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JosnroxznanHoe cobbitre coctosuioch, 1 OPC 3anycrin QE2. PeiHkY momydar
$600 mitpz, uTo cooTBeTCTBYET $75 MIIPA B MeCAL, a eCIH K HUM JJ06aBUTb GyMaru

WToru Topros: pbiHK1 AMepuKu 2

BMECTO IOoraldeMbIX, O KOTOPBIX pellleHue elle OBLIO MIPUHATO B aBrycre, TO Oxunpaemble cobbITUA 3
3

4

nony4utcs okosio $110 mipz B Mecsinl. B pesynbrarte 06muii 06beM 6yner
cootBetcTBOBaTh $800-950 Mipz 1o KoHiia II kaprana 2011 roza. Biarogaps
TAaKMM [JIeHCTBISIM BCE OXKUAHMUSI PHIHKOB OYAyT yAOBJIETBOPEHBI, U, [0 CyTH, MBI 1 MonesHbie HooCTH

BI:II>'I/I[€M Ha CyMMYy, 6HH3KyIO K $1 TPJIH. CobbITus, OKasbliBalowWme BANSHNE

B pesyiibTaTe Halll PbIHOK CETOAHS JK/eT KpaiiHe CUJIbHOE OTKPBITHE C «T31I0M» Ha PbIHOK 5
BBepX. YUUTHIBAsL, YTO PIHKU OXKH/IAJIH TIOJIOKUTEILHOTO PelIeH s 0COBBIX
IIOPTOB OBITh He OJDKHO U KPBIThCS OYAYT MUHUMAIbHOE KOJIYECTBO UTPOKOB.
OTKpBITHE 110 GyMaram J0JDKHO GBITE OT 2 110 3.5%. TexaHann3oM Mo pbiHKy 7
IOmurpuii lInmos, HavaabHUK oTzena sKkcrnepToB BKC Dxermpecc

MaKpOSKOHOMM‘-IeCKaﬂ CTaTUCTUKa

Jlnpepbl pocta n nageHns 6

OueHb nonesHble NCKoNaeMble 9

Kapbepa B BKC 10

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

®AKTOPbI POCTA
6 EEREEN PocT aMepuKaHCKMX pbIHKOB, POCT LieH Ha OCHOBHble

MeTanibl, POCT LieH Ha HedTb, POCT a3MaTCKNX
pbiHKoB, AJIP Ha poccuiickue GULWIKK 3aKpbInCh
BblLUE JIOKaNbHOrO PbIHKa.

®AKTOPbI MALEHNA
& u CHuxeHue bloyepcoB Ha aMmepuKaHCKNe VHAEKCHI PEKOM EHﬂYEM

3ap ITbIBaTh
i file PblIHKE

Hoeble cTpaTeruu -
HoBble ynyyweHHbie nopTdienn

BKC-DKCITEPT

TOPrOBbIE WIEW M PEKOMEHIALIN Baw qJV'HaHCOBbM COBETHUK
BHYTPUAHEBHAA TOProBaAa CPEAHECPOYHbIE TEHAEHLUN DOJITOCPOYHbIE UHBECTULIUU
BHe pbiHKa. MoabeM GoHAOBbIX PbIHKOB C KOHLIA aBrycTa MHBecTopbl BHOBb MTHOPUPYIOT ciabyto
UBaH KanycTaHckuiA, akcnept npogomkaetcs. Mingexcbl gobpanmcb CTaTUCTUKY, NPUTOK KanuTana B pUCKOBaHHbIe
BKC 3kcnpecc 10 FOA0BbIX MaKCKMYMOB. 10 TaKoVi 3aTAXHON aKTuBbI Npogomkaetca. [Monb3yloTcA cnpocom
BOJIHbI POCTA MOMHOLLEHHOM KOppeKuun TaKXKe 1 3071070, U aMepUKaHcKune
He HabntopaetcA. OXuaaHNA HOBbIX Mep roco6aurauumn. OXuaaHnA HOBbIX AeHer
CTMMYNIMPOBaHWA aMePUKaHCKON 3KOHOMUKM ot ®PC cnocobcTeyer ganbHemnwemy
oT @PC noaTankuBatoT CneKynAaHTOB pa3pacTaHuio MUPOBbIX GOHAOBBIX PbIHKOB.
K O4yepeHbIM MOKYNKaM 1 COXpaHAIT OueBWAHO, YTO 1 B AanbHenweM GyayT
NO3NTUBHbIE HACTPOEHUA Cpean UTPOKOB. npeanpuHMMaTbCA BCe NONbITKN, 4106bI
EBreHuit HeM3opoB, akcnept BKC Skcnpecc yAepXaTb MHAEKCbI OT HOBOW BOJNHbI NaAeHUA.

EBreHuit Hem3opos, s3kcnept BKC 3kcnpecc

Mepep TeM, Kak NPUHATb TOProBOE peLleHne, NOCOBETYNCA
¢ BKC 3kcnpecc

10 obo3pesameneii! 10 skcnepmos! 8 uHgpopmayuoHHbIx neHm! lemanbHbil nouck
no ompacaam u smumenmam! Hosocmu 8 cmpare u 3a pybexom! BKC-3kcnpecc
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HA ®OQHJOBOM PBIHKE
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Torn Topros: pbIHKM AMepuKin

MATHULUA, 5 HOABPA MWPOBbIE MHAEKCDI

AMepHKaHCKHe MHeKCH! GYPHO OTpearnpoBaiy Ha pemenye ®PC mo NHAEKC N3M%  M3M SHASEHWE

nporpamMe QE2 11 Ha HO3UTHBHBIE CUTHAJBI C PHIHKA TPyZa. MIHZEKC IIPOKOro PTC 069 1107 1613,60
poiaKa SP500 3a Be TOproBule ceccHy (YeTBepr U MATHUIIA) BbIpOC Ha 2,33%,

MMBB 0.18 2,84 1540,11
0GHOBUB rozi0Boi MakcumyM Ha 1220. JlonroxzaaHHoe cOObITHE COCTOSIOCH, U

