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MEHAALAM CTIEUMATM

EXXEAHEBHbIN UHOOPMALIMOHHO-AHATIUTUYECKUN JAVAMECT

BKC 3KCMNPECC

CTOB BHC - NPOrHO3b! - 0B30PbBI *

MPOrHO3 HA CETOAHA

HaunHaeTcsa camoe nHTepecHoe, a Mbl yX04MM
Ha Npa3AHMKK

CeroziHsl UTPOKaM IIPeJICTOUT IIPUHATD pellleHKe, B KAKUX [103aX YXOAUTD

Ha JUIMHHbIE BBIXOJHBIE U, X0TA oxxunanusA no ®PC Ha CTOpOHE PHIHKOB, 37ieCh
KaXXZbIil NHBECTOP AOJDKeH OyZieT MPUHATD pelleHre caM, 8 IMEHHO KaKoii pUcK
OH rOTOB Ha ce0st B3ATb. MBI B CBOIO O4Yepesib XOTeJH ObI IPeANOXUTh HHBECTOPAM
PaccMOTpeTh BAPUAHT XePKUPOBAHUS OTKPBITHIX MO3KLMI Yepe3 (blouepChl

Ha aHaJIOTMYHbIe GyMary, 4TO MO3BOJIUT B CJIyYae Pa3BUTHS HETATUBHOTO
ClieHapysl MUHUMU3UPOBATh BO3MOXKHBIE TOTEPU U yZiepXKaTh TeKyLIYIO
JI0XOJHOCTb. DTO 03BOJIUT COXPAHUTb OTKPBIThIE TEKYIIUe IO3ULIUH, HO B TOXe
BpeMsi MUHUMU3UPOBAaTb BO3MOXHbIe HeraTUBHbIe NTOCIIeZICTBUA.

IOmurpuii lInmos, HavaIbHUK oTzHeNa sKcrepToB BKC Dxermpecc

Wcnonb3yiTe KHOMKY U YnTainTe BaxHenwmne 3ametkn BKC Skcnpecc
Ha cTapToBoi SHAaekc!

6.....

PAKTOPbI POCTA

PocT ueH Ha OCHOBHbIE MeTalbl, POCT (bloYepcoB
Ha aMepUKaHCK1Ee MHAEBKCbI, POCT LieH Ha HedTb,
POCT aMePUKAHCKMX PbIHKOB, POCT a3UaTCKUX
PbIHKOB.

®AKTOPbI MALEHWA
& AJIP Ha poccuitickue GULLIKK 3aKpbinCh

pasHOHaNPaBNeHHO OTHOCUTENbHO IOKaNbHOro
pbIHKa.

TOPIroBbIE WAEV N PEKOMEHAALIMA

MHEHUA 3KCNEPTOB - CTATUCTUKA « TEXHWYECKMIA AHANN3 - HOBOCTY - POCCUICKMU PBIHOK LIEHHb &
YMAT - 3APYB £
HBIE PhiHKy .

CEroHA B HOMEPE

MporHos Ha ceroaHA 1
ToproBble naeun n peKkomeHaaLnm 1
WToru ToproB: pbiHKM AMepuKu 2
Oxupaemble cobbITUA 3
Makpo3KoHOMMYecKan CTaTUCTUKa 3
MonesHble HoBOCTU 4

Co06bITuA, OKa3sbiBaloLMe BAUSHNE

Ha PbIHOK 5
Jlnpepbl pocta 1 nageHns 6
TexaHann3oMm no pbiHKY 7
OueHb nonesHble UCKonaemble 9
Kapbepa B BKC 10

PEKOMEHAYEM

3ap ITbIBaTh
i file PblIHKE

Hoeble cTpaTeruu -
HoBble ynyyweHHbie nopTdienn

BKC-DKCITEPT

Baw ¢rHaHCOBbIV COBETHMK

BHYTPUAHEBHAA TOProBaAa CPEAHECPOYHbIE TEHAEHLUN

BHe pbiHKa. MoabeM GoHAOBbIX PbIHKOB C KOHLIA aBrycTa
UBaH KanycTaHckuia, akcnept npogomkaetcs. Mingexcobl gobpanmcb

BKC 3kcnpecc 10 FOA0BbIX MaKCKMYMOB. 10 TaKoi 3aTAXHOMN

BOJIHbI POCTA MOMHOLLEHHOW KOppeKuun

He HabntopaetcA. OXuaaHWA HOBbIX Mep
CTUMYNMPOBAHUA aMEPUKAHCKON 3KOHOMUKM
ot ®PC noaTanknBaloT CNeKyNAHTOB

K 04epeAHbIM MOKYMNKaM 1 COXPaHsAIoT
No3UTUBHbIE HACTPOEHNA CPEAN UTPOKOB.
EBreHuit HeM3opos, akcnept BKC Skcnpecc

AOJITOCPOYHbIE UHBECTULIUN

MHBecTopbl BHOBb MTHOPUPYIOT ciabyto
CTaTUCTMKY, MPUTOK Kanutana B pUcKoBaHHbIe
aKTUBbI Npogomkaetca. Monb3yloTcA cnpocom
TaKXKe 1 3071070, U aMepUKaHCKune
rocobaurauumn. OXuaaHuA HOBbIX AeHer

ot ®PC cnocobceTeyeT AanbHemnwemy
pa3pacTaHuio MUPOBbIX GOHAOBBIX PbIHKOB.
O4eBUAHO, YTO 1 B AanbHemnweM GyayT
NPeANpPUHNMATLCA BCE NOMbITKY, 4TOGbI
yAepXXaTb VHAEKCbI OT HOBOW BOJIHbI NafeHUA.
EBreHuit Hem3opos, skcnept BKC 3kcnpecc

¢ BKC 3kcnpecc

Mepepn TeM, KaK NPUHATL TOProBoE peLleHre, NoCoBeTyNCA

10 obo3pesameneli! 10 skcnepmos! 8 uHgpopmayuoHHbix neHm! lemanbHbil nouck
no ompacaam u smumenmam! Hosocmu 8 cmpare u 3a pybexom! BKC-3kcnpecc
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Torn Topros: pbIHKM AMepuKin

