9625,28

FTSE 100 4,42 196,22 46395

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcnpecc
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AMEPUKAHCKWE JEMO3UTAPHbIE PACMCKW, ADR (CLUA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKUWN N3M. K MMBB, %
nyKownn 15,85 42,1 42,10 10,36
Hop Hukenb 18,17 13,59 135,90 35,82
PocTenekom 8,83 37.98 6.33 -22,23
CyprytHI' 13,94 7,52 0,75 16,36
lasnpom 13,50 232 5.80 17,65
[a3npomMHedTb 3,51 14,75 2,95 30,10
MTC 16,18 46,82 9,36 89,23
BbiMnenkom 21,4 18,89 75,56 -
BTb 1,56 3,25 0,0016 5.02

=]
2 /13 EXXEAHEBHbI MIHOOPMALIMOHHO-AHAJIMTUYECKUIN OANIMKECT BKC 3KCMNPECC 5‘ K‘ ‘@

YTPEHHU JIO3OP



TEKYWMWE PEKOMEHAALNN

O)KI/ILI,GIEM ble CoObITUA e fownere
Nykoiin Mokynatb
MK Hop.Hukenb Mokynatb
[. MepBeeB cerogHs Bnepsble 06paTnTCA ¢ nocnaHuem npesugenta PO @egepanbHomy
Co6paHnuio Fa3znpom JlepxaTtb
«MvBoBapeHHaA KomnaHuA «banTrka» onyb6nnKyet prHaHcoByo oT4eTHOCTb No MCPO 3a 9 PocHedTb MokynaTb
mecsaues 2008 r.
- ABTOBa3 MepecmoTp
MpoiipeT BHeouepesHoe obLee cobpaHme akumoHepoB OAO «TTK-10»
CocTouTcs BHeodepeaHoe cobpaHve OAO «MarHum 4tn3 Mepecmorp
Bumm-bunnb-[laHH MNepecmoTp
BbimMnenkom Mepecmotp
CErogHA nrPoBOAATCA YYEBHbIE KYPCbI CEFOAHA
BECIJIATHbIE CEMUHAPbI B NebeaaHckuin MpopasaTb
FOPOJAX Lnkn ceMnHaposB no
A o6yyeHuto Toprosae Ha HMIIK Mepecmotp
pxaHrenbck BaJIlOTHOM pbiHKe Forex Cesepcrans MepecmoTp
Bpems u mecmo nvposeber;wq Bbi Moxeme [namHbId yukn cemutiapos A Bantka Mokynare
VARSI IS (210 eI YR RO HAYUHAIWUX U ONbIMHbIX UHBECTOPOB
uexHmpa bKC PocTenekom MepecMoTp
www.bes.ru/school Kypcbl nposodsmes 8 Mockse 8 oguce v n
HOY Y4ebHebiti yenmp BKC. Bpems u panceA3LUHGOPM epecmotp
Mecmo nposedeHus Bbl moxeme Komcrap Mepecmotp
YmoyHUMb Ha calime Y4ebHozo yeHmpa
BKC MTC Mepecmotp

www.bcs.ru/school

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 Mamepuaaos
komnaHuu BKC 6ecnnamHo.

MaKpo3KoHOMMYecKan CTaTUCTUKaA

BPEMA OXWLAEMOE 3HAYEHVE MOCNEAHEE 3HAYEHWE 3A
(MCK) CTPAHA NHAVKATOPBI SATEPVIOA 3A TEKYLLMI NEPUOA, MPEALIAYLWMI NEPUOL
03:00 | Benukobputanua Aosepue ﬂOTpe.ﬁl/ITeneVI - Gfk OKTAGPb N/A -32
consumer confidence
12:00 | Esposowa [enosasn aKTMBHOCTb CeKTopa ycryr oKTAGPE N/A 48.4
- PMl services
[lenoBas akTMBHOCTb B
12:30 | BenukoGpuTaHus npoussoacTeeHHoM cektope - CIPS | ceHTAabpb N/A 46,0
Services
. MpomblluneHHoe NPOU3BOACTBO — -0.6% m/m
12:30 | BenukoGpuTaHus Industrial production ceHTAbpb N/A 2.3% r/r
13:00 | EBpo3oHa Po3HuyHble npoaaxu - Retfail Sales | ceHTAGpL N/A 0.3%
16:15 | CLUA Yucno 3aHATbIX BHe ¢/x (ADP) - ADP oKTAGpb 75000 -8000
- employment
18:00 | CWA Aenosan aKTUBHOCTS B CEKTOpE OKTAGPL 48,7 50,2
yenyr - ISM Services index
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

BTopHUK, 4 HOAOpsA

3KCNOPTHAA NOWIWUHA HA HE®Tb CHUXKEHA

C 1 Hos16pst 2008 roga 3KCIOPTHAS MOLUIMHA HeTH yCTAHOBJIEHa HA YPOBHE
287,3 nosun. 3a TOHHY. [IpaBUTENbCTBO He IIONUIO HA BCTpeuy HeQTAHUKAM U

He IIPUHSUIO UX IIPeJIoXKeHwe O elile 6oJiee CyLIeCTBeHHOM CHIDKEHUH CTaBKU
— noyTy Ha 50%.

TTownuHEI Ha cBeTJ/Ible HeTelIPOAYKTHI CHIXeHBI ¢ 263,1 1o 205,9 nos. 3a
TOHHY, Ha TeMHble HeTenpoayKThl — ¢ 141,7 1o 110,9 f10J11. 32 TOHHY.
Kpowme Toro, B. ITytun pacnopsiaucs kK 1 1ekabpsi IOATOTOBUTD
THIPeJIOKEHNs O TOM, KaK pa3paboTaTh «HOBYIO GOPMYJTy CTaBKU
TaMO>KeHHOH MOIINHBI C IPUBA3KOH K PHIHOYHOM LieHe».