NIKKEI 225 0.81 77.86 970385

@PC 3anycrun QE2. Priaky nonyyar $600 Mipz, 9To cooTBeTCTBYeT $75 MIIpA B
MECSII, a €CJTM K HUM 106aBUTh GyMard BMECTO MOTAmaeMbIX, O KOTOPBIX HANG SENG ~ -0,10  77.86 9703.85
pemeHye errje GbIIO IPUHSATO B aBIYCTe, TO MOIYYUTCs 0K0JI0 $110 Mutpz B Mecsiw. NASDAQ 0.06 1,64 257898
B pesyubrare o6umit 06beM Gyzer COOTBETCTBOBaTb $800-950 mpz 1o Konua 11 S&P 500 039 479 122585

kBaprana 2011 rozxa. Brarogapst TakuM JefCTBISIM BCe 0XKUaHUSI PHIHKOB Oy Ay T
o Dow Jones 0,08 924 1144408

YZIOBJIETBOPEHBI, U, [0 CyTH, MbI U BbIiiZieM Ha cyMmMy, G1u3KyI0 K $1 TpuiH. Takxke
CTOHUT OTMETHUTD, 4T0 OPC B M060i MOMEHT MOXET U3MEHUTH 0GHEMBI, B TOM BOVESPA -0.53 -389.11 72606.58
YuCIie, ¥ B CTOPOHY UX MOBBIIEHNS. FTSE 100 021 1256 587535
IIpencTostiimast Hexesst 6y/eT HacbleHa MAKPOIKOHOMUYECKOI CTAaTUCTUKOMN PTC 069 11,07 161360
u3 Asuu u EBponsl. Kurait ony6111/n<ye“T ZlaHHbIe 110 TIPOMIIPOM3BOACTBY, MMBE 0.18 284 154011

TOproBomy GanaHcy v unsINY. BoiiinyT nanubie o BBII ['epmannu Opanimn
. . NIKKEI 225 0.81 77.86 970385

u 06wt aist EBpocorosa. OCHOBHOE COGBITHE - CTAPTYIOMuit 12 HOAOPS cCAaMMUT
G20. HANGSENG ~ -0,10  77.86 9703.85
Erop TapaceHoK, 3kcriept BKC Dkcrpecc NASDAQ 0.06 1.64 257898

| S ~ i

A [T _

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

AMEPUKAHCKWE AEMO3UNTAPHbIE PACMNCKW, ADR (CLUA)

SMUTEHT N3M.% LIEHA LIEHA 1 AKUUN N3M. K MMBB,%
Nykoiin 1,99 58.30 58,30
MK HopHukenb 5.90 20.10 201,00
Poctenekom -0,18 27.05 4,51
CypryTHedTeras 2,54 10.10 101,00
[a3znpom 4,58 23.06 5,77
[asnpoMHedTb 3,27 20.55 4,11
MTC 3,51 2328 4,66
BbiMnenkom 3,56 15.99 63,96
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TEKYWMWE PEKOMEHZALINN

Oxxupaemble cobbITUA

JNykoiin Mokynatb

HopHukenb MokynaTtb
Mpecc-KkoHdepeHUMA noMoLlHMKa Npe3ugeHta PO A 1BopKoBMya, NOCBALLEHHAA NOBECTKe

cammuTa G20, koTopbliit coctomtes B Ceyne 11-12 HosGps, a TakKe 0TAENbHBIM BONPOCAM caMMuTa Fasnpom MokynaTb
AT3C, koTopblii npoiget B Mlokorame 13-14 HosAbGpA.

PocHedTb Mokynatb
0AO "TasnpoM" nnaHupyeT ony6anKosatb GprHaHcoBywo otdeTHocTb no MCPO 3a Il keaptan 2010
roa. CeBepcranb MokynaTb
OAO "BonratenekoM" npoBeAeT BHeoYepeaHoe cobpaHme aKumMoHepoB B hopMe 3a04HOro Monumetann Mpopasatb
roNocoBaHuA.
THK-BP Mokynatb
ApGuTtpaxHbiin cys Mocksbl pacecMoTput nck OAO “Tasnpom HedTb" 0 Npu3HaHUK
HepieicTBUTENbHBIM peleHna PeepanbHON aHTUMOHONONBHON cyX6bl PP oT 26 cenTabps 2008 TatHedTb Mokynars
roaa.
Pacnaackas Mokynatb
C6epbaHk Mokynatb
YYEBHbIE KYPCbI CETOAHA CypryTHedTeras Lepwars
bantuka Mepecmotp
Yuyum AenaTtb AeHbIWU (o3HakomumenbHbil ceMuHap 015 HAYUHAWUX
AKpoH Mokynatb
uHsecmopos) — Tonbammu
Maruut MpopaBaTb
CeMuHap «OCcHOBbI BUPXKEBOI0 ANAY (cemurap dns HavuHawulUX
U onbIMHbIX uHBecmopos) — YensbuHck, Apocnasns, KazaHe, HuxHul Hoszopod, CaHkm- TasnpomHedTs Mokynate
[Temepbypz Montoc 3onoTo Mokynatb

| pun cBeTe ANOHCKUNX cBeyen (3acedaHue 0151 ONbIMHbIX UHBECTNOPOB) Monmbiti cnucok pexomendauut u yeneasix

Mocksa YPOBHel MOXHO Noay4ums Ha catime

pecc.
HW3KopUCKOBaHHbIE ONUMOHHbBIE CTPATErNW (cemurap 677 onbimHbix BHKC ncnpece

uHgecmopos) — HuxHuli Hogaopod Knuenmsi KoMnaHuu Ha mapuge
«bKC lMepcoHanbHbil 6pokep» umetom
lMone3Hble MHAN KaToOpbl TEXHNYECKOIro aHanwns3a (cemurap ons B03MOXHOCMb 0GOPMUMb NOONUCKY

Ha pacwupeHHbIli CNUCOK peKomMeHOayul

ONbIMHbIX UHeecrnopoe) — KasaHb -
U nosiHbIu HG6OP adaaumu4yeckux

OcHoBbI 61 P>KeBOro Aena (dsa HavuHarowezo uHsecmopos) — Mocksa mamepuanos komnaruu BKC Gecnaamo.

