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Peakuuna Ha Kutam + xxenaHune 3admnkcmpoBatb
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BHemHuit GOH He CUTHAM3UPYET O JKeJTaHUK KOPPEKTUPOBATHCS U MPOIOJDKAET
C MMHMMaJIbHbIMK U3MEHEHWsIMU KapaOKaThCst BBepX. Halll phIHOK MoKa

He CIIEIINUT CJIef[0BaTh NpuMepy 3anaza. OnpeziesleHHO JjaBjieHue Ha Halll PhIHOK
TaK)Ke OKa3bIBaeT HeTh, KOTOPask PHOCTAHOBUJIA POCT U ITBITAETCS
KOHCOJIUAUPOBAThCA. EANHCTBeHHON NHTepeCHOM HAieell MOCIeJHUX AHel

Ha pbIHKe ocTatoTcst akuuu PEK, B KOTOPBIX U/eT MOKYIIKa, 1 Oymara moKa3biBaeT
XOpOILYI0 ANHAMUKY pocta. CerofHs CTOUT 06paTUTh BHUMAHHUE Ha BHIXOMISLIYIO
CTaTUCTHKY IO [leHaM Ha XWJibe. PEIHOK 3aKJIafibIBaeT CHIKEeHUe, 9TO yKe
0Tpa3usIoch Ha A0JIIape, KOTOPBIM Hayajl CHIKAThCS [0 OTHOIIEHUIO

K OCTaJIbHBIM BaJIIOTaM.

JAmutpuii lInmos, HavanbHUK 0T/esa sKkcneproB BKC Dkcnpecc

Wcnonb3yiiTe KHOMKY U YnTainTe BaxHenwmne 3ameTkn BKC Skcnpecc

Ha cTapToBoOi AHAekc!
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GAKTOPbI POCTA

AJIP 3aKpblinvchb Bbille T0KaNbHOrO PbIHKa,
pa3HoHanpaB/ieHHOe 3aKpbITe OCHOBHbIX

MeTansioB, pa3HoHanpas/eHHOe 3aKpbiThe

aMeprKaHCKNX PbIHKOB.

OAKTOPbI MALZEHUA

CHXKeHMe LieH Ha HedTb, CHUXKeHMe a3uaTcKux
PbIHKOB, HENTpaNbHOE ABMXKeHNE (blouepcoB
Ha aMepUKaHCKMe UHAEKCHI.

TOPTrOBbIE MWAEN N PEKOMEHAALMW

CTOB BHC - NPOrHO3b! - 0B30PbBI * MHEHUA 3KCNEPTOB - CTATUCTUKA « TEXHWYECKMIA AHANN3 - HOBOCTY - POCCUICKMU PBIHOK LIEHHBIX Bypm
AT = 3APYEE(H,
IE PbIHKY .
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i file PblIHKE

Hoeble cTpaTeruu -
HoBble ynyyweHHbie nopTdienn

BKC-DKCITEPT

Baw ¢rHaHCOBbI COBETHMK

BHYTPUAHEBHAA TOProBaA

PocHedTb. Mpopaxa Ha oTKaTe oT ypoBHA 220
c noteHuunanom Ha 218 n Hmke. Cton Ha 221.
UBaH KanycTaHckuiz, akcnept

BKC 3kcnpecc

+ < =]
CtAHb UHBIM

HA ®OQHJOBOM PBIHKE

CPEAHECPOYHbIE TEHAEHUUN

MoabeM MUPOBBIX PbIHKOB MPOAOKAETCH.
MHaeKcbl nocne HeGoNbLION KOPPEKLMU CHOBA
NOMNON3NY Ha HOBbIE MOCEKPU3UCHbIE
MaKcuMyMbl. MPUTOK HOBOrO MHOCTPAHHOTO
KanuTana Ha poccuiickme hoHA0BbIE PbIHKK
TOJIKAeT HaWW MHAEKCHI Bbilwe. Ho yxe ceitvac
BEpOATHOCTb KOPPEKLMM BbICOKA. BHOBb
BCM/IbIBLUME NPOGIEMbI OTAENBHBIX
eBponencKMx cTpaH GyayT CoxpaHaTb
HeoBbluaiiHyto HeonpeaeneHHOCTb Ha MUPOBBIX
pbIHKaX.

EBreHuit Hem3opos, skcnept BKC 3kcnpecc

AOJITOCPOYHbIE UHBECTULIMU

MpuTtok KanuTana B pUCKOBaHHbIe aKTUBbI M0~
npexHeMy Ha BbICOKOM ypoBHe,

HO MHBECTOPbI YXe He MOryT TaKxe
VrHOPMPOBaTb NPU3HaKN
MaKpo3KoHoMUyYecKoi cnaboctu. Mogbem
MWPOBbIX PbIHKOB CONPOBOX/aeTcA POCTOM
JIOXOHOCTEl aMepuKaHCKuX freasuries.
NHBecTopbl NepeBoAAT aKTUBbI

13 rocobauraumin Ha peiHOK akuuii. Mpw 3Tom
CHOBAa pacKpy4mBatoTcs npobnembl CTpaH
EBpo30oHbI.