Poccuitckuii pbiHOK

MHeHue 3kcneprTa: bopbba 3a
3KCMOPTHYIO NOLANHY
3aKoH4MNach He MoJiHoi nobeson
HedTAHWKOB. /I3BeCTHO, 4TO
BapUaHTOB 6bINI0 HECKONBLKO, OANH
13 HUX npegnaran Gonee
paavKanbHoe cHikeHue ao 195
[L0NN. 32 TOHHY. TeKyLuee pelleHue
BbIrNAAWT c6anaHcMpoBaHo, 4To B
NpUHLMNE NMOKa A0HKHO YCTPOUTb
Bcex. HedTAHMKM BbIAAYT U3 30HbI
yObITOYHOCTY 1 FOCGIOAKET, Npu
TaKoM NOLWNHE, He CUIbHO
noctpaaaert. [porHosbl
NoKa3sbIBaloT, 4To nocne
cepbe3HOro NageHns CToMMOoCTU
HedTK, *AATb HOBbIX PE3KMX
006BaJioB NoKa He CTOUT, N03TOMY
HedTb AOMKHA AepXKaTbCA Bbllle
$60, - KoMMeHTVpyeT AMUTpHil
LWnwos, pykoBoanTeNb rpynnbl
akcnepToB BKC 3kcnpecc.

BECMNATHbIN rA3 3A AKUUU «TA3NPOM HEDTU»

MeHexMeHT uTanbsHcKoH Eni HazieeTcs, yto «I'a3anpom» pacniaTuTcs
Gaprepom 3a 20% axuuii «I'a3npom HedTH». Eciiv ra30B0it MOHOMOTHCT
COTJIACKTCS Ha TaKyIO CAEJKY, TO, [0 IPyObIM [OACIETaM, OKOJIO CEMU
MecsLeB ra3 UTajbsAHIaM Oy/eT HOCTaBIAThCs GeCIaTHO.

«ITOCTaBKU POCCHICKOTO ra3a B MITaJMI0O MOTYT GbITb HCIONB30BaHBI B
cfieJIKe MO TOKyIKe «I'a3mpoMoM» y WTanbsAHCKOM Eni», - 3asBui [Taono
CkapoHH, reHepabHbIi upekTop Eni S.p.A., Buepa, 31 okTa6p1, B X0ze
TesepOHHOH KOH}epeHINH /11 MHBeCTOPOB. CKapOHHU YBepeH, 4To
«T'a31poM» UCTIOJIHUT ONILIMOH Ha BBIKYI 3TOU JJOJH [0 eTr0 UCTeueHus B
amnpese 2009 rozga.

Eni kynuna akuuu «I'a3npom Hedtr» eime B anpesie 2007 rofia Ha ayKLMOHE B
xozie 6ankporcrBa «IOKOCa». Boikyn aknuit y Eni siBnsiercst 06si3aTeIbHBIM
ycioBueM s iepesiadn «I'a3npom HedTH»> HeTAHBIX MECTOPOXIAEHUN
«I'azmpomar.

Wrtak, Eni npezsnoxuia ra3oBOMy MOHOIOJIUCTY paccuuTaThesA 3a 20% akuuu
«Tasmpom HedTr» GapTepoM. Bo ckonbko orenunBatotcs atu 20%? Ha ToT
MOMEHT, Korzia Eni BeIKynasa akuuu, ppIHOYHast CTOMMOCTD NaKeTa
cocrasnsina $3,85 Mipz. B uroste 3TOro roza OHa oCTUrIa Makcumyma - $7,7
MJIpZ., a cefiyac B yCJIOBUAX KPU3Kca OHa CHU3MIACh 10 $1,7 mipa. Ceityac
Eni packpbutia GopmMyJy LieHbI UCIIOTHEHHUS «['a3MIpOMOM»> ONIUOHA: LieHa
npuobperenust ($3,7 MIIPA.) MUHYC TIOJy4YeHHbIE IUBUAEHABI, IUOC 9,4%
TOZIOBBIX BO3HArPaX/IeHN U IOTIOJIHUTeIbHbIe GUHAHCOBbIE PACXO/BL.
Takum 06pa3oM, KaK coobmu r-H CKapoHH, CTOMMOCTb OMIIMOHA COCTABHUT
okono $4,5 mipz.

Pocceuiickuin peiHok

MHeHue 3kcnepra: Mo cnoBam
reHaupexTopa Eni, utanbaHubl
KaxabI MecAl, nnataT «fasnpomy»
3a ra3 500 mnH eBpo (no
TekylweMmy Kypcy $635 MnH). Takum
06pasom, no rpyGbimM noacHeTam
«la3npom» paccunTaeTca 3a aKunu
3a 7 mecsiLeB. «3T0 npuemnemMbin
BapuaHT ana lasnpoma. ExxerogHo
B Wtanuio noctasnser Gonee 22
MApa. Ky6. rasa, faxe npu
CHUXeHMe LieH Ha ra3 o $350
KOMMaHWA CMOXET paccymTaTbCA
3a ponto B «[a3npom HedpTu» B
TeyeHue Nonyroaa, Tem Gonee yto
celyac 3KCMopTHbIE LieHbl Bbilue
$500. Ecnu Masnpom Gyger
paccunTbIBaTb ra3oMm yxe ¢
TeKylLero Mecaua, To, BEPOATHO, OH
BbINAATUT BCIO CYMMY A0
VCTEYEHNSA ONLMOHAY, -
KoMMeHTUpyeT AHapeit Monuwyk,
aHanutuk I BKC.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

BTopHuK, 4 HOAOpA

PYCAN NPUOCTAHOBWUJI MPON3BOACTBO METAJIJIOB HA
YKPAUHE

PYCAJI nmprocranoBui paboTy Ha 3alI0POXCKOM 3aBOJie U TIMHO3EMHOM
KOMILJIeKCe Ha YKpauHe U3-3a yOpOXaHUs 3J1eKTPOIHePruy U NajieHus LieH
Ha MeTaJbl. I10 CJI0BaM IIpezicTaBuUTeNel KOMIIAHUY, TAPUQDI HA
9JIEKTPOSHEPTHIO Ha YKparHe SBJIAIOTCS OQHUMU U3 HanboJiee BHICOKUX B
Mupe. ITpor3BOACTBO GyZET OCTAHOBIIEHO «/I0 PELIeHHs BOIIPOCOB C
TapudaMu ¥ yIIy4IIeH!s CATyalluK Ha r7100a1bHbIX GUHAHCOBBIX PHIHKAX.