NMOHEAEJIbHUK, 1 HOABPA MUPOBbIE MHAEKCDI

BaKHBIX HOBOCTeil M CTATHCTUKM HAaKaHyHe 3aMe4eHo He 6bIIo, MHAEKC MSM% - WSM SHAYEHVE

3a MCKJIIDYEHVeM TOJIBKO JJAHHBIX 110 PO3HUYHBIM MPOJAXaM 3a HeZleJ0, KOTOpbIe PTC 0.24 3,78 1604,140
BbIpocau Ha 0,2%. Bce MUpOBBIe MJIOMAAKU HAXOAUIUCH B TPEIIETHOM OXXKUZaHUU

PTC-2 -035 -692 198776
Pe3yJIbTaTOB MPOMEKYTOYHBIX BLIGOPOB M UTOrOB Havaserocs 3acenanus OPC.
. . MMBB 0.23 357 1537.27
Ot 3THX ABYX cOOBITHIT GyzeT 3aBUCeTh AabHeast cyap6a ppIHKOB
Ha 6mmkarimee Gyaymee. Ho ecim ¢ BEIGOpamMu yike CUTyanus IPOsICHAETCH, MMBBE-10 004 164 366349
To ®ezPe3eps ornacut cBoe pelileHue TOJIbKO 3aBTpa. NIKKEI 225
(7:00 mck) 016 1479 915998
DenepanbHas pesepsHas cuctema CIIIA, Tak 0110 My4daBlias ”HBECTOPOB
HANG SENG
Ppa3NM4YHBIMU HaMeKaMHU U 00elllaHksAM HOBBIX Mep 110 IOAZePKKe SKOHOMUKH, (7:00 mer) 191 45055 24082.06
HaKOHeII-TO A0JDKHA Pa3POAUTHCA KOHKPETHbIMH Ludpamu. EnvHoro MHeHUS
IO TIOCTIeZiHero MoMeHTa fiaxe y wieHoB FOMC 1o cux mop He 6b110. [ToaTOMY NASDAQ 114 2868 253352
YTO UIMEHHO CKa)keT BepHaHKe — He 3HaeT HUKTO. 1o/ 3TO COOBITHE, TIO CYTH, S&P 500 0.78 9.19 119357
PasTOHAJIOCh OCEHHee Pajljy, Ha KOTOPOM 3a Napy MecsleB aMepUKaHCKue Dow Jones 058 6410 1118872
VH bl IPUOABUIN 15%. ®PC, KoHeYHO, HO II BUTB. BOei
IleKC“ pubaBuu oKoio 15% C, KOHEYHO, MOXXKHO 1103/pa Co cBoe BOVESPA 0.00 0.00 71560.93
3aj1aueli OHU CIIPaBUJIMCh. PBIHKY BBIPOC/IM Ha OZTHOM TOJIBKO «4eCTHOM CJIOBE>.
Ho 3TuM 3aceaHueM XU3Hb He 3aKkaH4MBaeTcs. M mocyie Hero Toxe Hazio Gyzer, IPC 0.00 000 35722.71
0 KpaiiHeii Mepe, yZiepXXUBaTh PbIHKY OT nazienus. VI ®enPe3eps, BO3MOXHO, FTSE 100 110 6281 575743
Oyner ele He pa3 KOPPEKTUPOBATh CBOE 3aBTPALIIHee pelleHue. CAC 40 064 2461 386572
Esrenmii Hem30poB, sxcriepr BKC Dxcnpecc Xetra DAX 075 4945 665431

m o L
R
A

——

TPA®NK USMEHEHNA UHAEKCA S&P 500, MEPUOA: 1 AEHD.

AMEPUKAHCKWE JEMO3UTAPHbIE PACIMTUCKW, ADR (CLLA)

SMUTEHT N3M.% LIEHA LIEHA 1 AKUWN N3M. K MMBB,%
NiyKonn 0,99 57.16 57.16 0,02
Hopunbckuin Hukenb 1,55 18,98 189,80 3,52
Poctenekom 0,18 27,10 4,52 0,14
CypryTHedTeras -0,30 9,85 0,99 -0,70
Fasnpom 0,46 22,05 5,51 -0,35
[asnpomMHedTb 1.89 19,90 3,98 0,39
MTC 0,76 22,49 4,50 -45,59
BbimMnenkom 0,13 15,44 61,76 -
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TEKYWMWE PEKOMEHAALNN

Oxxupaemble cobbITUA

JNykoiin Mokynatb
N HopHukenb Mokynatb
Mpoiipet cobpaHue aKLMoHepoB «CBA3bMHBECTaY, Ha KOTOPOM ByAeT pacCMOTpeH Bonpoc
06 oTCTaBKe reHaMpeKTopa. Fasnpom MokynaTtb
OAO «T'a3npom HedTb» NnaHMpyeT ony6amKoBaTh hrHaHcoBbIA oTyeT no US GAAP 3a seBATb PocHedTb Mokynatb
mecaues 2010 roga.
R CeBepcranb MokynaTb
CTC Media ony6nvkyeT puHaHcoBble pe3ynbTathl 3a Il kBapTan 2010 roga no US GAAP.
Monumertann Mpopasatb
THK-BP Mokynatb
YYEBHbIE KYPCbI CETOAHA
TaTHedTb Mokynatb
. Pacnaackas Mokynatb
Yuyum Aenatb AeHbI'U (o3HakomumenbHbil ceMuHap 0714 HAYUHAKUUX
uHsecmopos) — Mocksa, KazaHb C6epbaHk Mokynatb
BecnnatHble ceMuHapbl «BKC-3KcnepT (cemurap ans navurarouwux Cyprythegreras Repxars
U onbImHbIX uHBecmopos) — Toabammu, YensbuHck Bantuka Mepecmotp
Kny6 MHBECTULIMOHHDbIX I/I,D,GI7I (3acedaHue 071 ONbIMHbIX UHBECMOPOB) — AKpoH Mokynatb
Ditalie Maruur MpopaBaTb
0630p Hegenwn. AHanus, cTaTuCT1Ka, MPOTrHO3bl (0630p cobbimuti F'a3npomMHedTs Mokynats
Hedesiu u NpoeHO3bl Ha cedyrowyto) — Mocksa
Montoc 3onoto Mokynatb

TMonHbIl cnucok pekomeHOayuli u yenesbix
YposHel MOXHO NoJy4yums Ha calime

BKC Skcnpecc.