EBreHuit Hem3opos, skcnept BKC 3kcnpecc

¢ BKC 3kcnpecc

lMepea Tem, Kak NpUHATbL TOProBOe peLleHne, NoCoBeTyCA

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

MOHEAENbHWK, 27 NEKAEPA MUPOBbIE MHAEKCHI
AMepHKaHCK¥e MHIeKChI B IIepBbIi TOProBHIi ZieHb rocie PoxecTsa MHAEKC WU3M.% VI3M - SHAYEHVIE
He TI0Ka3aJT¥ BHATHOMN TUHAMUKH. VIHZIEKCHI TTPOZIeMOHCTPHUPOBAITH PTC -029  -518 1764390
Pa3HOHANpaBIeHHYI0 AUHAMUKY. [[oBbIeHKe cTaBoK B Kurae cabo oTpasunoch PTC-2 010 219 225060
Ha JIBWXeHur GOHOBBIX Mtomanok CIIA.
) MMBB -073 -1226 166355
OTyacTH HOAZiepaa PHIHOK HOBOCTb O TOM, YTO KOMIIAHMA American
MMBB-10 -080 -3174 392699

International Group (AIG) nosnyuuina 4,3 Muiiuapza onnapos kpeauta. Ee
Hymary nonopoxanu Ha 9,3%. Axkiuu komnanuu Cisco Systems BHIPOCIM NIKKEI 225

; Y (7:00 mck) -0.38 -38_86 1030140
Ha 2,3% mocJie coo0IeHuU# O TOM, YTO KPyIHEeHIIHil TPOU3BOJUTEND CETEBOTO

HANG SENG
000py0BaHNA MOXET HayaThb BBIILIATHI AUBU/EH/IOB. Koppexun.ﬂ Ha HeTAHOM (7:00 me) 094 21552 2261828
PBIHKe OTpa3uiach Ha 6ymarax HersaHoro cektopa. Akuuu Halliburton u Baker
Hughes notepsnu oxoino 1%. ITonb30Baics cipocoM U pUHAHCOBBIH CEKTOP. NASDAQ 0.06 167 2667.27
Bymaru Bank of America nogopoxainu Ha 1,6%, J.P. Morgan Chase — Ha 1,4%. S&P 500 0.06 077 125754
Hepnens mexay Poxaectsom 1 HOBBIM roloM pefiko KOrza pazyer Dow Jones -0.16 -18.46 1155503
0OUIIbHBIMU IBWKeHUsIMU. TeM He MeHee, peapoXaeCTBEHCKOE paJIJIn MOXXHO BOVESPA -1,00 -682,80 67803.,16
0, —
TIpU3HATh cocTosBIIMMCSL. B mexaGpe Dow BeIpoc Ha 5,2% 3a mecsl, S&P 500 PC 014 5178 3813285
Ha 6,5% u Nasdaq — Ha 6,7%. OfHaKO B TOZIOBOM MCUUCTIEHUH HUPPHI
II0JIy4aroTCsi HaMHOro ckpomuee. Dow Jones Industrial Average npu6asit B Bece FTSE 100 0,00 000 600892
oko1o 11% 3a 2010 roz, Standard&Poor's 500 — oxo1no 13%. CAC 40 -0,98 -3820 386219
EBrennii Hem3opos, sxciept BKC Dkcnpecc Xetra DAX -123 -8696 697073

S

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

AMEPUKAHCKWE JEMO3UTAPHbIE PACIMTUCKW, ADR (CLLA)

SMUTEHT N3M.% LIEHA LIEHA 1 AKUWN N3M. K MMBB,%
Nykoin -0,50 57.34 57.34 0,12
'MK HopHukenb 0.00 23,57 235,70 5.75
Poctenekom 0,17 28,85 4,81 099
CypryTHedTeras 0,69 10,20 1,02 0,21
Fasnpom 0,00 25,72 6,43 -0,01
[asnpomHedTb -0,62 20,83 4,17 -0,92
MTC -0,20 20,28 10,14 19,12
BbimMnenkom 1,43 14,90 59,60 -
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TEKYWMWE PEKOMEHAALNN

Oxxupaemble cobbITUA

Nykoiin Mokynatb
HopHukenb [Jepxatb
MuHucTepeTBO huHaHcoB Poccrm npoBeeT ayKLMOH Mo pa3MelleHnio Ha 6aHKOBCKYMX eno3uTtax
BpeMeHHo cBOGOAHbIX cpeacTB desepanbHoro Grogxera Ha obuyio cymmy ao 70 mapa. py6. Fasnpom Mokynatb
OAO «AreHTCTBO M0 UMOTEUHOMY XUNLIHOMY KPEAUTOBAHWMIO» HAYHET pa3MeLyaTb obauraumm PoctedTs Mokynatb
cepun A20 Ha 5 mnpg. py6.
N N CeBepcranb MokynaTb
Mpoinpet 3acepaHue coeta anpektopoB OAO «MK «HopunbcKuii HUKenb».
3asepuntes gencreve npeanoxenus OAO «TMK «Hopunbckuii HUKenb» o nprobpeteHnn Monumerann Mpoaasars
npuHagnexawmx OK «PycAm» 25%+1 akunu MK 3a $12 mapa. THK-BP MokynaTb
TaTHedTb Mokynatb
YYEBHbIE KYPCbl CEFTOAHA Pacnaackas Mokynatb
C6epbaHK Mokynatb
Yuyum Aenatb AEHbIU (o3HakomumenbHbil ceMuHap 0714 HAYUHAKUUX CypryTHedTeras Jlepxatb
uHsecmopos) — Ka3aHb
bantuka Mepecmotp
BecnnatHble ceMuHapbl «bKC-3KcnepT» (cemurap dns Hauunaowux Avpon Nowynars
u onbIMHbIX uHBecmopos) — OpeHbype
o Marnut MpopaBaTb
Kny6 MNHBECTULIMOHHDbIX NAEWN (3acedaHue 0515 onbimHbIX UHBECTOPOB) —
Capamos [asnpomHedTb Mokynatb
Montoc 3onoto Mokynatb