Bpems u mecmo nposedeHus Bbi Moxeme ymoyHumb Ha catime y4e6Ho20

yeHmpa BKC www.bcs.ru/school

MaKp0o3KOHOMKMYEeCKanA CTaTUCTUKA

OXXNOAEMOE 3HAYEHUE MOCJIEAHEE 3HAYEHWNE

BPEMA (MCK) | CTPAHA NHIANKATOPbI 3AMEPUOA

3A TEKYLLMI NEPUOA, 3A NPEABLIAYLWNA NEPUOA

9:45 finoHna | YposeHb be3paboTuubi OKTAGpDb 3,6% 3,7%
10:00 Tepmanua | ToproBbiii 6GanaHc ceHTAGpDb 11,9 11,7
12:30 EBpo3oHa | MiHaekc foBepus nHsecTopos Sentix HOABpPb 9,5 8.8
14:00 Tepmanua | [IpoMbllieHHOE NPOU3BOACTBO CceHTAGpb 0,5% 1.7%
17:00 CILA Bb|ctynneHv|e rnaebl PPB CeHT-Jlynca

[xeitmca bynnapaa
21:40 CILA Bbictynnenue rnasbl ®PBb annaca Puuapaa

Puwepa
23:30 CILA BbictynneHue uneva FOMC ®PC KesuHa

Yopuwa

Q00
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbIE COBbITUA NPEABIAYLLErO AHA

Cpena, 3 HoAbpA

OMNYBJANKOBAHbI PE3Y/IbTATbI YIOJIbHbIX KOMMAHUW
POCCUU 3A 10 MECALIEB

CornacHo npenBapuTenbHbIM faHHBIM LTV TOK, 3a AHBapb-0OKTAGPD
3TOro roga B Poccuut 06bITO 260,8 MITH. TOHH yIJid, YTO Ha 7,9% BhILIe
aHaJIoruyHoro nepuozaa 2009 roxa. JJo6srya Beipocia Ha 2% ¢ 27133 Thic.
TOHH B ceHTA6pe 2010 roza 1o 27596 Thic. TOHH B oKTsA6pe 2010 ropa.
CHuxeHue 1066141 Mederna B OKTAGPe CBA3aHO € OCTAHOBKOH IIAXThI
Onbxepacckasi-HoBast, npunaanexarreit FOxxuomy Kysbaccy.

Poccewiickuii peiHok

MHeHume 3kcneprTa: "[laHHble No
Meueny - HeTpanbHble, T.K. HA
waxrte A06bIBAOT 3HEPreTUHECKMit
Yrofb, KOTOPbI He ABNAETCA
NpOoAYKLMEli C BbICOKOM
nobasneHHon ctouMocTbio. Mo
PacnaacKoii MOXHO pacuLeHnBaTb
KaK No3uUTUBHbIE, T.K. A00blYa Ha
ypoBHe 400 Tbic. T B MecAL Ha 8%
npesbiwaet nokasatenu |l
kBaprtana. OctaHoBKa A006bI4M Ha
MYK-96, o koTopoii 06baBUAN,
GyAeT KpaTKOCPOUHOM U He OKaxeT
CYLLLECTBEHHOrO BUAHUA Ha
onepauuoHHbIi nnaH IV kBapTana.
KomnaHus yxe ycTpaHset
BbifiBNeHHble PocTexHaa3opom
HapyLleHVA 1 npeaocTaBuia
HeobBxoauMble foKyMeHTbI. CKopee
BCero, B0306HOBMEHME A06bIYM
BO3MOXHo nocne 8 Hoabps. Mo
HaLIUM MPOrHO3aM, 3a NepuoA
oKTAGpb-geKkabpb Pacnaackan
Aobyaet 1,2 MAH. TOHH
KoKcytoLieroca yrna", -
pestommpoBan aHanutuk K BKC
Oner lMNeTponaBnoBcKuiA.

NPOAAXWN ABTOMOBWJIEMA B POCCUN YBENTUYUIIUCH, HO
[0 PEKOPJA ELLE JAJIEKO

Iponau JerkOBbIX aBTOMOOUIEN B Poccuu 3a sHBapb-CeHTSAOPD
MecsA1eB TeKyLIero rozia BLIpocau Ha 17,1%, rpy30Bbix - Ha 81,7% 1o
CpaBHEHMIO C aHAJIOTMYHBIM N1epPUOZIOM NpeAblIy1ero roa. Takue JaHHbIE
MIPUBOZIUT KOHCAJATUHIOBas KoMnanus "ACM-Xonaunr".

Taxum o6pa3om, 3a ieBsATh MecsitieB 2010 roza 06beM mpozgak
JIETKOBBIX aBTOMOOWMIIEl cocTaBit 1,26 MITH eiuHuUL, a rpy30Bbix 138,39
THICSTY IITYK. ABTOGYCOB 32 I€BSITh MeCALeB ObLIO PoAaHo 33,74 Thicsid
IITYK, 3TO Ha 50,2% IpeBbINIaeT pe3yibTaT NpeAbIAYIIero roja.