Bpems u mecmo nposedeHusi Bbi Moxxeme ymo4yHuUmb Ha calime y4eb6Ho20

yeHmpa BKC www.bcs.ru/school

Knuenmsi KoMnaHuu Ha mapuge

«bKC lMepcoHanbHbil 6pokep» umerom
B03MOXHOCMb 0OYOPMUMb NOONUCKY

Ha pacwupeHHbiIli CNUCoK peKkoMeHOayuii
U NosHbIL HAbOp aHaAUMUYecKux
mamepuanos komnaHuu bKC 6ecniamHo.

Ma KPO3KOHOMNYECKaA CTATUCTUKA

OXXNOAEMOE 3HAYEHUE MOCJIEAHEE 3HAYEHWNE

BPEMA (MCK) | CTPAHA WHANKATOPbI 3ANEPUOA 3ATEKYLUM MEPYOA 3A MPEABIAYLLINIA NEPVOL,

AnonnAa | BoixogHoi — [leHb KynbTypbl
15:15 CLIA W3meHeHMe yncna paboumx mect oKTAGPE 20000 ~39000

B YacTHOM cekTtope ot ADP
17:00 CWA MHpeke aenoBoii akTMBHOCTU B cepe ycnyr OKTABPb 54 53,2
17:00 CLIA OTuyeT 0 NPOU3BOACTBEHHbIX 3aKa3ax ceHTAGpDb 1,8% -0,5%

. 3a HeAenio

17:30 CLUA 3anacbl HedTn, MAH. 6app. 10 30 oKTAGPA 1.3 5,007
21:15 CLIA PeweHune FOMC no kno4eBoit cTaBke HOAGpPb 0,25% 0,25%

Q00
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

BTopHuK, 2 HoA6psA

®AC CHU3UT WTPA®DLI ANA HEGTAHUKOB

TTo cnoBam riaBel ®AC Uropsi AprembeBa, PocHeds 61m3Ka K TOMY,
4T06BI HOCTUYB corattenus ¢ DAC, 9TO MO3BOJIUT CHUUTH pa3mep
mrpadoB. Panee npencraBuTesu ciryk0bl 3asIBJISIIH, YTO AHTUMOHOIIOJIbHAS
ciyx6a roToBa OWTH Ha COKpallleHye [IPeTeH3 it 1Jist HeTIHUKOB, eCiIn
oHu npusHaoT ce6st BuHOBHbIMU. PAC yixe nocturia corsameHue ¢ THK-
BP: KoMIIaHMs OTKa3aiach OT OClapuBaHus mTpadHbIx caHkimid OAC,

HO IpK 3TOM pa3Mepa mrpada 6but ymensbeH 10 1,2 mipa. pyo.

O6muii pasMep mTpadpoB COCTABIIAI OKOJIO 26 MIPA. PyO., TIOA IepBble
IBe BOJHbI mTpadoB nonanu Pocaedts, TYKOMJI, Tasnpom Hedts 1 THK-
BP. CymMmapHast uucTasi Ipubblib YeThipex KoMmmanuit 3a 2009 rof
paBHsIach mpuMepHo $21,7 Mipz. pyb., T. e. HAKOIJIEHHAs CyMMa IITpadoB
3a JIBa To/ia COCTaBJIAET B CpeiHeM 4% OT UX YHCTON NpUObLUIH. CaMblil
ombInoit pasmep mrpada — y IYKOMIIa: mouty 8 Mapa. py6., HO 3TO Bcero
3,6% OT ero YMCTOM IPHOBLTH, B TO BpeMs Kak y ['aznpomHedTy mrpad
COCTABJISLI TOYTH 6,3% OT YUCTOM MPUBBLIH, XOTS ero CyMMa Hibke — 6
mipz. pyo.
Poccuitcknin peiHok

MHeHue 3KkcnepTa: «Mbl
NONOXUTENbHO OLIeHNBAEM TO,

YTO He(TAHBIM KOMMAHNAM
yaaetcs gorosoputbes ¢ PAC, uto,
BEPOATHO, MOMOXeT n3bexarb
OMONHUTENbHbIX NPeTeH3Nit

B GnnKaiilee BpeMms, TaK

KaK Ha pbIHKe CyL|eCTBEHHbIX
VN3MEeHeHWI He NPoMn30LLIO,

M aHTUMOHOMNOJIbHAA cryxba
BMoOJHe Morna Gbl BHOBb
owTpagoBaTb KOMMNAHUM Ha TeX e
OCHOBaHUAX», — pe3toMMpoBan
aHanuTuk UK
Bpokepkpeauntcepsuc AHgpen
Monnwyk.

Y PACMAZCKOW OCTAHOBWJIN I06bIYY HA AKTUBE,
HO HEHAAOJTO

Cyn npuocTaHoBuUI 100bI4y Ha axTe MYK-96, npuHaziexaiieit
KommaHuu Pacriazickas, Ha 20 aHeii. IIpuunHa — HapyueHVe TpeboBaHuMiA
HpoMBIIUIeHHOM Ge3onacHocTy. B III kBapTaJie Ha IaxTy NpUILIOCh 40—
42% nob6brau KommaHuu, wiu 450-500 Thic. TOHH yriist Mapku [K.

DTO He TepBasi OCTAHOBKA Ha aKTUBax Pacmajckoii. B okTsa6pe
TeXHAZ30p OCTAHABJIMBAJ BOCCTAHOBUTEJIbHBIE PAGOTHI HA HEKOTOPBIX
y4acTKax MOBPEX/EHHOM MAXThI, OHAKO OHM ObLITN BO30OHOBJIEHbI
B Te4YeHHe JIBYX JHel.