Poccuitckuin pbiHoK

MHeHue 3KcnepTa: YkpanHa
cTana OAHO U3 NepBbIX CTPaH, KTo
3anBWJ1 O Cepbe3HbIX Npobnemax B
MeTalypruyeckoM KoMreKkce no
npu4nHe MMPOBOro GprUHaHCOBOro
Kpu3uca. M3-3a pe3koro nageHus
LieH Ha MeTaJl/lbl NPOM3BOANTb MX
CTano He peHTabenbHo, 4T
BbIIMNIOCH B Pe3Koe CoKpalleHne
NpOU3BOACTBA U YBOJIbHEHME
pabounx. Takke Ha YKpaviHe o4eHb
BbICOKas CTOMMOCTb
3/1eKTPO3HEpPruum, 4To ABNAETCA
GonbLuoi npobnemoit Ans
npovsoauTenei. B Takmx
ycnosusx byayT cTpagatb
poccuiicKne XONAVHIU, KOTopble
BNIaAEIOT YKPAMHCKUMU aKTMBaMMU,
- KommeHTMpyeT [mMutpunii Lnwos,
PYKOBOAMTENb rPYNMbl 3KCNepToB
BKC 3kcnpecc.

OKA3bIBAKOT BJIMAHWNE HA PbIHOK

«MHTEPPOC» HAMEPEBAJICA NOJIY4YUTb B 3AJNI0T
BJIOKNAKET «<HOPHUKENA»

«MHTeppoc» Braaumupa [ToTaHUHA IIBITaeTCA UCIOIb30BaTh GUHAHCOBBIN
KPU3UC, YTOOBI OJIy4UTh NIPaBa Ha 6JI0KMaKeT akuuil HopHukens,
npuHajexamui «Pycany». IHTeppoc Ha JHAX MPeJJIOXKUI KpeAUTOpam
Pycasa paccMOTpeTh BOIPOC 06 YCTYIIKe paB TPeGOBaHMIA K aIIOMUHUEBOM
kommnanuy 3a 90% ($4 mnpz.). HTeppoc HaziesyIcst OHOBPEMeHHO
MOJIY4HUTb B 3aJI0T G1oknakeT HopHuKers1, 00ecrednBaoIyil morameHye
KpezauTa. OfHaKo eMy omemas kpeauT Boba, koropsiid gan Pycany
HeoOXO/IMYI0 CyMMY

Poccuitckunin pbiHOK

MHeHume 3kcnepra: [leHbrn BOba
cnacau Pycan oT HenpuaTHOro
BbIKyna /IHTeppocoM y KpeanTopos
npaB Tpe6oBaHUA K aNlOMUHNEBOM
KomnaHuu. 31o 6bl 03HaYano
NPaKTUYECKMN MONHYIO
KoprnopaTuBHyto nobeay
OCHOBHOI0 Ma)KopuTapus
HopHukens - UnTeppoca.
HanoMHUM, 4To He TaK AaBHO Y
Pycana 6bina peanbHas yrposa
MapXuHKona no 25-npoueHTHOMY
nakety HopHukens. [lna pbiHka
CpbIB BbIKyna npas Tpe6oBaHWA K
Pycany UHTeppocom -
HelTpanbHasA HOBOCTb, - OTMeyaeT
3kcnept BKC Skcnpecc AmMutpuin
CaByeHKo.
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OKA3bIBAKOT BINAHWE HA PbIHOK

BTopHuK, 4 HOAOpA

NPOAAXW ABTOMOBWEN B CLUA YNAJIU A0 25-NETHEFO
MUHUMYMA

Tpoxaxwu aromoGueit B CIIIA B okTss6pe 2008 roma cokpaTuiuch Ha 32%
oTHOcHTeNbHO 2007 ropa 1 AOCTUTIM MAHUMAJBHOTO YPOBHS 34 NOC/IeJHNe
25 siet ypoBHsi. CHUXKEH¥e BO MHOTOM OGYCJIOBJIEHO TTaZleHIeM IIPOAax
General Motors Corp. Ha 45%. Huskue ypoBHU IIPOZiaXk CBSI3aHBbI € NIaJieHHeM
ypoBHsi moTpebuTesbekoro foepusi B CIIIA B cBsi3u ¢ GHHAHCOBBIM
KPU3UCOM.

ITpopaxu AnoHckoi komnanuu Toyota Motor Co cokparuiuch Ha 23%
IpoLieHTa, Ipozaku ee cooteyectBeHHUIBI Honda Motor Co - Ha 30%
npoueHToB, Nissan Motor Co - Ha 33% npouenTa. Konueps Chrysler LLC
peani30Ba MPOAYKUNK Ha 35% MPOLIEHTOB MeHblIe, 4eM B OKTsI0pe 2007T.