AHanutuyeckuii 063op ¢ komaHgon Makcuma LLlenHa (zadaiime

gonpoc u noay4yume omgem) — Mocksa o “
P 4 ) TMonHbIl cnucok peKOMeHaGL(UU u yesnesbix

YposHel MOXHO NoJy4yums Ha calime

0630[) AHA. BHyTpVIJJ,HEBHaFl TOProOBJA (sHympudHesHoli 0630p 0414 mex, BKC Ixcnpece.

Kmo cnedum 3a psiHkom) — Mocksa

Knuenmsi KoMnaHuu Ha mapuge

«bKC lMepcoHanbHbil 6pokep» umerom
B03MOXHOCMb 0OYOPMUMb NOONUCKY

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

Bpems u mecmo nposedeHus Bbi Moxxeme ymo4yHums Ha calime y4e6H020

yeHmpa BKC www.bcs.ru/school

Ma KPO3KOHOMNYECKaA CTATUCTUKA

OXXNOAEMOE 3HAYEHUE MOCJIEAHEE 3HAYEHWNE

BPEMA (MCK) | CTPAHA WHAUKATOPbDI 3ATIEPUOA 3ATEKYLUM MEPYOA 3A MPEABIAYLLINIA NEPVOL,
2:50 AnoHuA MpoMbllneHHoe NPOU3BOACTBO HOAGpPb 0.9% -2%
2:50 AnoHna Po3HUWYHble Npoaaxmn HoAGpb 0.4% -0.2%

. . 1l kBapTan
9:30 PpaHuua BBI1 okoHuaTenbHbIn 2010 roga 0,4% 0,4%
17:00 CWA MHaeke ueH Ha xunbe ot Case-Shiller OKTAGpb -0,.2% 0,59%
18:00 CWA WHaekc notpebutenbckoro aosepus nekabpb 56,1 54,1
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

MoHepenbHUK, 27 peKkabpsn

CUBYP N HOBATI3K HE BYAYT UHTETPUPOBAHDI

Ipe3unenTr HOBATDKa JleoHus MuxenbCOH HaMepeH YBeJINIUThb CBOKO
noio B Cubype 50 100%. MuxenbcoH yxe nproGpert 25% akiuii KOMIaHAN
gepe3 3A0 «Mupaki». [Tocie onobpenwst cnenku @AC TasnpombaHk
npozacr rmase HOBATDKa 25% Cubypa, ero gosist moBbicurcst 10 50%,

IPY 3TOM CTOPOHBI ZOTOBOPUIIKCE 00 yBemdeHnu makera 10 100%.
TTo ouenkam l'asnpombanka, croumocts Cubypa cocrasisiet 225 MIpA. pyo.
bes y4era nosnra.

T'nasa HOBATBDKa B nnTepBbio CMU oTMeTHII, YTO He HAMEPEH MEHATh
crpareruio pa3sutust Cubypa u He OyLeT IPUHMMATD YYacTHsI
B ONEPaTUBHOM YIIpaBJieHny KoMiaHu. I1o ero cjioBam, Gu3Hecs
HOBATDKa u Cubypa He OyAyT HUKakuM 00pa3oM IepecekaTbCs,
¥ pa3BUTHe KOMIIAHUIA TOM/IeT He3aBUCKMO JIPYT OT APYTa.

Poccuitckuii pbiHok

MHeHue 3kcnepra: «<HecmoTpA
Ha 3aaBneHua rnasbl HOBAT3Ka
v 6yayuiero Bnagenbua Cubypa

0 TOM, YTO MHTErpaLmnA KoMNaHui
He BXOAWT B NaHbl Aa/bHeiiLero
pa3BUTUA, Mbl CHUTaEM,

YTO He CTOMT UCKoYaTb TaKon
BO3MOXHOCTU B J0/IFOCPOYHOIA
nepcneKkTMBe», — pe3toM1poBan
aHanuTuk MK
Bpokepkpeauntcepsuc AHgpen
Monnwyk.

MEYEN HAMEPEH YCUIUTb TPEMAUHTOBbIA CETMEHT

Meuen nozan 3assBKy B aHTUMOHOIIOJIbHBIE BeZIOMCTBa I'epMaHnn
Y ABCTpUH 0 IPUOGPeTeHNH aBCTPUHCKOro MeTajuioTpeiinepa Cognor
Stahlhandel. Tpeiinep BezieT CBOIO ZesTeNbHOCTb Ha PhIHKAX dexuw,
Cnosakuy, Cnosenuu, Benrpuu, Pymbinny, bocuuy u I'epLieroBuHbI,
Xopsaruu u ITonbmm.