Poccuitckuin peiHok

MHeHue 3kcnepTa: Mbl cunTaem,
4TO npeKpaLieHne Ao6bIun

Ha MYK-96 Takxe Gyaet
KpaTKocpouHbiM. CKopee Bcero,

B TeueHue Hejenu paboTbl

Ha WwaxTte GyAyT BO306HOBEHbI,
YTO HE OKaXEeT CYyLLeCTBEHHOIO
B/IMSIHWA HA UTOrOBbIE MOKa3saTenu
KomnaHum no utoram 2010 roga.
MbI cumTaeMm, YtTo HOBOCTb
ABNAETCA HENTPaNbHOM

JNA KOTUpOBOK Pacnaackoit.
CornacHo Haluen nocnesHen
oLeHKe, crpaBeannBas cToMMoCTb
Pacnaackom cocrasnser $9,28

3a aKuuio», — pe3toMunpoBan
aHanutuk UK
Bpokepkpeautcepsuc Oner
MeTponaBnoBcKuii.
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Ba)kHble coObITUA

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLEIO AHA

BTopHuK, 2 HoA6psA

YUCTAA NPUBbIJIb HWXXHEKAMCKHE®TEXUMA MO PCBY
B 111l KBAPTAJIE BbIPOCJIA

Yucras npu6sLis HikHekaMckHedTexuma o PCBY no uroram I11
kBapTana 2010 roza cocraBuia 2840 MiH. py6., 4TO BIIlle HALIETO IPOTHO3a
B 2600 myH. py6. ITo utoram 9 MecsrieB YKcTast IPHObUIL KOMIIAHUK
nocrurna 6,3 Mipz. pyo., 4To B 8,6 pasa 6oble IOKa3aTeNs
33 QaHAJIOTMYHBIN NTepUOZ MPOLIOTO ToAa.

Pocr uncroit mpu6sun B 111 KBapTase TeKyIero roja o CpaBHEHHIO
¢ nokasaresneM II kBaprana Ha 40,5% 06yC/IOBIIEH, B YaCTHOCTH,
yBeJM4eHreM BBIPY4KHU OT peaau3aliuy rOTOBOM NPOJYKLUH U KypCOBOH
pasHuLei [0 MPHBJIEYeHHBIM BaTIOTHBIM /I0JITOBBIM 0053aTeIbCTBAM.

Poccuitckuii pbiHoK

MHeHume 3kcnepra: «[o Hawei
oLeHKe, BbIpy4Ka KOMMNaHmm

o UToram roza coctasut okosio 90
MApA. py6. 3To CBA3aHO C TeM,

yTo B IV KBapTane HekoTopble
npoun3BoACTBa OyAyT OCTAHOBNEHbI
Ha MJaHOBbIN KanuTanbHbIN
PEMOHT, KOTOpbIiA NPOANTCA
HeCKO/IbKO Heaesb. Yucrana
npu6sbinb HKHX, no Hawwer oueHKe,
cocrtasut no utoram 2010 roaa 6,7
MApa. py6. Mbl pekomeHayeM
NOKynaTb 06bIKHOBEHHbIE aKLun
HKHX 1 coxpaHsaeM Haluy oLeHKy
CMnpaBeAnMBOI CTOUMOCTH

8 $0,974. Mo ntoram 2010 ropaa,
4TO Npeznonaraer JOXOAHOCTb
6onee 10%», — pestoMupoBan
rnaBsa aHanuTuyeckoro otaena ®r
BKC Makc LWewnH.

KHUTA 3AABOK HA AKLLUU MOCTOTPECTA B PAMKAX IPO
NOANUCAHA HA 75%

Kuwra 3asB0k Ha akuuu Mocrotpecra B pamkax IPO noanucana Ha 75%
TI0 HUKHEH TpaHuile 00'bsIBIEHHOTO paHee IIEHOBOro Juana3ona $6,25-8.
3HauMTeNBHYIO YaCThb 3asIBOK 00ECIIeYII OLUH SKOPHBII aKL[HOHEp.
Ha cerozss 3al1laHMpOBAHO 3aKPbITHeE KHUTH 3a5IBOK, B CpeJly KOMIIaHHS
HaMmepeHa 06bSIBUTH TPANCHHT U aJUTOKaIuio. [Ipy 5TOM 06beM pa3MeIieHust
MOeT OBITh COKPALIIeH BBU/Y HEIOJIHOTO IIOKPBITHSI KHUATH 3a5IBOK 3 CUeT
OTKa3a MPOJAIOIIEro aKIMoHepa OT MPOZIaKk COBCTBEHHBIX aKIIU.

MocTroTpecT HaMepeH pa3MeCcTUTb 25% CyIIeCTBYIOLIEr0 yCTaBHOTO
KaluTasa, akLiuy NpeAsaralTcs U3 011 Ma)XOPUTaPHOTO aKLMOHepa
Komnanuu — Marc O” Polo Investments, koTopoii mpuHaaexur 50,3%
Mocrorpecra. ITocsie pa3meneHUs IPOAAIOIIMI aKIIMOHED HaMePeH CHOBA
YBEJIMYUTb CBOIO JIOJIIO B KOMITAHUH 3a CYeT JOIIMUICCUM 00beMoM 25%
yCTaBHOTO KalluTana, KoTopas GyzeT pa3MeleHa 10 OTKPBITOH TIOATIICKE.
Poccuiickuii pbiHOK

MHeHue 3kcnepra: «Oxupaetcs,
yTto Marc 0" Polo npuno6peter
0k010 40% cylecTBYOLMX aKLWIA.
CTonb CNoXHan cxema
pasMeLleHVA NO3BOANUT KOMMaHMK
HayaTb obpalleHne akuuin

Ha Bupax B KpaTyanwmne CPoKU.
Mocne IPO akuun MocToTpecTa
GyayT ToproaTtbcsa Ha MMBB

1 B PTC. Mbl coxpaHsaeM Haw
B3rnAj Ha akuuu MoctoTpecta

1 peKOMeHAYeM 1X K MoKynKe

Ha A0NIFOCPOYHYIO MepCreKTUBY.
Hawa ueneBas ueHa cocTaBnser
$7.5 3a 1 akumio», — pestoMupoBan
aHanuTuk UK
Bpokepkpeauntcepsuc MpuHa
MeHKuMHa.
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«0"KEW» YTALIAN C LEHOW U OBHEMOM IPO

Pureiinep «O'keit» oduimanbHO 00bABII LieHy pa3Mmeltienus npu [PO
Ha JIoHzoHCKO# $oHAoBOI 6Gupke — $11 3a GDR, KoMnaHus oLieHeHa
B $2,95 mupz. Topro.iist LieHHBIMU GyMaraMi Ha4HeTCs1 5 HOAOPSL.
YcTaHOBIIEHHAs 11eHa Pa3MelLieHHsT OKa3asach OIIvKe K HIDKHel rpaHuLie
00bsBIeHHOTO 19 OKTAGPS LIeHOBOTO Kopuzaopa B $9,9-12,9 3a GDR.