Poccuitcknin pbiHOK

MHeHue 3KcnepTa: ABTOPbIHOK
Hanbonee LMKNNYHBIVA 1 B
Gonbluelt cTeneHy NoABEPKeH
cnajy B MaKpO3KOHOMMUKeE CTpaHbl.
HeT Huyero yavsuTtensHoro B
TaKOM pe3KoM COKpaLLeHUK
npoAax aBToMobuei B WraTax.
Kpome Toro, Takue nokasatenu
NpeABOCXMLLANNCH HOBOCTAMMU
OTHOCUTENIbHO (VHAHCOBbIX
npob6nem aBTonponsBoauTeNnen.
Hanomuum, uto General Motors
yxe Gonee mecsiLa BegeT
neperosopbl ¢ Cerberus o nokynke
Chrysler, Ho ocHoBHOW
CNOXKHOCTbIO Gbl Bonpoc 06
MNCTOYHUKAX DMHAHCUPOBAHUA, -
KoMMeHTUpYyeT 3KcnepT BKC
kcnpecc Amutpuin CaByeHKo.

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

NPEALIAYILAN AEHD

BTopHuK, 4 HOA6pA

Ceccua va MMBB pavnack Beero 3.5 yaca.
Mocne pe3Koii BONaTUALHOCTM Ha
OTKPbITUM PbIHOK 3aN&r B y3KWI1 GOKOBYK.
Topru B PTC npogomxununch B ero pamKax.
PocT no GonblumHeTBY Gymar ynoxuiaca B
5%, oAHaKo HeKoTOpble NpeacTaBUTENN
POCCUINCKOrO PbIHKA MOKa3anun HacToALMMN
«knace». Tak, 06bIKHOBEHHbIe aKLuu
TatHedTvt 3a 40 MUHYT yneTenu 6onee yem
Ha 30%. Toprv no HUM NpuULINOCH
OCTaHOBWTb, HO pe3ynbTaT - nouty 100%-
HbI POCT 3a Hejenlo - nopaxaert. Takxe
Nyylle cpejHero oOTTOproBanunch akLumum
JIYKOW/Na, Fa3npom Hed T 1 KitoueBbix
uépHbix MeTannypros (MMK, HIIMK,
CeBepcranb). OTMETUM, U4TO TEXHUYeCKas
KoppeKuua no MHOrMM Gymaram v no
0601M MHAEKCaM yxKe Haspena.
MpocmaTpuBaetca 6aK13KMIA K 3aBepLUEHNIO
NATMBOIHOBOW UMNy”nbC. Ewé MoxeT 6biTh
HeCKOJIbKO BOJIH BBEPX, HO paHO 1

TaTtHe pTb (53,48 py6.)
HITMK (31,5 py6.)
CeBepCrt (108,56 py6.)
®CK E3C (0,095 py6.)
FasnpHdr (66,7 py6.)
MTC (144,5 py6.)
Pycluapo (0,546 py6.)
TNykonn (1101 py6.)
Masnpom (139,91 py6.)
Montoc3nT (608,97 py6.)
MK HH (2780 py6.)
BTB (0,0429 py6.)
C6ep6aHk (28,39 py6.)
PocHe T (125,5 py6.)

7.06% |
|
6.58% |

31.27% |

26.00% |

7777777 r-—-—~~>~~>"~"~"~>">"7"~"=77771

No3HO KOPPEKLMA HacTaHeT 1, BEPOATHO,
oHa Oynet focTaTouHo rny6oKow. Beab
npeALecTBYOLMNA MeABEXMNI TPEHS, 04eHb
cunéH. Takxke He UCKNoYaeM
NnecCUMMUCTUYHOrO BapuaHTa - UMnNynbC
JAOCTpOMTCA A0 3uraara. Toraa Mbl yBUANM
npoaonxeHve nageHnsa N HoBble
MUHUMYMbI y}Ke B KPaTKOCPOYHOW
nepcnexkTuBee.

Anekcanap Ya6aHos, sxkcnept BKC
Kcnpecc

CyprHr (17,701 py6.)
YpanCsW (0,362 py6.)
PocTen (220,11 py6.)
Aspodnor (59,8 py6.)

-15.0% 0.0% 15.0% 30.0% 45.0%

NPOLLEALIAA HEAENA BTOpHVII-(. 4 HOFI6pF|

Poccuiicknil pbiHOK aKumMil Ha Heaene

OLLYTVMO CKOPPEKTUPOBaNcA BBEPX Tamweqms (5348 py6.) N O1-41%
BnepBble C JIeTa, 0TbIFPaB Mo MHAEKCaM MK HH (2780 py6.) 77.07%

6onee 40% ot gHa. OTyact ato .
npousoLo 61aroaapsa CHKEHWIO GCKESC (0,095py6) N 7 ?'9,3,/", .
NPOLIEHTHbIX CTaBOK KPyNHENWumMun HIIMK (31,5 py6.) 74.90%

LeHTpo6aHkamu. Kpome Toro, ny4iue
0XWAaHWI OKa3anucb AaHHble no BBI
CLUA 3a Ill kBapTan, 4To NoaAepxano
nokynateneii. CyliecTBeHHO NyyLue pbiHKa
BbIrnAAenu bymaru ¢ BbICOKO Aonei
rocyAapCTBEHHOro y4acTus. B natHuuy

FasnpHdr (66,7 py6.)
Cbepb6aHk (28,39 py6.)
Fasnpom (139,91 py6.)

MTC (144,5 py6.)

npeMbep MUHWUCTP 3aABUA, YTO AeHbr PocHedTs (125,5 py6.)
rocyaapcTea nosBaTcA Ha 6upkax.Own T NS
[eCTBUTeNbHO NOABUANCD, 33 Heaento Nykoiin (1101 py6.)

B3b nHBectMpoBan B LeHHble Gymaru Monioc3nt (608,97 py6) BN 4290%
Gonee 20 mnpg. py6neit. Ocobo otavumnca oo o
C6ep6akHk, genas no 25% B aeb. Mo ero BTE (0,0429py6) | 43.48%
Gymaram B YeTBepr NpuLLIOCh CeBepCrt (108,56 py6.)

oCTaHaBAMBaTh TOPru A0 0co6oro
pacnopsxeHua PCPP. B uenom Mbl
NO3UTUBHOM CMOTPUM Ha NEpPCreKTUBbI
POCCMIICKOrO pbIHKA aKLMI 1 CYUTAEM, YTO
CYLLLECTBYIOT BCE BO3MOXHOCTU ANA
NPOAOMKEHNA BOCXOAALLErO ABWKEHUA B
HeKOTOpOi NepcreKTuBe.