Meden yske UMeeT O0CTaTOYHO CUJIbHbIE IO3ULIUMY Ha PhIHKE
MeTaJuIonpoAyKuy B EBporte, a 3a cueT nproGpeTeHus elie OFHOM
TPeNMHIOBOM KOMIIaHUY CMOXeT UX yCUJIUTh.

Poccwuiickuii pbiHOK

MHeHue 3kcnepra: <Hannune
COBCTBEHHOrO COLITOBOIO
cermMeHTa no3BosAeT eMy Nosy4aTb
Gonblue npubbinm 3a cyet
TOProBbIX HaLLeHOK

M rapaHTMpOBaTh NOCTaBKW CBOEW
npoayKuuun. Mbi cyMTaemM HOBOCTb
yMepeHHO No3uUTUBHOW Ans Bymar
Meuena. CornacHo Haluei oLeHKe,
cnpaBeAnnBasA cTouMocTb Meyena
cocraenser $25,37 3a akuuio», —
pestomupoBan aHanutuk UK
Bpokepkpeautcepsuc Oner
MeTponaBnoBCcKMiA.

0008
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLEIO AHA

MoHepenbHWK, 27 peKkabpsn

MMK NONYYUT $300 MJIH. 3A SHEPTETUYECKWUE AKTUBDI
BEJIOHA

CAC-Yronb 3amnatut $300 MIIH. 33 axTy JIUCTBKHASA
Y OZIHOUMeHHYI0 oboratutenbHyto Gabpuky (OD), KOTopble MpUHALJIEKAT
Benony. Illaxta 1 O® 3aHMMar0TCA AOOBIYEl U TepepaboTKOH
JHepreTHYecKyx yrieil. MOIHOCTH 10 J00bIYe COCTABISAIOT 3,5 MIIH. TOHH
B IO/, [0 060TaleHni0 — 6 MIJIH. TOHH B [OJI.

Poccuitckuin pbiHoK

MHeHume 3kcnepra: «<HoBocTb
ABnAeTCA No3uTnBHOM ana MMK
KaK ANA KOHTPONNpYIOLL,Eero
aKumoHepa benoxa. MNo Hawnm
OLieHKaM, CTOMMOCTb 3TUX aKTUBOB
coctaenser $200-300 maH. Takum
o6pasom, MMK npopact
HenpogwubHble aKTUBbI

no MakcumanbHom ueHe. CornacHo
Halleii oLeHKe, cnpaBeanBasn
ctoumocTb MMK coctasnser $1,29
3a aKuuio», — pe3toMnpoBan
aHanutuk UK
Bpokepkpeautcepsuc Oner
MeTponaBnoBCcKMi.

MNPETEHAEHTHI MO MOKYMNKY OrK-3 nNoBbICUJIN LEHY
NPEANIOKEHUA

ITo undopmarinn CMU, Epocubanepro u Mutep PAO yBemn4uiy 1eHy
npuobperenust 79,24% axuuit OTK-3. CoBet aupexkropos HopHukess
1o Borpocy npozpaxu OT'K-3 npenonoxuTesbHO cocTouTces 28 nexabpsi.
Ipennoxenre EBpocuGanepro — $2,1 mapa. (paree — $2 mipi.)
«KMBBIMU» IeHbraMH, 4To cOOTBeTcTByeT 1,71 py6. 3a oxHy akuuo OT'K-3.
KomnaHus npeaiaraeT 3aKpbITh CleJKy 10 29 anpesns una 10 31 urons
B ciIy4ae, eciu o uroraM due diligence onenxa OI'K-3 He cHusutcs Goiee
geM Ha 10% oT 11eHb! 0depThL.

Yro kacaercs MuTep PAO, To HasbiBaeTcs nudpa B $2,27 Mipx.,
410 cooTBeTcTBYeT 1,85 py6. 3a omHy akumio OT'K-3 u npennonaraet ancaiiz
K IleHe BYepaluHero 3akpbiTisg Ha MMBE Bcero B 4%. I1pu sTom Muatep PAO
xo4eT 06MeHATb akuy OT'’K-3 Ha cBou Gymary, a He IJIATUTb JleHeXXHbIMU
CpenCTBaMHU.

Poccuitckuin pbiHOK

MueHue 3kcnepra: «MHTep PAO
Hennoxo oLeHuno cebs

nog gonamuccumio. OKoHYaTeNbHyto
OLIeHKy coBeT AvipekTopoB VHTep
PAO yTBepAMT A0 KOHLA AeKabps.
PelieHune coBeTa Takxe MoXeT
NoBbICUTb MHTEPEC MHBECTOPOB

K aKuMAM KoMnaHuu. Takum
06pa3om, Mbl peKoMeHayem Bymaru
Wutep PAO K cnekynATUBHOM
NOKyMKe», — pe3loMrpoBan
aHanuTuk UK
Bpokepkpeautcepsuc MpuHa
®unatosa.
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AKUMOHEPbI MTC U KOMCTAP-OTC OA06PUNU
OBbEANHEHUE KOMIMAHUA