Poccuitcknii pbiHoK

MHeHue 3kcnepTa: "OCHOBHYI0O
poJib B yBENIMYEHWUM NPOAAXK
NerkoBbIx aBToMo6unen, urpatot
pacTyLume yBepeHHOCTb U AOXOAbI
notpebutenen,
BOCCTaHaBAMBAIOLWMIACA PbIHOK
aBTOKPeAVTOBaHWA 1 NpoBeJeHVe
nporpamMMmbl yTUAN3aLmnu.
AGCOMIOTHbIE MPOAAMKM NIErKOBbIX
aBTOMOGMNEN Ha BHYTPEHHEM
PbIHKe eLle JaneKkun oT PeKOPAHbIX
undp 2008 roaa, Koraa Ha
Tepputopun PP Gbino
peann3oBaHo 0KoNo 2,74 MAH
aBTOMOGMeN, a MecsuHble
npogaxu npubamxanucek kK 300
ThiCAY aBTOMOGUAEN. YunTbiBas
AVHAMUKY NOCNeAHNX MeCALEB,
061Kt 06beM NpPoAaK NErkoBbIX
aBTOMOGMNEN Ha BHYTPEHHEM
PbIHKE M0 UTOraM roaa, no Halmm
OLieHKaM, MOXeT COCTaBUTb OKO/I0
1,7 MNH eavHUL, YTO Npeanonaraert
17%-HbI POCT K yPOBHIO
npownoro roaa”, - pe3stomMmnpoBan
aHanuTuk MasnpombaHka Anekcen
AcTanos.
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Ba)kHble coObITUA

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLEIO AHA

Cpena, 3 HoAbpA

LLEHA PASMELLEHUA AKLUUA MOCTOTPECTA B XOAE IPO
COCTABWIJIA $6,25 3A BYMATY

OpnHa 13 KpyIHeHIINX POCCUICKIX KOMIIAaHUI B cpepe CTPOUTETILCTBA
00BEKTOB TPAHCIIOPTHOH HHPPACTPYKTYpbl MOCTOTpeCT COOBIINT LieHy
pa3sMelieHus coOCTBEHHBIX aKIuil B xofie IPO, koTopas cocraBuna $6,25 3a
Oymary. Pa3MmelneHue IPOLIO 110 HIXHeH IPaHuULie paHee 06bABIEHHOTO
IIeHOBOTO AIMaTa30Ha, KOTOPBIH coctaBnan $6,25-8 3a 6ymary. MocroTpect
pa3MecTUI Bech TIpeArosaraeMblii 06beM bymar - 25% ycTaBHOTO KarmuTana
KommaHuu. O6beM CpeiCTB, MONyYeHHBIX OT pa3MeliieHus, coctaBui $388
muH. IIpozaromuii MaXXopuTapHbIA akIoHep, Kommanus Marc O” Polo
Investments, HamepeHa HanpaBuUTb 40% OT MOJIy9e€HHBIX CPEZCTB HA
HpUoGpeTeHe JOMOIHUTENIBHOTO BBIYCKA aKLUil KoMIaHuy. Taum
o6pasoM, mocsie pa3Mmerenus fonst Marc O” Polo B kanuTane MocroTpecta
COKpAaTUTCA ¢ HbIHemHUX 50,3% 710 npuMepHO 40%.

B HacTosimee BpeMs KOMIIaHKSI HAUMHAET pa3MelrieHre
IOTOJHUTENIBHOTO BBINYCKa akiuit. 5 okTsa6ps ®CDP 3aperucrpuposana
JIOTIAMUCCUI0 MOCTOTpecTa, yBeTMYMBAIOLIYIO ee YCTaBHbINA KanuTasl Ha 25%.
TTo nmojcyeTamM caMoil KOMIIAHUH, OJIS aKLIU#, HAXOASAMIUXCS B CBOOOIHOM
oOpalleHny Mocie 3aBepuieHst Pa3MEIeH S ¥ OTKPBITON MOITHCKH,
COCTaBUT, KaK 0XXUJaeTcs1, OKoJio 36%.

Poccuitckuin pbiHok

MHeHue 3kcneprTa: "Ha cerogHa
3aMnn1aHNpoBaHO Havyano Topros
akuuamn MoctoTpecta Ha MMBB
nog Tkepom MSTT. B HacToAwee
BpeMA Mbl COXPaHAEM Hall B3rNAj
Ha aKLMK1 KOMNaHUn 1
PeKoMeHAyeM MX K NMOKyMKe Ha
JonrocpoyHyto nepcnekTusy. Hawa
ueneas LieHa coctaensaet $7,5 3a
aKLMI0 KoMNaHuK", - pestoMmpoBan
aHanutuk UK
Bpokepkpeautcepsuc MpuHa
MeHkuHa.

HA KOPWWYHOBCKOM roKeE YHACTU4HO OCTAHOBWIU
AOBbIYvY

Pocrexnazzop BpemeHHo 3anpetun KopmyHosckomy I'OKy
[POU3BOAUTH FOPHBIE PABOTHI HA OMOJI3HEBOM yYacTKe ceBepHOro 6opra
Kapbepa, Iie BO3HMKJIA OIIaCHOCTh 0OBaJIa.

ITo utoram nocuenHux AByx Mecsues KopmyHosckuii T'OK MoxeT He
BBITMOJIHUTD IUIAH IO JOObIYe.

Poccuitckuin pbiHoK

MHeHue 3kcnepra: "Tlo Hawemy
MHEeHUIo, OTCTaBaHue oT
NpOV3BOACTBEHHOI NPOrpaMMbl Ha
3TOT roA MOXeT ObiTb
MUHUManbHbIM, ecnin FTOK
YCTPaHWT HapyLUeHNH,
yrpoxatouue 6esonacHocTu. Mo
Halmm nporHosam, B |V kBaptane
no6biuya KopuyHosckoro NOKa
coctaBuT 1,15 MAIH. TOHH.
CornacHo Halwel nocneaHemn
OLeHKe, CripaBeaavBas CToMMOCTb
KopuyHosckoro 'OKa coctaBnser
93 800 pyb6. 3a aKumio", -
pestomMupoBan aHanuTuk MK
Bpokepkpeautcepsuc Oner
MeTponaBnoBCcKuMi.
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«O'KEW» YTAQAN C LEHOM U OBBEMOM 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 peasnu3saruy GyKpaHHepaMH OILMOHA JOPa3MeIleHust).
ITpumepHo $149 miH. V3 nprBJIeYeHHbIX cpeficTB puTeisiep «O'keii»
IUIaHUPYeT HalpaBUTh Ha GMHAHCUPOBAHUeE JaJbHeHNIIero paciiupeHust CeT!
TUIepMapKeToB U cyriepMapKeToB B Poccuu, ocrajabHOe —
Ha OOIIeKOPIIOPATUBHBIE 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 peiHok