Mapba Kyapasuesa, skcnept BKC
kcnpecc

CyprHr (17,701 py6.)

Pyclvuapo (0,546 py6.)
PocTen (220,11 py6.)
YpanCsMW (0,362 py6.)

Aapodrior (59,8 py6.) -1.16%

-20.0%  0.0% 20.0%  40.0% 60.0% 80.0% 100.0%
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TexaHann3om ro pbIHKY

WHIEKC MMBE BTopHWK, 4 HoAGpA

MHAEKC PTC BTopHUK, 4 HOA0pA

3a npouezuyo Hexemo uHAekc MMBB Boipoc Ha 49,32%.
Te, KTO PUCKHYJIM U Ha4YaJI1 OKYNaTb Ha «/iHE», HEIJI0X0
3apaboTanu K KOHIly Heziesu. B nenom xe ntaexkc MMBB
IIPOZI0JIKAET CBOE IBI)KEHHe B PAMKAX CPe/JHeCPOYHOr0
HUCXO/IAIIEro KaHana, Gepylero Havaso ¢ UI0JIs HTOro
rona. IToanepxko#t BoicTynuia orMetka 500 myHkToB. OT
Heé 6b11 cGOPMUPOBAH Pe3KUIl CKa4OoK BBepx. He
BBIZIePXKaJIo AiaXke CONPOTHUBIIEHNE BeDXHel TPaHUIIbI
kaHazna (700 nyHkToB). Bxaiimee MolHOe
CONpPOTUBJIEHHE 10 UH/IeKCY IPOXOAUT B paiioHe 800
IYHKTOB, OTKY/Zia MOXeT IPOM30ATH Ha3peBaroLas
koppekuus. Muaukatop RSI Ha HeBHOM rpaduke
HaXOJUTCs B HeUTpaibHOM 30He. CerofiHs Mbl YBUAUM
HPOZROJIKEeHYe POCTa Ha POCCUICKOM PhIHKe. BHeIrHMI GoH,
BHe BCAKOTO COMHEHHMs, pacIiofaraeT K JalbHeHmemy
BOCXO>K/IEHUIO: Da3BUTbIe ¥ Pa3BUBAIOILMECS PHIHKU B
aBaHrapfie pocTa; HepTh BYepa 3HAUUTENILHO NOZIOPOKAIA.
K Tomy xe AJTP poccuiiCKuX KOMIIaHUA TOPTYIOTCA
3HA4YUTEJIbHO BBIIIe JIOKAJIbHOTO PhIHKA.

Hapesa Kyapssuesa, sxcriepr BKC Dkcnpecc

— MMBE [Uena]

o meg

— MMEE [40]

i~ ; i ; ; i i ; i ; }
503{“"‘"“““:/ N N S Sy P A f‘iﬂ
— MMBE [RSI]
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LleHa no 3akpbITUIO 766,92
N3meHeHMe 3a feHb +5,09%
Bavxaiiwne ypoBHU noaaepKu 750, 700,630,570
Bavxaiiwne ypoBHU conpoTuBaeHns 800, 860, 950

Ha texymuii MoMeHT nHAnKaTOp RSI Ha IHEBHOM rpaduike
HeiTpaneH. MACD (12-26) Ha IHEBHOM yKa3bIBaeT Ha
PasBoOpOT BBepX. DKCIOHeHMalbHaaA cpefnsas EMA-20
Hibke EMA-45, ileHa akLluM HaXOAUTCS MKy CBOMX
cpenHux EMA-20 u EMA-45, 4To noKa faeT HedTpanbHO-
HeraTUBHBIN JONTOCPOYHBIA curHan. Ha nHeBHOM rpaduke
MHJIEKC TIPOZIOJIKUI B cyO0OTY JBIDKEHMe B KaHaJIe
JayHTpPeHZIa, HO CETOJHS C OTKPBITHA Oy/ieT IPOPBAHO
nepBoe conpoTrBiieHre Ha 810 MyHKTaxX U LjeJib HaBePXy
Gyzet mocraByieHa Ha 930 MyHKTax (3TO ZOCTATOYHO
CHJIBHOE conpoTUBIIeHue). Ho ram BBepx ceronHs Oyzner
HACTOJIbKO CMJIbHBIM (CyZs 10 onepexarolell IMHaMuKe
AJIP), 4TO TeMa Urphl O] «3aKPBITHeE I'3Ma» OyneT OueHb
aKTyalbHOM. [Tocsie BBICOKOTO OTKPBITUSA XEM
aKTUBU3aLUMuU Npofiax. K KoHIy ceccur MOXXHO X7aTh
CKPOMHOT0 3aX0/ja BBEPX 1 UTOTOBBIil GUHMUII B yBepEHHOM
4-5-TIPOLIEHTHOM ILJTIOCe.

IOmurtpuii CaBueHko, sxcriept BKC Dxcmpecc

40 ¢ : : : : : : :
— RTSIMena]  — RATS [MovingAverage]  — RTSI [Moving Average]

---{----umun|i||nllmlmil"IIII||I|||IIl'i""IIIIIIIIII||||i||' ED

— RTSI[80]
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— ATSIRSI
) [z [z [ @ [ [1 =] [z
[ [&pr [May [Jun [dul [Aug |Sep [Oet |

LleHa no 3akpbiTUiO 802,39
N3meHeHue 3a AeHDb +3,75%
Bavxaiime ypoBHU noaaepxKu 800, 740, 700, 650
Bavkaiiumne ypoBHU CONpOTMBAEHUA 930, 1000, 1150

Nupeke PTC ynan 3a 6 mecsAues Ha 62,54%. 3a 6 mecaueB goxoaHocTb «[MopTdens N28»

coctaBuna +8,85%.