Ha npomreqmux BHEOYePeAHbIX COGpaHUX aKkiroHepsl MTC
u Komcrap-OTC ono6puiv 00beIMHEH e OIIepaToOPOB. AKIIMOHEPHI
Kowmcrapa, nporoyiocoBasiue 3a npucoefrHeHre komnanuu k MTC,
[0JIy4aT BO3MOXHOCTh KOHBEPTUPOBATh Kaxyto akuuio Komcrapa B 0,825
akunu MTC. MuHOpUTapuy, IpOroJI0COBaBIIne IPOTUAB U Xe
He IPUHSBIIYE YYacTre B TOJIOCOBaHMHU, CMOTYT [IPebsSIBUTH CBOK Oymaru
K BBIKyIy 110 LieHe 212,85 py06. 3a akuuro. Ha BBIKYI aKkIuit KOMITaHUS
He MOJKeT MoTpaTuth 6ojiee 10% OT CTOMMOCTH COBCTBEHHBIX YUCTHIX
axkTiBOB. TakuM 06pa30M, yIUThIBasi OGbSIBIEHHBIE [IEHbI BBIKYIIA U JaHHbIE
or4yetHocTr o PCBY 3a I kapran 2010 ropa, Komcrap cMOXeT BBIKYIIUTb
110 6,1%. HecorsacHble ¢ 00beIuHEeHNEM OnepaTopoB MUHOpHTapur MTC
TAK)Xe MOTYT IPeAbABUTD K BBIKYIly CBOU aKLVN.
Poccuitckuin peiHok

MNoHeaenbHUK, 27 fekabps

MHeHue 3Kcnepra:
«lpepnoxeHHan LeHa Ha AaHHbIN
MOMEHT yCTynaeT TeKyLLUM
KOTUPOBKaM 1 coctaBnAeT 245,19
py6. 3a aKkumio. Oxmpaercs,

4T0 06BEAVHEHME OMepaTopoB
3aBepLIMTCA B KOHLie MapTa —
cepeaviHe anpens cneayloliero
roaa. Nitoru cobpanuii
aKLMOHepoB Bblnv 0XUAaEMbIMU
1 He OKaXyT CyLL,eCTBEHHOro
BO3/eMCTBMA Ha KOTUPOBKM aKLuii
Komctapa n MTC. TeM He meHee,
CMAHME onepaTopoB CO3AacT
JAONONHUTENbHbIE CUHEPTUN

1 MO3BO/IUT CHU3WTb Pacxopbl

B 06beAVHEHHO KOMNaHNK,

a TaKXKe YCUNIUT KOHKYpPeHTHble
no3uuun MTC Ha pbiHKe», —
pestomupoBan aHanutuk UK
BpokepkpeanTcepsuc MpuHa
MeHkuHa.

G006
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Jlnpepsbl pocta 1 nageHnA

MPELbIAYLUNV EHb MoHepenbHWK, 27 feKkabpsa

OgHoii U3 NpuyKH nagenus, 6esycnosko,

oka3sanca HapogHbii 6aHk Kutas, KoTopbiii @CK E3C ao (0,362 py6.) | 0.00% |
BO 136eKaHne KPeAUTHOM SKCNaHcum MKHopHuK (6812 py6.) | |
1 pocTa MHGAALMMU NoBbicUA B cy6GoTY | |
6a30Bble NPOLEHTHbIE CTABKM Ha YeTBepTb FasnpHe ¢ (128,42 py6.) : -0.19% |
NpOLEeHTHOro nyHKTa. Mo nutory Topros MTC-ao0 (259,43 py6.) I s |
(HULWLKM OKa3anuch Ha KpacHom | |
TeppuTopun. Cepav nnaepos nageHns Fasnpom ao (195,32 py6.) | |
OKa3a/jncb MeTaypru HIMK ao (137,55 py6.) | |
1 aneKTpoaHepretwku. MHgekcel MICEX T = R |
M&M u MICEX PWR npoceny Ha -1,19% Cyprudpra(30.95py6) il ;
1 -0,9% cootBeTcTBEHHO. HanpoTtus Nyxkoiin (1752 py6.)

I
NONOXKUTENbHbIN pe3ynbTaT noKasano !
MaimHocTpoeHue (+0,42%). Kpome 3Toro PocHedrs (219,5 py6.) :
Hennoxo cMoTpenuck 6ymaru MHtepPAO, BTB ao (0,1024 py6.)

KoTopble Bbipocau Ha 1,65%. B uenom
HblHewHu 2010-bI rog noaxoanT

I
I
C6ep6aHk (106,23 py6.) |
I
I

K CBOEMY JIOrM4eCcKOoMy 3aBepLIEHMNIO, Aspodnot (80,15 py6.)

Ha YTO PbIHKM OAHO3HAYHO pearwpyloT L e I
P B pearupyioT TatHdT 3a0 (148,22 py6.)

3aMeTHbIM CHUXXeHneM 06‘beMOB N HNU3KOUN

aKTUBHOCTb. PaKTMYECKN BO3MOXKHOCTEN YpanCsW-ao (1,436 py6.)
XoTA 6bl N5 Manenimnx 3aMeTHbIX

AnA Man CesCr-ao (513,91 py6.)
[ABWDKEHWW yxKe He octanocb. om0 T ..
EAMHCTBEHHOE, YTO MOXeT KaK-To yCUAnUTb Montoc3onoT (1884,6 py6.)
peaKLuuio CneKyIAaHTOB — 3TO CTaTUCTUKA

PocTen -ao (144,56 py6.
no CLUA, KoTopas oxuaaercs Ha 3Ton ( Pye.)