Cpeaa, 3 HoAGpA

MHeHue 3kcneprTa: «<Mbi
MO3MTUBHO OLEHNBAEM
pesynbTaTbl pasMeLleHms
KoMnaHum «0'Kei», Kak ¢ TOUKU
3pEeHVA LieHbl, KOTOpas oKasanacb
B CepeAunHe LEeHOBOro AK1ana3oHa,
TaK 1 C TOYKM 3peHns obbema.
Cymma B $419 MaH. — gocTatouHo
KpYMHbI 06bEM ANA TEKYLLEro
pbIHKa, 0COGEHHO ecnu yyecTb pag
He 0YeHb YAAUYHbIX Pa3MeLLeHuiA,
npoBefeHHbIX paHee B 3TOM roAy.
Ycnex pa3melueHus, Npexae Bcero,
00bACHAETCA He 0YeHb
arpeccyBHbIM NPancUHIOM —
KOMMNaHus Oblna oLeHeHa

¢ HeBOoNbLWMM AUCKOHTOM K X5
Retail Group, n B uenom,
NO3UTMBHBIM PbIHKOM, KOTOPbIN
Mbl HabnoaaeM nocneaHue ABa
Mecsua. Y komnanum byaet
Hennoxas MKBUAHOCTb Ha PbIHKe,
a CyMMa CPeACTB, KOTOPYIO MonyunT
cama rpynna — $161 miH.
No3BONUT puTenNepy NPOAOMKNUTDL
CBOE pa3BuUTHe», — pe3loMMpoBan
aHanutuk ®I BKC Bnaaucnas
MeTHeB.

Camble csexue Hosocmu. KoMnemeHmHble KOMMeHMapuu. BcecmopoHHaAs aHanumuka.
BbKC-3kcnpecc. Baw 6unem do cmaryuu lNpubbiib.

G006
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

Cpeaa, 3 HoAOpA

Bce Tpeiiaepsb! oT MHBeCTOpa A0
KPaTKOCPOYHOTro CreKynAHTa NpubbiBatoT B
0XXMAAHUK, BO3MOXHO, CaMOro raBHOro
COo6bITUA 3TOrO rofa B pUHaAHCOBOM MUPE.
CeropHa 3aBeplunTes 3acegaHne PPC
CLUA, 1 cooTBeTCTBEHHO BYAYT 06BABNEHBI
KOHKpeTHble pe3ynbTaTbl M0 NporpamMme
QE2. Ha Takom ¢oHe nHaekc MMBB
npoaepxancs Bna0Tb 10 3aKPbITUA ceccun
Ha roJoBbIX MaKCMMyMaX, HO B Y3KOM
60KoBMKe. Jlerkoe 0X1BNEHNE Ha PbIHKK
cMorna NPUBHECTM TOIbKO CTaTUCTUKa U3
CLUA.

Kak v AByMA AHAMM paHee, TeXHUKA MOYTU
MOIHOCTbIO YLl Ha BTOPOIA NAaH.
DaKTUYecKM fanbHellee ABUKeHNE
MUPOBbIX NIOLWAA0K OyAeT 3aBUCETb OT
b.bepHaHke. To ecTb OH AacT o4epeaHyto
(yHAaMeHTanbHYIo nieto, a K 3ToMy U1
NPUNOXUTCA TeXHMKa. PULIKKN He NoKasanu
BHYLINTeNbHbIX pe3ynbTaTos. CTout
OTMETUTb, HeKoTopble Gymaru U3 BTOporo
3wWenoHa. A UMeHHO, Ha KOHe CerofHA
OKa3anucb Npov3BOAUTENN YA0BPEHU.

WBan Kanyctanckuii, skcnept BKC
Skcnpecc

MPOLWEALWAA HEAENA

lFasnpHe b (121,76 py6.)
CeBCrt-a0 (431,31 py6.)
C6epbaHk (102,3 py6.)
Montoc3onoT (1556,09 py6.)
MTC-ao (250,76 py6.)
TaTtHdT 3ao (148,5 py6.)
MKHopHuk (5612,21 py6.)
CyprHdrs (30,59 py6.)
Nykonn (1747,99 py6.)
PocTen -ao (138,44 py6.)
HIMMK ao (108,98 py6.)
PocHe ¢oTb (217,47 py6.)
Pyclvwapo (1,57 py6.)

®CK E3C ao (0,368 py6.)
BTB ao (0,1033 py6.)
Fasnpom ao (169,37 py6.)
YpanCsW-ao (1,183 py6.)
Aapodnor (76,17 py6.)

-1.5% -1.0% -0.5% 0.0%

-0.82%

1
|
0.5% 1.0% 1.5%

Cpeaa, 3 HoAGpA

PyHaameHTanbHo Heaens Gbina o4eHb
HacbllWweHHas. B noHeaenbHUK pbIHKK
OTbIrPbIBaNN MO3UTUB OT NPOLLEALIEro

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

13 KOTOPOW OTAE/bHO CTOUT PAaCCMOTPETh
JaHHble C PbIHKa TPyAa W, KOHe4YHo e, BBI
CLUA. B yeTBepr, Ha yaviBNieHve,
KONIMYecTBO 3aABOK Ha nocobuvie

no 6e3paboTuue cokpaTuaoCh.
PaKTuyecKoe 3HaYeHWe okasanoch 434
ThIC. NPOTMB NporHo3a 458 Tbic. JlokanbHO
JlaHHble 0Ka3asnu No3TUBHOE BINAHNE

Ha pbIHKW. Y10 Kacaetcs BBIM CLUA,

TO MPOrHO3 MO HEMY COBMaJ C OLLEHKO
aHaNNTUKOB, YTO TaK¥Ke OTPa3nNoch
HeBGONbLINM BCMIECKOM MOKYMOK Ha PbIHKeE.
Tekywwan Hepens 6yaeT o4eHb BaXKHON

AN MUPOBBIX pbiHKOB. CocToATCsA
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 nun HoBble
B/INBaHUA B aMePUKAHCKYI0 3KOHOMUKY,

1 KakuM Byaet o6bem 3Toii nomowwu?
UBaH KanycTaHckui, skcnept BKC
Skcnpecc

G006

Cbep6aHk (101,36 py6.)