Ha mapuge bKC Skcnepm Bam docmynHbi do 8ocbMu nopmepeneli ¢ pasaudHbIMU cmpame2usamu, NO Kax00My U3 Komopbix Bbi nonyyaeme
oH1aliH mopeosble pekomeHdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. httpy//expert.bcs.ru/
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TexaHann3om ro pbIHKY

CEBEPCTAJIb

BTopHuK, 4 HoA0pA

KotupoBku CeBepcTany BBILLIU 32 PAMKA KPaTKOCPOYHOTO
HUCXOZAIIEro KaHajia ¥ TOPTYIOTCA C MOBBILIEHHEM.
Bixaliniee BaXxHOe COIPOTUBIIEHNE IPOXOAUT HA YPOBHE
120 py6. — HIDKHSIS TPAHHLIA JOJITOCPOYHOIO HICXOMSIIEro
kaHasa. Kro ycren kynuts B paitone 100 py6. coBetyeM u
nasblie fepxarb Oymaru CeBepcranu. OCTanbHBIM Ke
cxozuTh B Gymary npu 3akperuienuy Boiie 120 py6. B ciyuae
HO/TBeP>K/leHHs Pa3BOPOTa Ha PbIHKAX ecTh IIaHC Ha
CyIeCTBEHHBIN OTCKOK C OCHOBHOM TeXHHU4ecKoH 1enbio 280
py6ueit 3a Gymary. CeronHs Auana3oH ABIKEHUS] KOTHPOBOK
115 -130 py6. Crparerust TaKOBa: [IOKyNaii BHU3Y, IPOJaBail
HaBepxy. Ho He 3a6biBaeM mpo crombl. RSI Ha yacoBom
rpaduKe B 30He IlepeKyIJIEHHOCTH CUIHaJ Ha pocT. MACD
ZlaeT CUTHAJI BBePX ¥ HAXOAUTCA Bhlme HyJA. Parabolic
yKa3blBaeT Ha BOCXOZAllee IBIXeHre. DKCIIOHeHIIalbHas
cpenHasg EMA 9 soiiie EMA 12, nieHa 3akpbuiach BbllIe
CpeIHUX, 4TO JaeT MOJIOXKUTeNbHbIN curHai. OTKphITHEe
oxuzaeM B paiiore 115 py6. I'ZIP CeBepcranu TOpropaamch Ha
yposHe 119 py6., 4To Takxe 6yzer cioco6CTBOBATh POCTY
KOTHPOBOK.

Hapesa KyapsBuesa, skciepT BKC Dkcnpecc

LleHa no 3akpbiTUIO 108,56
N3MeHeHue 3a AeHb +20,64%
Bavkariwme ypoBHU NMOAAEPKKN 100/85/76/70/50
Bavxanwve ypoBHM CONpOTUBNEHUA 120/140/180

MNOJIKDC 30/710TO

B0

— CesCr-a0 [Parabolic 54R]
— CesCr-aoUens] — CesCr-ao[Moving Average]

— Cerlr-ao [Maving Average]

T
E

— CesCr-ao[MACD]  — CesCr-ao [MACD Histogram]

"
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— CesCr-an [A5]]
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BTopHuK, 4 HOAOpA

CocTosiHMe NHAUKATOPOB:

1. ITena Haz Bcemu cpenHumu, Moving Average(13)> Moving
Average(220)>Moving Average(54);

2. MACD Histogram cuibHO Gosbiiie 0;

3. RSI(50)= 59%;

4. Williams%R (200)=-57%, Williams%R (10)=-48%;
RSI(50) Boimte HelTpanbHON MMHUY. L]eHa BbIIja BbILIe
MA(220), MA(54) n MA(13), HO OHU IlepeIIeTeHb], T.e.
IBIKeHKe eme He copmupoBaHo. Eme napy nHel pocta u
Ml BoITamuM Williams(200) Haz ypoBHEM -50%,
Williams(10) omycruics K HeHTpanbHON JTUHUM.
PekoMeHzaLuu: OKyIIKa Bbllte 645 pyo.

PLZL (609.500, 614.980, §98.000, 508.330, -1.57 001)

600

Hrops I0auH, sxcniept BKC Skcnpecc

|

home

LleHa no 3akpbiTUIO 608,33 .
A~

N3meHeHue 3a aeHb +2,6%

Bnvxaiiwmne ypoBHM NoaaepxKu 526/583 [lr_1a s

Bnvxaiiwmne ypoBHM conpoTreieHns 645/821
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[lone3Hble CKonaemble