Hepene. Pyclmpapo (1,644 py6.) | -1.38%

WBan KanycTtanckuii, skcnept

BKC 3kenpece -3.0% -2.0% -1.0% 0.0% 1.0%
NPOLLEALIAA HEQENA HOHEJJ,EHbHI/II-(, 27 JJ,EKa6pﬂ

Bcnnecky akTMBHOCTU NPOSABAANUCH
npu o6HapoaoBaHUM AaHHbIX o BBI

I I
CLUA. TeKywwas Hefens GyzeT elie MeHee YpanCe-1 (1,463 py6.) ! 3.83% !
HacblleHHoN. PaKTUyecKu yxe HITMK (139,85 py6.) I 2.65% I
Ha NMpoLwnon NATuAHeBHOW Toprogonn B !
CeccuMmn MHorme MHBECTOPbI U CMeKyAHTbI BTE (0,1033 py6.) : |
OTOLU/N B CTOPOHY ¥ Habt0Aal0T 33 BceMU CypryTH3 (30,54 py6.) : :
[BVKEHVSIMU CO CTOPOHbI, @ TEKYLLAs Ke | |
Gyaet BooGLue nocs:meHa no.quTOBKe Pycluapo (1,641 py6) ! !
k HoBomy rogy. MoaTtoMy oxuaatb Kakux- TartHe b (150 py6.) : :
NGO ABMKEHWUI HE CTOUT. ! !
Bymaru Ha Hepiene nokasanu o4eHb wTC(2%85py6) MU R |
CKPOMHble pe3ysibTartsl. B ocHoBHOM CGep6aHk (105,7 py6.) [ [
CMPOCOM M0J1b30BaJICA BTOPOM 3LLUESOH. Fasnpre T (194,11 py6.) | |
Cpeav ampepos pocta—PBK, 0 EE e e I
noaopoxasiuuii 6osee Yem Ha 15%. Takke Montocsonoto (1836,61 py6.) 0.28% | |
Ha Hegene otnnuuncs COJIJIEPC, ®CKE3Ca0 (0,362py6) | [Woa2sw [
B KOTOPOM Gblf1a BbICOKasi BONATUIILHOCTb. | |
KpoMe 3Toro, B noHeaeNbHIK Bee Aspodmor (80,75py6) 0.06% , |
BHMMaHWe 6bII0 NPUKOBAHO K Ypankanuio Poctenekom (147,19 py6.) 0.01% | |
1 CunbBUHUTY, rae Gbinn 06HapoAoBaHb! | |
OCHOBHbIE NapamMeTpbl UX 06bEANHEHUA. MMKHopHu« (6698 py6.) -0.01% | |
CuAbBUHUT Ha 3TOM (oHe noTepsn Gonblue CeBepcrans (511,43 py6.) | |
10%. Ypankanuii oTbirpan HOBOCTb NYKoin (17619 py6) N e |
BCMJIECKOM B0OJIaTU/IbHOCTH. ’ - ! I I
WBaH KanycTaHCKuMM, sKcnepT PocHe ¢Tb (218,99 py6.) | |
BKCIkenpece Tasnpom (128,2 py6.) -2.95% | |

-6.0% -2.0% 2.0% 6.0%
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TexaHann3om ro pbIHKY

FA3MPOM MoHepenbHWK, 27 neKkabpsa

CEBEPCTAMb MoHepenbHUK, 27 neKkabps

I'a30BbIii MOHOTIOJIMCT Ha MPOIIION CECCUU TIPOJOIIKUI
peanu30BbIBaTh OTKAT OT GJIMIKAMIIero CONPOTUBIIEHHA

Ha 197,50 B paMKax KpaTKOCPOYHOTO HUCXO/AIIEro
JayHTpeH/ia, Ha 9To ObUTN QpyHIaMeHTaTbHbIe TPHYUHbI

Ha Ipolwioil ceccun. HapoznHslit 6aHk Kuras Bo n36exaHue
KPeAUTHOH 3KCMaHCUK U POCTa UHQIIALUY TOBBICUI
6a30Bble MPOLIEHTHbIE CTABKY HA YeTBEPTh MPOLIEHTHOTO
MYHKTA.

Ha yTpo BHemmHui $oH CKIIabIBaeTCs HEUTPaIbHO
[03UTUBHBIN, Ha (pOHE Yero ObIKK GYAYT CEroaHs
mpo6GoBaTh 0TpaboTaTh OTCKOK. OJIHAKO [ISI TIOJIHOIIEHHOTO
OTCKOKA MOKYIIaTeJIsIM IPHUAETCS OLO0JIeTh OJIrKaiiiiee
comnporuBienue Ha 195. Jlanee OpreHTHPOM GyZET CIIyKUTh
conporuieHye Ha 196,40 — 0KalbHbIN TpeabIAyIUH
MaKCHUMYM.