Cama KOMIIaHUs OXKUJAeT MOJyIUTh OT pa3MerneHus $161 MiH.
(6e3 yuera peasnu3sanuy GyKpaHHepaMH OILMOHA JOPa3MeIleHust).
ITpumepHo $149 miH. V3 npuBJIeYeHHbIX cpPeficTB puTeisiep «O'keii»
IUIAHUPYeT HalpaBUTh Ha GMHAHCUPOBAHUE aJIbHEHNIIero paciipeHust CeTy
TUIepMapKeToB U cyriepMapKeToB B Poccuu, ocrajabHOe —
Ha O0IIeKOPIIOPATUBHbIE HYXKIBL.

TTocne pa3MeleHys BbINyIleHHbIN aKIIMOHePHBIN KanuTan «O'keil»
COCTaBUT 268,286 MITH. aKkiuii (Ge3 y4eTa OMIMOHA AOMOTHUTETBHOTO
pasmelienst), 4To nmoppasymenaert free-float B 14,2%. Pureiinep
TpeIOCTaBII COBMeCTHBIM OykpanHepam Goldman Sachs International
u «BTB Kanuran» oniyoH fopa3MellieHUs Ha OKYNIKY 710 3,797 MJIH. akuui
B ¢popme GDR, KOTOPBIiT MOXeT OBITh peann30BaH B TedeHue 30 AHel mocie
npaiicunra IPO.

Poccuitcknin pbiHok

BTopHWK, 2 HosA6ps

MHeHue 3kcneprTa: «<Mbi
MO3MTUBHO OLEHNBAEM
pesynbTaTbl pasMeLeHms
KoMnaHum «0'Kei», Kak ¢ TOUKU
3pEeHVA LieHbl, KOTOpas oKasanacb
B CepeAunHe LEeHOBOro A1ana3oHa,
TaK 1 C TOYKM 3peHns obbema.
Cymma B $419 MaH. — focTaTouHo
KpYMHbI 06BEM AJA TEKYLLEro
pbIHKa, 0COGEHHO ecnu yyecTb pag
He 0YeHb YAAUYHbIX pa3MeLLeHuil,
npoBefeHHbIX paHee B 3TOM roay.
Ycnex pa3MmeLueHus, Npexae Bcero,
00bACHAETCA He 0YeHb
arpeccyBHbIM NMPancUHIOM —
KOMMNaHus Oblna oLeHeHa

¢ HeBOoNbLWMM AUCKOHTOM K X5
Retail Group, n B uenom,
NO3UTMBHBIM PbIHKOM, KOTOpbIN
Mbl HabnoaaeM nocneaHue ABa
Mecsua. Y komnanum byaet
Hennoxas NMKBUAHOCTb Ha PbIHKe,
a CyMMa CPeACTB, KOTOpYIO MonyunT
cama rpynna — $161 mH.
No3BONUT pUTennepy NPOAOMKNUTL
CBOE pa3BUTHE», — pe3loMMpoBan
aHanutuk ®I BKC Bnaaucnas
MeTHeB.

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

MNPOLWEAWAA HEAENA

BTopHuK, 2 Hos6ps

PyHaameHTanbHo Heaens Gbina o4eHb
HacblleHHas. B noHeAeNnbHUK pbIHKK
OTbIrPbIBaNN MO3UTUB OT NPOLLEALIEro

B BbIXOAHble caMmuTa G20, Ho Ha fonro
3TOro Apaiiepa He xBatuno. Ckasanacb
TeXHUYecKas KapTuHa pbiHKa. Takxe 6b110
onybnnKoBaHa Macca CTaTUCTUKK,

13 KOTOPOW OTAE/bHO CTOUT PACCMOTPETh
JaHHble C PbIHKa TPyAa W, KOHe4YHo e, BBI
CLUA. B 4eTBepr, Ha yaviBNeHve,
KONIMYecTBO 3aABOK Ha nocobuve

no GespaboTuLie COKpPaTUNOCh.
PaKTuyecKoe 3HaYeHWe okasanocb 434
TbIC. NPOTMB NporHo3a 458 Tbic. JlokanbHO
JlaHHble 0Ka3asnu No3nTUBHOE BINAHNE

Ha pblHKW. YT0 Kacaetcs BBIM CLUA,

TO MPOrHO3 MO HEMY COBMaJ C OLLEHKO
aHaNNTUKOB, YTO TaKKe OTPa3nNoch
HeBGONbLINM BCMIECKOM MOKYMOK Ha PbIHKeE.
Tekywan Hepens 6yaeT o4eHb BaXKHON

AN MUPOBBIX pbiHKOB. CocToATCs
npoMexyTouHble Bbibopbl B KoHrpece

1 Bcemu oxuaaemoe cobparue FOMC (2-3
HOAGPA), OT KOTOpOro Bce GupxeBble
[ieATeNN XAYT KOHKPETHOro oTBeTa

Ha nocTaB/eHHbIN Bonpoc. byayT nn HoBble
BAVBAHUA B aMEPUKAHCKYI0 3KOHOMUKY,

1 KakuM Byaet o6bem 3Toii nomowwn?
UBaH KanycTaHckui, akcnept BKC
Skcnpecc

G006

C6ep6aHk (101,36 py6.)
Aspodnor (76,8 py6.)
BTG (0,1012 py6.)
Montoc3nT (1537,5 py6.)
MK HH (5584,3 py6.)
PocHe b (216,01 py6.)
lasnpom (168,89 py6.)
CyprHr (30,27 py6.)
®CK E3C (0,371 py6.)
HIMK (107 py6.)
PocTen (136,62 py6.)
lasnpHdpr (120,9 py6.)
TartHe b1 (148,1 py6.)
Pyclmapo (1,586 py6.)
YpanCsW (1,18 py6.)
MTC (250,2 py6.)
Nykoin (1734,13 py6.)
CeBepCr (421,5 py6.)