OB30P CbIPbEBbIX PbIHKOB

23 okTs6ps - 5 HOAGPA

13500 780.00
13000
12500 s~ 760.00
12000
11500
740.00
11000
10500
10000 720.00
9500
9000 700.00
23.10 24.10 27.10 28.10 29.10 30.10 31.10 03.11 04.11 05.11
s Hedors Brent - --e..-Hukens —-— 3oroto
C 1 HoAGpA No 5 HOAGPA LeHa Ha HedTb Toproeanach CbIPbE U3M, % 13M, $ LIEHA. $
J0CTaTOYHO BONATU/LHO, HO B LieJIOM Avana3oH KonebaHus He
BbIXOAMW/ 3@ NPUBbIYHbIE paMKu. B nTore 3a ykasaHHbIN 3onoto 0,24 1.8 759,8
NpPOMeXyToK HedTb Mapku Brent cHusunack Ha 0.49%,
pocturHys $65 3a 6appenb, a WTI Bbipocna Ha 2.47%, cepe6p° 1,18 0,12 10,25
pocturiys $69.15 3a 6appens. lMHaMUKy AVMKTYeT gonnap,
KOTOPbIii B MOC/EAHNE AHU HE MOXET OMpeAeNNTLCA C BEKTOPOM Meas 5,18 212 4301
ABwxeHns. K cnosy nocne nobeabl 06ambl Ha Npe3naeHTCKUX Hukenb 870 952 12752
BbIGOpax Kypc aMepUKaHCKo BafloTbl Hava noAapacTath, YTo '
MOXeT CerofHA HeraTMBHO CKa3aTbCA Ha iMHAMMKe LieH Ha Mnatuna 356 30.6 857.7
HedTb. Ellle 0AHUM (haKTOPOM, O KOTOPOM CTOMT MOMHUT - ' ’ '
cokpaterue kot OMEK Ha 1.5 maH. Gapp. B CyTKu, KoTopoe I'Iannanuﬁ 3'52 7_4 209_70
Hauano AeictBoBatb 1 HOAGPA.
Mo nToram Topros MeTanbl Nokasanu poct. HecMoTpa Ha LUunHk 6,00 68,75 1214,25
POCT, UTOTU OKTAGPA HeyTelmnTeNbHbl. OKTAGPbL CTan 0AHUM U3
HaMXyAWMX MECALLEB B MCTOPUM pbIHKOB. MoKa Ha obLieil BoHe HedTb (Bren‘l‘) -2,53 -1,68 64,76
ONTUMWU3M B MeTa/lax COXPaHAETCA, U Ha 3TOW Hejene NNaBHbIN
pocT MOXeT npoAomkuTbeA. Ho aanbtue siidopus oT BbiGopos He(‘l)Tb (WT') -2,14 -1,51 69,02
HaYHeT CXOAMUTb Ha HeT U BEKTOP HaYHeT CMeLLaTbCA K
3KOHOMMUYECKOM cTaTUCTUKK. [o utoram AHsA 301070 NpubasuIo Fas '0,26 '0.0 19 7,200

0.24% v coctasuno $759,1/1p. yHu. Cepe6po notskeneno Ha
1.18% no $10,25/7p. yHu. Hukens npubasun 8.7% o $12752
3a TOHHY. Meapb noapocna Ha 5.18% Ao $4301 3a ToHHY.
Esrenuit Hem3opos, skcnept BKC 3kcnpecc

CMPABOYHAS
Yenyra: EaviHbiii 6poKepcKuin cHET

TexHonoaus «EQuHbili bBpokepckul Cdem» 3Ha4UMeIbHO ynpowjaem 00HOBpeMeHHy0 pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMPYMeHMaMu Ha pasHbiX MopP208bIx Naowadxax. Yeayea npedocmasnsemces knuesmam bKC 6ecnnamHo.
ModpobHee Ha catime bKC bpokep.
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MHeHne ynTaTenen

«HAZ1O CMUPUTBCA C BETCTBOM KAMUTAJIA»

CBOVM MHeHMeM no noBoAy cuTyauuun Ha pOCCMI;ICKOM lbOHﬂOBOM PblHKe 4ennuTcA Hal
yuTatenb Anekcanap [l.. HesaBucumbliv Tpengep, r. ipkytek:

«§I cormnaceH c npezAbIAYIIMMYA MHEHUAMY YUTaTe el 110 TOBOAY
npou3BobHbIX AeiicTBuit @CDP ¢ otkpbiTreM TOpros o CoepbaHKy. DTu
NIeACTBUS, KK U IEUCTBHSE OUPXKH, C OHAMHE MTPABUIAMH - JIJIsT
GOMBUIMHCTBA, U JPYTUMH - JUISI JTUTHOTO MEHBIIMHCTBA (B OTHOLIEHUH
LIeHOBBIX PeZleJIOB BbICTaBJIeHUs 3aABOK 110 aKIL[AM) - MOXXHO Ha3BaTb
HEeKOMIIeTeHTHBIMU UJIX 3aBUCcMMbIMU! [TOMHUTCSA, COBCeM HellaBHUM
MOMEHT, korzia MMBDB npoBoznia TOpru «Bo3AyXoM» - IOMyCKasa CeJIKu
TI0 aKLHsM, YKe BbIBeZIeHHbIM ¢ Oupxu (akuun CaMapasHepro u
CaparosaHepro). Ho 4ro nozenaenis. Bugumo, mpuaéTcss cMUPUTCS € TaKOH
6e30TBETCTBEHHOCTHIO 1 BBIGOPOYHOCTHIO B IPUHATHH PeLIeHHI
PEeryJupyoIyX OPraHoB, ¥, COOTBETCTBEHHO, C TEM, YTO KalIUTaJIbl C HALIAX
GUpPX yTeKaloT Ha APyrUe IJIOMaAKU!»

G006

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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[lo30poB B fo30pe

KAK CHATb AUANA30H AHA
My6nukauma ot 05.11.08

MoBOAOM K HanMcaHWIo 3TOM 3aMeTKM MOC/YXUO0 BbICTyNNeHNe Hallero BrojHe
YCMELHOrO KIMeHTa Ha MOEM CeMMHape Mo BHYTPUAHEBHO Toprosie Ans
OnbITHbIX Tperiaepos. [Mocne JOBONILHO KaBeP3HbIX BONPOCOB, OT KOTOPbIX A C
TPYAOM OTOMACA, OH BAPYT CTan MeHs 61aroAapuTtb 3a METOAUKY TOProB/V BHYTPU
[IHA, N3N10XeHHYI0 B KHUre «bupxesasn Toprosns». Mo yTBepaeHNto 3TOro
Tpeligepa, B TedeHue roaa Mo MeTOAMKa Y Hero ABNAETCA rNaBHOW, OH el BMoJiHe
[I0BOJIEH, B TeYeHMe 3aTAHYBLIEroca Kpu3nca ucnosb3yeT npu Toprose
(bloyepcamn 1 pekomeHayeT BceM cobpaBLUMMCA 06paTUTb Ha Heé BHUMaHMUe.
EcTecTBeHHO, 3Ta peyb Ha MeHA NpousBena Hen3rnagMmMoe BreyaTieHue, U A cTan
perynsapHo HanoMyHaTb 06 3TOl MeTOAMKe ChyllaTeNnaM MOMX CEMUHAPOB.
B03MOXHO, 1 Bbl HalAETE B Hel YTO-TO NoJe3Hoe.