HBaH Kanycranckui, sxcriepr BKC Dxcrpecc

r mmn'nl]

TWW

180

175

170

1E5

1

LleHa no 3akpbiTUIO 194,90
WN3meHeHue 3a aeHb -0,22%
Bavxainwue ypoBHM conpoTuBAEeHNA 195/197,50/200
Bavxaiiwne ypoBHU noaaepKu 193,20/189,80

B npoulesmuii noHeAeIbHUK BOCXOAAIINI TPEYroIbHUK,
TaK CTapaTeybHO GOPMUPYEMBIii B TeYeHHe 1eKaOPbCKUX
TOProB, 6bLT 6JIATONONYYHO IPOZAABIIEH MeBE/IIMU

K oTMeTKe B 505 py6., 0 BO3BMOXXHOCTH Yero HaKaHyHe
CBUJIeTeNbCTBOBAIA GpOpMaIIKs Me/IBeXXbero MOIJIOIeH s
Ha IHeBHOM TaiiMpeiime. HecMOTps Ha TO, YTO IIpOJaBLaM
He yAaJIoCh BBIBECTH KOTUPOBKH Jlake K Oivkaliimeit
noz/iepKKe Ha ypOBHE IICUXO0JIOTUYeCKH Ba)KHOM OTMETKH

B 500 py6., moKa MIaHChI HA JajbHelillee CHIDKeHHe
COXpaHANTCA. fBHaA AuBepreHLus NpocaexxuBaeTcsa 1o RSI
u CTOXaCTHKy Ha JHEBHOM MaciiTabe, HO caM QaxT
3aBeplIeHus NoceJHel HeJleln YXOAAIIEero roia MoxeT
CBITPATh CBOIO POJIb, @ IEPEKYIIEHHOCTb Pa3TPYy3UThCA

B 6okoBuKe 500-520.

AnbGepT Kopoes, sxcriepr BKC Dxcrpecc

L5

Fets

LleHa no 3aKpbITUIO 506,58
N3meHeHMe 3a feHb -1,43%
Bavxanve ypoBHM CONpOTUBNEHUA 515/520/530
Bavxaiimne ypoBHU noaaepxKu 500/490/484

Nupekc MMBB nameHuncsa c Havyana 2010 r. Ha +21,4%. C Hayana 2010 r. soxoAHOCTb
«3ddertnBHoro noptdensa N24» coctaBuna +67,2%.

Ha mapuge BKC 3xcnepm Bam docmynHbl do Yembipex nopmeeneli ¢ pasnuyHbIMU cmpameausMu, N0 Kax00My U3 Komopbix Bl nosnyyaeme
OH/1aliH mopaosble pekomeHdayuu 8 mopzosom mepmurane QUIK, no e-mail u SMS. http;//expert.bes.ru/
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TexaHann3om ro pbIHKY

CBEPBAHK MoHeaenbHWK, 27 geKkabps

KuraiicKuit HeraTuB He TO3BOJIMIT GbIKAM yepXKaTh
KOTHUPOBKU B PaMKax CXOAAIIErocs TpeyrojabHUKa, PABHO
Kak U NoA/iepKKa Up-TpeH/ia JOMUHUPYIOLIero NopsAAKa
YeTbIpex MecslleB 1aja B [IepBble Xe MUHYTHI TOProB.
KoTHpOBKH, 6J1arONOIYYHO NPEOROJIEB YK TIOANEPXKKY

Ha 106, MpOTeCTUPOBANY ee CHU3Y, TPOOUBAACH K JIOKAJIbHBIM
MUHHMyMaM. BoslaTuiIbHOCTb, paBHO KaK ¥ 00beMbl TOProB
OCTaBJIAIOT XKeJIaTh JIy4Ilero, BBU/Y Yero Mof BOPOCOM
0CTaeTcs Aaxke JOCTKeHne MUHUMYMOB OCHOBAaHMs
TpeyroJibHUKa Ha 104, yuuThIBasA TOT GaxT, 4To UHAEKCY S&P
500 x 3aBeplIeHHI0 aMePUKAHCKOII ceccuy BCe ke yAaIoCh
BBIOPATHCA B IUIIOC. B 11eJ10M cuTyanysa npuobperna ABHBII
MeZIBeKUI1 OTTeHOK, HO pealn3alys oTeHIrana
TPeyroJbHUKA HAXOAUTCA MOA GOJIBIINM BOIIPOCOM BBULY
CyILeCTBEHHOTO CH)KeHUA aKTUBHOCTU YYaCTHUKOB DBIHKA,

F110.5
5—110,0
5—109,5

YTO MOKET BBIIUTLCA B OOKOBUK CO €J1a00H TeHeHIel

K [IOHUXEHHUIO.

AnbGepTt Kopoes, sxcriepr BKC Dxcmpecc

LleHa no 3akpbiTUiO 105,12

U3MeHeHue 3a AeHb -1,05%

Bavxariuve ypoBHY conpoTUBNeHUA 106/107,3/108

Bavkariume ypoBHU NOAAEPKKN 105,1/104/101,9
POCHE®Tb

PocHedTh B IATHULLY, KaK U 0XXUAJIOCh, IPOJBUHYIACH HIKE,
HO B TO XXe BpeMsl, He Hapymasi ObIYbI0 TEXHUYECKYIO
KapTUHY, 8 UMEHHO, ObIYMI «CXOAAIIMIACS TPEYTOIbHIK»>
OCTaJICA aKTyalbHBIM. B TOXe BpeMs IOACIIOpbeM

JUIs1 OCTAaHOBKY BO3JIe JIMHUY TpeHza okasaznach 200-
nepuoAHast CpefAHA.