Aapodnort (76,8 py6.)
BTB (0,1012 py6.)

Montoc3nT (1537,5 py6.)

MK HH (5584,3 py6.)

PocHe Tk (216,01 py6.)
Masnpom (168,89 py6.)
CyprHr (30,27 py6.)
®CK E3C (0,371 py6.)
HNMK (107 py6.)

PocTen (136,62 py6.)

FasnpHdrt (120,9 py6.)

TatHe bTb (148,1 py6.)

Pyclmapo (1,586 py6.)

YpanCsMW (1,18 py6.)

MTC (250,2 py6.)

Nykoin (1734,13 py6.)

CeBepCr(421,5 py6.) -8.35%

-15.0% -10.0% -5.0% 0.0% 5.0%

19.51%

16.50%

15.53%

10.0% 15.0% 20.0% 25.0%
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TexaHann3om ro pbIHKY

Cpeaa, 3 HoAbpsA

FA3MNPOM

Cpega, 3 HoAbps

HOPHWKEJIb

OPC CIIA npenozaHec pplHKaM NoAapok. I'masa
DenPesepsa 3asBuI 0 3anycke nmporpamMmel QE2, Ha3BaB
IIPY 5TOM OCHOBHBIe IIapaMeTpbI HOBOT'O 3Tama
KOJINYeCTBEHHOTO cMsArdeHns. O6beM HOBBIX BIMBAHMUIL B
9KOHOMUKY coctaBut $600 mipz. Kak cnenyer u3
3asIBJIEHHI PETYJIATOPA, 3TH CPeficTBa OyAyT NyLIeHb! Ha
exxeMecsYHbIN ($75 MIIPAL.) BBIKYII ZOJTOCPOYHBIX
Ka3HaueHcKux oburarnuii. [a3mpom BCIO MPOIIIYIO Heflesio
HOATOTaBJIMBAJICS K BXXHOMY COOBITHIO. TeXHUYeCKH
Gymara mpOTOProBbIBaIach B TPEYTOJIbHUKE C
conporusieHreM Ha 171,40 u nozzepsxkoi Ha 169,50, a
CerofHs OH yxe pa3pemuTcs. OTKPBITHE aKI[UU OXUIAeTCsT
CHJIbHBIM I'3II0M BBepX, Cpasy 3a conportusienue 171,40.
Janee BeposiTHee POCT MOXeT IPOZIOJIKUTHCA CKopee He 3a
cYeT TeXHUYeCKUX GpaKTOpOB, a U3-3a siidopum,
CJIOKUBIIelcs Ha ppiHKe. OTHAKO B I1€JI0M He3aKPBITHIH 311
ellle CbIrpaeT CBOIO POJIb B )XU3HU ['asnpoma.

HBaH Kanycranckui, sxcnepr BKC Dxcnpecc
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170,19

+0,02%

171,40/177.85
169,50/167/166

Llena no 3aKpbITUIO

N3MeHeHMe 32 feHb

Bavkaniimne ypoBHU CONpOTUBAEHUS
Bnvxanwme ypoBHM NoAAEPKKN

B Hauaite Hos6pss HopHuKkenb BepHyJICS Ha CBOY TeKyIIye
MaKCHMYMBI B paiioH 5660. B 310 conporuBieHne 6ymara
CTYYMTCSA y)Ke B TPeTUH pa3 3a NoCJIeiHYe /iBe Hefllesu. B
urore nocie petrennss @PPC ceronHs oTKpbITHE GYAET C
CUJIBHBIM JBUXKeHreM BBepX. HopHukenb oTkpoercs B
paiione 5750. ITocsie yero oTAenbHbIe UTPOKU PEANIOYTYT
3aQUKCHPOBATh YacTh NO3MLMIL. Bymara 3TUM pocToM
BBII/IET U3 CY)KaIOIerocs TpeyrojbHuUKa. JITuHHbIe
MO3ULIUY YMECTHO Y/iepXUBaTh, IOAHMMAs CTOII OBbILIE Ha
6e3yOBITOK.

IToxbeM ¢oHOBBIX PEIHKOB CIIIA HaKaHYHe He OTBITpaH
poccuiickuMu urpokamu. ITocie 3akpeitus Topros B Poccun
3a BeIXOAHBIE 6upyku [1ITaTOB 3aMeTHO mozapociu. AJIP B
Hbeto-JlopKe 3aKpbLTMCh BbIlle ypoBHS MMBB. ®@blouepch
Ha aMepUKaHCKUe UHAIEKCHI C yTpa CHU)KAIOTCS Ha TPeTh
HpoLeHTa. Bee 3T0 faeT OCHOBaHUA yBUAIETb OTKPBITHE
JBIDXEHNEM BBepX.

EBrenmii Hem3opoB, skcriept BKC Dxcnpecc

4850

LleHa no 3akpbiTUiO 5604,95
N3MeHeHMe 3a feHb -0,62%
Bavxaiime ypoBHU CONpOTMBIEHUA 5660, 5820

Bavxanuve ypoBHV NOAAEPKKN 5600, 5550, 5385

MNupekec MMBB namenunca ¢ Hayana 2010 r. Ha +12,2%. C Hayana 2010 r. ;oXxo4HOCTb
«3ddektnBHoro noptdensa N24» coctaBuna +55,7%.