-15.0% -10.0% -5.0% 0.0%

-8.35%

15.0% 20.0% 25.0%
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TexaHann3om ro pbIHKY

FA3MPOM BTopHUK, 2 HoA6psA

NoAioC 30100 BTopHuK, 2 Hos6pA

Bce neiicTBUA CHIEKY/IAHTOB OTPaHUYMBAINCh Y3KUM
[1ana3oHoM, II0A conpoTusienreM Ha 171,40. Ognako
XIaTh 0CTaJ0Ch HeloJro. CerofiHsA 3aBeplINTCs 3ace/jaHue
@PC CIIIA, Ha KOTOPOM OYAYT OMpPeAesATHCS BOIHYIOIIME
Bonpockl. Ho 3TH HOBOCTH OTedecTBeHHbIE IIOMA/KY Oy ayT
OTBITPBIBATH yKe T0CJIe TPa3fIHMKOB. B ieom

CO BuepaIlIHero AHA KapTUHA MaJlo, 4eM U3MEHUIACh.
@urypa «/1BoIHAA BepUIMHA» C 3aMETHBIM NIOTEHIIUAJIOM
BHM3, B paliOH YPOBHA 163, ocTanach akTyaabHOU. Taxxke
CTOUT OTMETHUTb TO, YTO U OBIKK HUYYTh He OCTPafaIH.
KpaTkocpo4HbIil BOCXOAAWUY TPEH, OCTaJICA HETPOHYTHIM.
Ceroznns I'a3poM, BeposATHee BCero, 0XKU/iaeT BUepaIHss
y4ecTb — KOHCOJIMZANuUsA B paiioHe 171,40-168.

Yo Kacaetcsi Gprubero TpeHaa Ha 169,50, To, BO3MOXHO, OH
OyzeT JIOKaJIbHO MPOOUT, HO 6e3 IBHBIX 00bEMOB. DTO
OyZneT CBUAETeIbCTBOBATH TOJIBKO O JIOKHOM Ipoboe

1 KOPPeKLIUH yrjla HaKJIOHa TPeHza.

HBaHn Kanycrauckmuii, sxcrept BKC Dxcrpecc

B mpomesmuii BTOPHUK MeZIBeSM He YAAJIOCh YepXaTh
KOTHPOBKY B paMKax GOPMUPYIOIIETocs CXOSAIErocs
TpeyroipHUKa. IleHa ¢ OTKPBITHA [IOLIJIA BBEPX, a [OCIe
11po6os BepxHeii rPaHUIIbI TPEYTOIbHUKA ¥ COIIPOTHBIIEHUS
Ha 1555 py6. Bocxozsiee ABIKeHYe YCKOPUIOCh. OHAKO
CIeKYJISIHTBI CTaMd GUKCUPOBATb CBOU O3ULIUU YXKe

Ha NI0ZiX0/ie K CONPOTUBJIeHMIo Ha 1585, 4To B uTOTE
06epHYIOCh He MeHee (peepUvHbIM BO3BpAIeHUEM IIeHbI
K ypoBHIO 1555. TeM He MeHee, IleHa KOHCOJIMAYPOBaIach
HaJl 3TUM YPOBHeM, 4TO 3aCTaBJIsgeT 3ayMaThCsl

0 GOpMHIPOBAHUY KPaTKOCPOYHOTO UP-TPeH/a, BOIN3U
HIDKHel IpaHulbl KOTOPOTO 3aMepii KOTUPOBKU

Ha 3aKpBITUH. BHEIIHWIT GOH K OTKPBITHIO POCCUACKUX
TOPIOB CKJIA/bIBA€TCSA TO3UTUBHBIH: IIITaThl B «3€JIeHOM
30He», dbloyepc npubasiser nopsanka 0,1%, HedpTaHble
KOHTPAKThI JOPOXAIOT B cpegHeM Ha 0,3%.

AnbGepT Kopoes, sxcriepr BKC Dxcmpecc

LleHa no 3aKpbiTUIO 170,16
N3MeHeHMe 3a fieHb +0,16%
Bavxaiiwne ypoBHU conpoTmBaeHns 171,40/177,85

Bavkaiwme ypoBHU NOAAEPKKM 169,50/167/166

Cn

1560,01

+0,67%

1570/1585/1600
1555/1539/1519

Llena no 3aKpbITUiO

N3meHeHue 3a AeHb

Bavaiiumne ypoBHU CONpOTMBIEHUA
Bnvxaiive ypoBHY NOAAEPKKMN

Nupekec MMBB namenunca ¢ Hayana 2010 r. Ha +12,2%. C Hayana 2010 r. ;oxo4HOCTb
«3ddertuBHoro noptdensa N24» coctaBuna +55,7%.

Ha mapuge BKC Skcnepm Bam docmynHbi do Yembipex nopmeesieli C paznudyHbIMU cCmpame2usmu, No Kax00My U3 KomopbIx Bbl nosyyaeme
oHaliH mopaosble pekomeHdayuu 8 mopaosom mepmurane QUIK, no e-mail u SMS. http,//expert.bcs.ru/
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TexaHann3om ro pbIHKY

CBEPBAHK BTOpHVII-(. 2 HOFI6pF|

O6BbeMbI TOProB 1o GymaraM Jiuziepa pOCCHICKOro phIHKa
110 060POTaM CHIDKAIOTCA TPETHil IeHb OAPSAL.
B TexHUYeCKOM IIJIaHe MeJiBeIsIM Buepa He yAaIoch

peann30oBaTh NOTEHAAT paSBOpOTHOI‘/‘I d)opMaan

«IiepeBepHyTOe GTtozLe». LleHa U3 paiioHa MOANEPXKKU
Ha 101,9 yBepeHHO ToLIJIa BBEPX, HO TOXOX GBI OCTaHOBJIEH

yXe Ha CJlefiyiolleM e pybexe B 06J1aCTH CONPOTUBIIEHNS
Ha 103 py6. Y mpoaaBLOB CerofHs eCTh MIAHC BBIATH