Mpu BHYTPUAHEBHOI TOpProBfie B OCHOBHOM MPOBOAAT O4YeHb ObICTPble onepauum.
YTo0bl Bbipe3aTb 13 y3KOro Kopuaopa HebosbLLoN BbINpbIW, TpebyeTcs
OTTOYEHHAA TeXHWKa NpoBeAeHNA onepaLuit u cnocobHOCTb NPUHUMATL pelleHunn
MFHOBEHHO. 3aHATUe 3TO BecbMa yTOMUTeIbHOE. Ho MOXHO BHYTPU iHA NOCTaBUTb
Apyryto Lenb: He 6yaeM cobupaTtb KOMeNKK, a HaLLeMMCA Ha BbIUTPbILL BCErO
AnanasoHa AHs.

JleT BoceMb TOMY Ha3aja A 3aMeTWJ1, YTO Jlerye BCero 3T0 MOXHO cAenatb, Koraa
TOproBas CeCCUA Ha4MHaeTCA CNOKONHO. [loBONIbHO YacTo noc/e OTKPbITUA TOProB
LleHa CTOUT Yac 1 Aaxe Gonblue B 04EHb Y3KOM KOPUAOPE: HA NATUMUHYTHOM
rpaduKe B HEM ymelaeTcA Bcero cBeuun age. Yto-To 3apaboTtatb B TaKOM
Kopuaope TpyaHo.

Ecnn arnanasoH oTKpbITMA Y3KUI 1 3aTAXKHOM, 3TO 03HaYaeT, YTo Tpeliaepbl He
crewa AymaltoT, Kyaa Obl ABUHYTbCA Aanblue. [py TaKOM CNOKOWCTBUM U
AanbHeiilne ABvxXeHUA ByayT caMbiMK ecTecTBeHHbIMU. CrioKoMHas cBeya Ha
rpacdmKe nMeeT TeN0 U ABe TeHU. YToObI € chopMUPOBaATL CaMbIM NPOCTbIM
crnoco6oM, Hafo OT LieHbl OTKPbITUA CXOAWTb K OAHOMY 3KCTPEMYMY AHA, 3aTeM K
ZIPYroMy 1 OT Hero K LieHe 3aKpbITusA. /3 3Toro paccyxaeHuns n nossnsercs
MeToAMKa.

Ecnu 13 y3Koro 3aTAHyBLIErocA AuanasoHa OTKPbITUA LieHa pBaHynach BHU3, TO,
CKopee BCero, 3To (hOpMUPYeTCA HVXKHAA TeHb, TO eCTb LieHa ABUXKeTCA K
MWUHUMYMY AHA. 3Ta TeHb HE CINLLIKOM AJIMHHASA, U 32 He& MOXKHO He 6opoTbCA.
Jlydwe noBuTbL NepBbIfi NPU3HAK pa3BopoTa BBEPX M NOMbITAaTbCA KyNUTb Ha
MUHMMYMe. fl YacTo pa3BOPOT JIOBJIIO MO CUTHaNaM CBeYel.

CpeaHuit AnanasoH AHA A NPeACTaBAAO: 3TO NPUMEPHO ANINHA CPeAHel CBeYM Ha
ZHeBHOM rpaduke. iIMeHHO cTonbKO fomkHa npobexaTb LieHa A0 MaKCUMyMa AHSA.
Tak s onpeaensio npuMepHyto Lienb B cBoelt onepauum. Kynus, xay 4acamu
ABWKeHUs BBepX. He Toponntock nepeHocuTb cTon B 6e3ybbiTouHYO 30Hy. MpaBaa,
MNHOrAa MaKCUMYM JIHA AOCTUraeTca MUHYT Yepes ABajLuaTtb. 3To AnA Tpeliaepa
caMmbli1 3aMeyaTenbHbIl BapuaHT. Koraa LieHa npobexuT BBepx paccTosHue,
NpVYMepHO paBHOE AMana3oHy AHA, NO3MLMIO 3aKpbIBato 16O NPOCTOit 3aABKOW,
6o npuaBurato cton 61n3Ko K pbiHKY.

TaK MOXHO AeiicTBOBaTb Npy HOpMUPOBaHMM Oblubeit CBeYU.

Ecnu uena 13 y3xkoro Anana3soHa OTKpbITUA BbipblBaeTcA BBEPX, TO 3TO O3Ha4aerT,
4TO HanpaBUANCb K MakcMyMy AHA. Mpu nepBbIX NpU3HaKax pa3BopoTa
OTKPbIBa0 KOPOTKYI0 no3unumio. U Toxxe NnpnxoanTca xaaTb HECKObKO 4acoB,
4T06bI 3aKPbITb MO3ULMIO Y MUHUMYMAa AHA. Tak GpopMupyeTca MeABeXbA CBeYa.
Y3Kuit Anana3oH oTKPbITUA HabNoAAETCA U Ha HbIHELWHEM HePBO3HOM pbiHKe ¢
6onblummMn ranamu. Mpu 3anpeTe Ha WOPTbI HA aKLUAX MOXKHO JIOBUTb TOIBKO
NpopbiBbl BHA3 U3 AnanasoHa oTKpbITUA. Ho Ha dbloyepcax Bo3MOXHbI 06a
BapuaHTa.

Moapo6HO 06 M3N10XKEeHHON CTPaTerMnm MOXHO NMPOYNTaTb B MOEI KHUTE
«bupxeBas ToproenA», oHa ecTb BO BCcex ourcax Halled KoMnaHuu.

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.
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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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