Ha mapugpe BKC Skcnepm Bam docmynHbi do Yembipex nopmeesieli c paznuyHbIMU Cmpame2usmu, No Kax00oMy U3 Komopbix Bbl nosyyaeme
oHaliH mopaosble pekomeHdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. http;//expert.bcs.ru/
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TexaHann3om ro pbIHKY

CBEPBAHK

Kak 1 0uzaoch B MpOLIEAIIYIO CPedy B IpeaABepurt
IJIMHHBIX BHIXOJIHBIX U IOJNTOXAaHHOTrO pentenus OPC,
kacaemoro o6bemoB QE2, 1iera Ha Gymaru Chepbatka
npoBesia GOMBIIYIO YACTh TOPTOBOI ceccur B 6OKOBHKE
BG6m3u oT™MeTKH 103 pyo.

Taxum 06pa3oM «I3I» CErOHs HA OTKPHITHHU OKUAAETCS
ZOCTaTOYHO BHYIIHUTEJbHBIN, FOJJ0OBbIE MAKCMYMBI 110
Oymaram CGepbanKa 6ynyT O6GHOBIIEHBI OZHO3HAYHO, HO, CyAs
IO IMHAMUKe [TOCTIeHIX MeCSLeB, «I3IIbl» 3aKPhIBAIOTCS C
3aBUJHOM PETYJIAPHOCTbIO, 1, BEPOSATHO, CETOHAMIHUI He
CTaHeT UCKIIoYeHreM. YUHUTHIBas TOT GaKT, 4To
3HAYMTeJIbHOE CHIKEHMe foJtapa Benenctue aekicteuil @PC
K TeKyIleMy MOMEHTY [IOJIHOCThIO HUBEJIMPOBAHO, BIIOJIHE
BO3MO>KHas Koppekuus B [IITaTax MOXXeT HeraTUBHO
OTPA3UTCS Ha KOTUPOBKAX POCCHUACKUX aKIHH.

RSI HeliTpanbHO.

AnbGept Kopoes, sxcriepr BKC Dxcrpecc : : : : : : E

LleHa no 3aKpbITHIO 103,3 S 930167
N3MeHeHuUe 3a AeHb +0,93% iiiﬁ
Bavxaniuve ypoBHY conpoTUBNeHUA 106/110 I I I I I I i
Bavkarime ypoBHU NOAAEPKKN 104,2/103/101
BTB Cpegna, 3 HoAbpA
BTB mocJie KOPpeKIUH ¢ TO0BbIX MAKCUMYMOB OTHIIPaj B [ o107
Hayasie Hos6Pe GOJIBIIYIO YacThb MOTeph. [eHa OTCKoYMIa ' : ; ' : ; ' I
BBEPX CTOJIb JXe Pe3BO, KaK 1 CHIXAJach B KOHIle OKTAODS.
BeIcokas BONaTUIBHOCTD B OyMare coxpaHsercsa. Cerofss ¢
OTKDBITHS LieHa CHOBA yCTPeMUTCs BBEDX, U €CThb BCe [
IPeJNOChUIKY /11 OOHOBJIEHNA PeAbIAYINEero MaKCUMyMa B —F
KOHLle OKTsI6ps Ha 10,55. Ho 1 B 3TOM ciiy4yae Gymara OCTaBUT _‘!
noce cebs ellie O/VH ABHBIH I311. B UTOTe ITOCIIE pelneHus :0'099
@PC ceropHs OTKpbITHE OyZET ¢ CUIBHBIM r3noM. Ilocye yero ;—
OTJie/IbHbIe UTPOKY IPEeANOoYTYT 3apUKCUPOBATH YaCTh L0096
no3unuit. [TonbeM $poHA0BEIX peIHKOB CIIIA HakaHyHe He 0095
OTBI'PaH POCCUMCKUMU UTPOKaMU. [Tocsie 3aKpBITHA TOProB B el
Poccyu 3a BeIxoziHbIe 6upyku IIITaToB 3aMeTHO IOAPOCIIHL. :%
AJIP B Huto-VlopKe 3akpbutHch Bhime ypoBHs MMBB. '_g:gm
ODbroyepchbl Ha aMepUKaHCKUe UHAEKChI C yTpa CHUXKAIOTCA Ha :—D.DSD
TPeTh IPOIeHTa. Bee 3TO laeT OCHOBAHMUS YBUZIETh OTKPBITHE 0
JIBIDKeHNeM BBepX. : :%
EBrenmii Hem3opoB, sxkcriept BKC Dkcnpecc :—D.DSB
LleHa no 3aKpbITUIO 10,35 :Eggz
N3MeHeHue 3a AeHb -0,1% j i a0
Bavxaiime ypoBHU conpoTmBieHns 10,45/10,55 :222;
Bavkariwme ypoBHU NOAAEPKKN 10,21/9,92/ 9,65
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 26 0KTH6PH —8 HOF|6PF|
25000 1400.00
4 1390.00
24500 - 1380.00
1370.00
24000 -
1360.00
1350.00
23500
1340.00
23000 - 1330.00
1320.00
22500 1310.00
26.10 27.10 28.10 29.10 01.11 02.11 03.11 04.11 05.11 08.11
s Hedorb Brent - e .. Hukenb ——— 3onoto
03BYy4eHHbI HakaHyHe ®PC 06beM HOBOW NporpamMMbl No CbIPbE 3M.% 13M, $ LLEHA, $
CTMMYJMPOBaHMIO aMepUKaHCKOM 3KOHOMUKM cocTasun $600
MApA, B paMKax KOTOPoi 6yAyT BbIKynaTbCA A0ArOCPOYHbIe Cepe6p° 0,01 0,00 26,753
rocyaapcTeeHHble o6auraumm Ha $75 Mapa B Mecsl Ao koHua |l _ _
kBaptana 2011 r, 4To He3aMeANMTeNbHO CKA3anoch Ha LeHax 3onoto 0,14 2,00 1392,8
CcbipbeBbIX aKkTUBOB. Tak HedTb noaHAnack Bbiwe $86,5 3a ANIOMUHMIA -0.29 -7.00 2445

6appenb no Mapke WTI, 301070 BNAOTHYIO NpnGAn3nnoch K
ypoBHio B $1400 3a TpoiicKyto yHumIo. He nepectaer