Ha peann3anuio QUIypsl «ABOIHAA BePIINHA» C LeJIbI0

Ha 98,3, ofHaKo OH GoJiee YeM NpU3pavHbIil. BHemHAA
KOHBIOHKTYPA, ¥ B YaCTHOCTH PACTYIIIYe IeHbl Ha HepTh,
HOJIHOCTBIO Ha CTOPOHe IOKynaTesieil. KOTUpOBKK «4epHOro

30JI0Td» PACTYT KaK Ha OXUAaHUAX KOJIUIECTBEHHOI'O

cmaryenusd B CIIIA, Tak v Ha 3aABJIEHUAX
BBICOKOIIOCTABJIeHHBIX NpeficTaBuTesel CaynoBCcKOW ApaBun
u JIuBaHa 0 TOM, 4TO HeTh B TEKyLIeH CUTYaLIUH JOJDKHA
CTOMT CYLECTBEHHO IOPOKe.

Anb6ept Kopoes, sxcriep BKC Dxcnpecc 940
Ea3s
LleHa no 3akpbiTUiO 102,35 ;-925
NU3MeHeHMe 3a AeHb +0,49% £ 320
Bavkaime ypoBHU CONPOTUBAEHUSA 103/104,2
Bavkariume ypoBHU NOAAEPKKN 101,9/101/98,3
POCHE®Tb BTOle/II-(, 2 H0ﬂ6pﬂ

PocHedTb Bo BTODHUK, KaK U BeCb PBIHOK B I1€JIOM, IIPOBeJIa
BCIO ceccHio B 6okoBHKe. OZHAKO OTZeIbHBINA MOMEHT BCe Xe
CTOUT paccMOTpeThb. Bymara Ha epBoM 4ace TOPros czienana

L2zs

yBepeHHbeI mar B CTOPOHY pean3aluny TpeyrojbH1Ka,

3aLlenyB BePXHIOIO ero rpaHully, HO, KaK U CJIe[0BaJIo ; ; Q‘ :
OXUaTh, 000XKIJIACH ¥ BEPHYJIACH B CY)KAIOIIMICS ANATIa30H, n! n‘l’f lhn‘ :
YTO CBUJIETEJILCTBYET O KpalHell OCTOPOKHOCTU UHBECTOPOB ﬂ‘u JH'F ﬁ'; |Mu|l 1

' ' ' ‘*un Mn‘

nepen 3acenaunriem ®PC. [Toka PocHedTh HaXOAUTCS
B paBHOBecHH. JIOKabHbIiA 60KOBUK, CPOPMUPOBABIIUICS

l‘u-”“?

wlh

Ha IIPOIUION CecCrH, 3T0 OYAyIMiA IIaugapm -
IJIs peaii3alliy OJHOM U3 anbTepHATHUB. JIJIsi GBIKOB — 3TO u mT
BBIXO/] U3 TPEYTOJIbHUKA CO CPeJHECPOYHBIM ITOTEHIIUAIOM ,_,h.

Ha 230, a Ans MeZiBeiell IPOBaJl HUXXKe KPaTKOCPOUHOTO
TpeHza. CeroziHs e CTOUT OXUIATh TPOJIOKEHIS
KoHcosuaanuy. Ho BMecTe ¢ TUM ¥ BO3MOXXHBI CABUTH

IpaHMUL] «TPeyrojbHUKa», YeMy MbI He DEKOMEH/IyeM YZAeIATh -——-'"""_"F__f_
[IpUCTaJIbHOE BHUMaHUe. : : :

HMBan KanycrsaHckwuii, sxcriept BKC Dxcrpece

F197
F136
135

LleHa no 3aKpbITUIO 217,51
N3MmeHeHMe 3a geHb -0,22%
Bavxaiime ypoBHU conpoTmBieHns 219/220,30/223
Bavxanuve ypoBHV NOAAEPKKN 216,50/211,90
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 20 0KTH6PH —2 H0ﬂ6pﬂ
24500 1370.00
1360.00
24000 . I
1350.00
23500 1340.00
1330.00
23000
1320.00
22500 1310.00
20.10 21.10 22.10 25.10 26.10 27.10 28.10 29.10 01.11 02.11
s Hedorb Brent - -e. .. Hukenb ——— 3onoto
B npoLeALnit BTOPHUK LieHbl Ha CbipbeBble aKTUBbI CbIPbE 13M,% 13M, $ LLEHA, $
NPOAOMKMAN BOCCTAHOB/EHWE B NPEAABEPUMN OTNALLEHNSA
MTOrOB NPOXOAALLEro B 3T AHM 3acepaHna FOMC, Cepe6p° 0-36 0-09 24.86
npeAcTaBUTENN KOTOPOro AOMKHbI MPOAUTL CBET
Ha XMBOTpeneLlyLylo TeMy HOBOFO payHAa KOJIMYeCTBEHHOTO 3onoto 0,44 5,90 1356,1
cmaryenuns B CLUA. Cyas no BceMy, 0XuaaHNA MHBECTOPOB Bce o
6oJIbLUe CKIIOHAKOTCA B MO3UTMBHYIO CTOPOHY B A@HHOM BOMpOCe, MNannapun -1.85 -12,00 635
0 YeM CBUAETENbCTBYIOT NOKYMKW TOBAPHbIX aKTUBOB, BbIX0Z, ~
napbl EUR/USD 3a ncuxonornyecky BaxHbli ypoBeHb B 1,4 AntomuHui 2,32 55 2427
1 peictBusn LleHTpo6aHKoB A3naTcKo-TYXOOKeaHCKOro pervoHa, MnatuHa 018 3 1709
KOTOpble rOTOBATCA K HOBOW BOJIHE UH(AALNOHHOIO iaBeHUA. ’
TaK, BO BTOPHMK CyLLECTBEHHO BbIPOC/M LieHbI Hukenb 0.86 200 23550
Ha NpoMbILLIeHHble MeTannbl: HUKenb (+0,86 %), Meab (+1,2%), 2
antoMuHni (+2,32%). LieHbl Ha HedTb Nofopoxanu 6onee MeAb 1.20 100 8410
yeM Ha 1%, no $85,6 3a 6appesnb no mapke Brent Ha doHe ’
3aABNIeHWI BbICOKOMNOCTaB/IeHHbIX NpeacTaBuTenein CayaoBcKom HquTb (Brenf) ‘|_‘| 6 0_98 85_65
ApaBuu 1 JInBaHa o TOM, 4TO He)Tb B TeKyLleil CUTyaLmm
[0/DKHA CTOUT CYLLECTBEHHO OPOXKe. HquTb (WT') 1,41 1,17 84,24
Anb6ept Kopoes, skcnept BKC Skcnpecc
Fas 1,81 0,07 3,872