Hukenb -0,67 -165,00 24290

LITYPMOBaTb HOBbIE BbICOTbI CEPEGPO, KOTOPOE B MOMEHTE
cTouno aopoxe $27 3a Tpoiickyto yHumio. OT 06LLei AMHaMUKK Me,qb 0.09 8.00 8663
He 0TGMBaNMCh 1 LieHbl Ha NPOMbILLIeHHble MeTanbl. B To ke ' g
BpeMs OCHOBHOW ApaliBep pocTa, @ UMeHHO AeLLeBeroL it He(‘I)Tb (Brent) 0_ 17 0' 15 88_49
[0N1Nap, K TEKYLLEMY MOMEHTY MOIHOCTbLIO HABEAMPOBa CBOE
najeHue B nNape C e41MHON EBPONENCKON BaNtoTON, BEPHYBLUMCH HerTb (WT|) 0,07 0,06 87,54
K oTMeTKe B 1,396, 4TO He MOXeT He HacTOpaXMBaTb Y4aCTHUKOB
pbiHKa B NpeaABepUN caMMuTa 60NbLION ABAALATKY, HA a3 0,97 0,04 3,975
KOTOPOM pa3BMBalOLLMECH CTPaHbl, N0 BCeN BUAMMOCTY, ByayT
Bblpa)kaTb ABHOE HeA0BO/IbCTBO AeCTBUAMUN aMEPUKAHCKOro Cepeﬁpo 0,01 0,00 26,753
perynsTopa.

Anb6ept Kopoes, s3xkcnept BKC 3kcnpecc 3onoTo0 -0,14 -2,00 1392,8

Cnpasoy4Has Ycnyaa: EOuHbili 6pokepckuli cyem TexHonoaus «EQuHbil Bpokepckuli Cyem» 3HayumenbHoO ynpoujaem o0HOBpeMeHHyto pabomy
C HECKOJIbKUMU (PUHAHCOBbIMU UHCMPYMEHMAaMU Ha Pa3HbIX MOP208bIX NaowadKax. Ycayea npedocmasnsemes knueHmam BKC 6ecnaamHo.
lodpo6Hee Ha calime bKC bpokep.

Q00
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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
npozaykToB. [Tpodeccrto GprHAHCOBOrO COBETHUKA MO IIPaBY HAa3bIBAIOT OJIHOM U3 CaMbIX II€PCIEKTUBHBIX podeccuit
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 lWnwos HavanbHrk EBreHuit Hem3opoB Skcnept Erop TapaceHok 3kcnepT UBaH KanycTaHckui Jkcnept
otaena akcneptoB BKC 3kcnpecc BKC 3kcnpecc (kopnopatusHbliii 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 Kopoes dkcnept

BKC 3kcnpecc (cbipbeBoii pbIHOK,
TexaHanu3 3MUTEHTOB)

MaTepuan noaroToBMNEH aKcnepTaMy AenapTameHTa MHTEPHET-NPOEKTOB VIHBECTULMOHHOM
komnaHun BKC.

O0630p MOXET cogepaTb NIMYHOE MHEHWNE CMIMKEPOB POCCUICKMX N 3apyOEXHbIX KOMMAHUN;
Tpenaepos, yNpaBnsoWmX, aHanMTUKOB, NpeacTaBUTeNnen SMMTEHTOB, U APYrMX Y4aCTHUKOB
oHO0BOro pbiHKa. HacTosilume matepuanbl pacnpocTpaHAlTCs B cBOGOAHOM AoCTyne

N MOTYT KOMMPOBaTbCA NpY YCNOBUM COXPaHEeHUS1 aKTUBHOM runepccebinkn Ha cant BKC
OKcnpecc 1 OTCYTCTBUS Kaknx—nmnbo nameHeHun B TekcTe ob3opa.

PexkomeHpaunn prHaHcoBbIX KOHCYNbTaHTOB 1 aHanuTukoB BKC Bbl MoxeTe nonyunTb, cTaB
KnveHnToM KoMnaHun BKC n/vnn noanucaswmce Ha yenyru u npoayKkTbl: BKC — BUIM-6pokep,
BKC-3kcnept, BKC — MepcoHanbHbit 6pokep, BKC-KnbepHetnk, BKC — CTpyKTYpHbIe NpoAyKTbI,

BKC-Crapr.

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

=]
1 2 /12 EXXEAHEBHbI MIHOOPMALIMOHHO-AHAJIMTUYECKUIN OANIMKECT BKC 3KCMNPECC 5‘ K‘ ‘&

YTPEHHU JIO3OP



mailto:Shishov@bcs.ru
mailto:website7@bcs.ru
mailto:website3@bcs.ru
http://www.bcs.ru/broker/products/vip-broker.asp
http://expert.bcs.ru/
http://www.bcs.ru/broker/products/personal-broker.asp
http://cyber.bcs.ru/
http://www.bcs.ru/broker/products/structured-products.asp
http://www.bcs.ru/broker/products/bcs-start.asp

	ВНУТРИДНЕВНАЯ ТОРГОВЛЯ 
	СРЕДНЕСРОЧНЫЕ ТЕНДЕНЦИИ 
	ДОЛГОСРОЧНЫЕ ИНВЕСТИЦИИ 
	Перед тем, как принять торговое решение, посоветуйся с БКС Экспресс 
	Учим делать деньги (ознакомительный семинар для начинающих инвесторов) — Тольятти 
	Семинар «Основы биржевого дела» (семинар для начинающих и опытных инвесторов) — Челябинск, Ярославль, Казань, Нижний Новгород, Санкт-Петербург 
	При свете японских свечей (заседание для опытных инвесторов) — Москва 
	Низкорискованные опционные стратегии (семинар для опытных инвесторов) — Нижний Новгород 
	Индекс ММВБ изменился с начала 2010 г. на +12,2%. С начала 2010 г. доходность «Эффективного портфеля №4» составила +55,7%. 