CnpasoydHas Ycnyaa: EOuHbili 6pokepckuli cyem TexHonoaus «EQuHbili Bpokepckuli Cyem» 3HayumenbHoO ynpoujaem o0HOBpeMeHHyto pabomy
C HECKOJIbKUMU (PUHAHCOBbIMU UHCMPYMEHMAMU Ha Pa3HbIX MOP208bIX NaowadKax. Ycayza npedocmasnsemes knueHmam BKC 6ecnaamHo.
lodpo6Hee Ha calime bKC bpokep.
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Kapbepa B BKC

DUHAHCOBBII COBETHUK

Kapeepa 8 BKC — snydmast uaBectuuusi B Bame Gyayiee!

DuUHAHCOBBIH COBETHUK — 3TO CIIELMAKCT, KOTOPBIil MOMOTaeT KJIeHTaM pa300paThCs B CIOKHOM MUpe QHUHAHCOBBIX
npoayktoB. [Ipodeccro GUHAHCOBOTO COBETHHKA IO IPABY HA3bIBAIOT OJHOM M3 CAMbIX TTEPCIIEKTUBHBIX MPOdeccuii
XXI Beka.

Tpe6OBaHI/IH K KaHauaaTam:

00si3aTesieH OmbIT pabOTHI B AKTUBHBIX MPOAaXKax (3KeIaTelbHO B MHBECTULMOHHBIX KOMIIAHKSX, OaHKAX,
cTpaxoBaHum) ot 1 roza;

Bo3pacT — ot 21 no 30 net;

BbICIIIee /HEOKOHYEHHOE BBICIIee SKOHOMUYecKoe 00pasoBaHue. JlomycKaeTcs He 9SKOHOMUYecKoe 00pa3oBaHye
IIPY HaJIMYMH ONBITA NPOZiaXX QUHAHCOBBIX IPOAYKTOB;

ONBIT 3G PeKTHBHBIX IPOAAX:

3HaHUe (POHIOBOIO PHIHKA;

BBICOKAs MOTHBAIXSA B PA3BUTUY Kapbepbl B aKTUBHBIX IIPOJIaXaX, KINeHTOOPHEHTHUPOBAHHOCTb,
KOMMYHHKa6eIbHOCTb, aKTUBHOCTb, SMOLIMOHA/IbHAS YCTOMYMUBOCTD, HALIEIEHHOCTb Ha Pe3yJIbTarT.

BakaHcuu OTKPBITHI B MOCKBe ¥ MHOTHX IpyTUX ropogax Poccun.

OrnpaBUTh pesrome

[+ <) =)
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KoMaHga 3KkcnepToB

AmuTpuin lnwos HauanbHuk EBreHuit Hem3opoB Skcnept Erop TapaceHok JkcnepT UBaH KanycTaHckui Skcnept
otaena akcneptoB BKC 3kcnpecc BKC 3kcnpecc (kopnopatusHblii poH, BKC kcnpecc (kopnopatusHbiii poH, BKC Skcnpecc (ctaTuctuka,
(MaKpO3IKOHOMMKaA; CbIPbEBOWA PbIHOK, TeXaHaNN3 IMUTEHTOB) TexaHann3 3MUTEHTOB) TexaHanu3 3MUTEHTOB)
TexaHann3 SMUTEHTOB) website7@bces.ru website3@bces.ru

Shishov@bcs.ru

Anb6ept KopoeB dkcnept
BKC 3kcnpecc (cbipbeBoii pbIHOK,
TexaHanu3 3MUTEHTOB)

MaTepuan noaroToBMNEH aKcnepTaMy AenapTameHTa MHTEPHET-NPOEKTOB VIHBECTULMOHHOM
komnaHun BKC.

O630p MOXET cogepaTb NIMYHOE MHEHWNE CMIUKEPOB POCCUIACKMX N 3apyOEXXHbIX KOMMAHUN;
Tpenaepos, yNpaBnisoLWmxX, aHaNMTUKOB, NPeacTaBUTENENn SMUTEHTOB, U APYrMX Y4aCTHUKOB
poHO0BOro pbiHKa. HacTosilume matepuanbl pacnpocTpaHalTcs B cBO6OAHOM ocTyne

N MOTYT KONUPOBAaTLCA MNPY YCNOBUM COXPaHEHUS1 aKTUBHOM rMnepccebinkn Ha cant BKC
OKcnpecc 1 OTCYTCTBUSA KaKNX—TTMOO N3MEHeHN B TekcTe ob3opa.

PexkomeHpaunn puHaHcoBbIX KOHCYNbTaHTOB 1 aHanuTukoB BKC Bbl MoxeTe nonyynTs, cTaB
KnveHnToM KomnaHun BKC n/vnun noanucaswmck Ha yenyrm u npoayKTbl: BKC — BUIM-6pokep,
BKC-3kcnept, BKC — MepcoHanbHbit 6pokep, BKC-KnbepHetnk, BKC — CTpyKTYpHbIe NpOAYKTbI,

BKC-CrapT.

Bce npaBa 3awumiexbl, 2007-2009 © 000 «KomnaHua BKC», nuuensns OKLUB PO N2154-
04434-100000 ot 10.01.2001 Ha ocyuiecTBieHMe OpOKEPCKOW AeATENbHOCTY.
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