CeropiHs e TeXHUYecKas Urpa BHyTPH QUIypel
npoznoskuTcst. OTCKOK GyeT peasn30BBIBATHCS OT YPOBHS
218 (Gbruuii TPeHn) B paMKax «CXOAAIIEr0Cs TPEYrOJIbHUKA.
IToTen1man pocra nexutT Ha orMetke 220 — 220,50, a yxe
po60oii 3TOr0 COMPOTHUBIIEHHS aCT GhIKAM HEMIOXO0M
nore”uyan Ha 230. OJHAKO 3TOT PHIBOK JJOJDKEH
HOJKPEIIATHCS BBICOKOH aKTUBHOCTBIO ¥ TO3UTHBHBIMU
IpaiiBepamy, IO3TOMY A0 KOHIIA IPA3/{HUKOB Ha HEro
pacCYUThIBATL HE CTOUT.

HBaHn Kanycrauckuii, skcriepr BKC Dxcrpecc

LleHa no 3aKpbITUIO 218,53
N3MeHeHue 3a feHb -0,44%
Bavxaiime ypoBHU conpoTmBieHns 220/223/225
Bavxkariwme ypoBHM NMOAAEPKKN 218/214,7/212,5
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 15-28 pexabpn
25200 1400.00
24700 - 1390.00
24200 - 1380.00
23700 1370.00
15.12 16.12 17.12 20.12 21.12 22,12 23.12 24.12 27.12 28.12
s Hedorb Brent - -e. .. Hukenb ——— 3onoto
HedTAHOM pbIHOK Nocie 06HOBNEHWA FOA0BbIX MAaKCUMYMOB CbIPbE M3M.% M3M, $ LEEHA, $
HEMHOro CKOPPeKTMPOBascs ¢ 26-HefeNbHbIX MaKCMMYMOB.
LleHbl oTKaTUAMCh Ha3aa NPUMEPHO Ha NpoLeHT. OAHUM Cepe6p° 1,03 0,30 29,54
13 MOBOAOB AN KOPPEKLMUM 1 NPOAAXK CTas0 pelleHve
HapogHoro 6aHka Kutas noebicuTtb 6a30Bble NpOLEHTHbIE 3onoto 0,22 3,00 1383
CTaBKM Ha YeTBepTb MPOLIEHTHOro NyHKTa. B 3aaBneHuu, -
ony6nnKkoBaHHoM Ha caite LB, 3amMecTtutens rnaesl HapogHoro I'Ianna.quu 1 D 17 9'00 775
6aHKa Kutas 3asBun, yto Kutait 3aHMmanca Hopmanu3saumen o
MONUTVKM 1 ByAeT U3yyaTb HOBbIE CMOCOGLI CNPaBUTLCA AntoMmuHmui 0,33 8 2438
C U3NINLIKOM HAZIMYHOCTU, KOTOPYIO CYMTALOT FNaBHOM NPUYNHON Mnatuna 0.35 6 1739
pocta nHbAAuMKM B HOAGpPE A0 MaKkcuMyMa 28 MecsLeB. ’
He cMornu okasaTb NoAAepxKy 1 coXpaHALWMeca Xonoaa. Hukenb -1.44 -348 23806
CunbHble cHeronagbl napanusosanu paboTty TpaHcnopTa 4
Ha BocTo4YHOM nobepexbe CLUA. HakaHyHe 6blio Meab -0.43 -40 9305
3adurKcnpoBanu pekopgHoe ¢ KoHua 1940-x rogoB BbinageHne 4
cHera. XoTs cnoToBble LieHbl Ha ra3 B EBpone 3a npownyio H quTb (Bren'r) -0,22 -0,21 93,97
HefieNto CHU3UANCH U3-3a OTTeNenn 1 3amMeAneHuns Aen0BoMn
aKTUBHOCTU B CBA3M C KaToNnyeckum PoxaecTsoMm. He(IJTb (WT') -0,14 -0,13 91,23
MocneaHsas BonHa pocTa LeH yxe Bbi3Bana peakuuto OMEK.
KapTenb He BUANT Hy)KAbl B MOBbILIEHNY YPOBHA A06bIYM, TaK ras 1,64 0,07 4,092

KaK MMpOBble 3anachl HedTu ellje BbICOKM, @ HbIHELHWIA pocT
LieH 06bACHAETCA B OCHOBHOM HEOObIYHO XOI0AHOV MOTOA0M.
Bonee Toro, MuHucTpbl OMEK 13 apabekux cTpaH,
BCTPeTUBLUMECA B NpoLLeALlne BbIXOAHbIe B Kaupe, sanu
MOHATb, YTO KBOTbI Ha 06 bIYY MOTYT 0CTaTbCA HEN3MEHHBLIMU
Becb 2011 roa. A MUHUCTP HedTAHON NpoMblwieHHocT OAD
Ha3Ba/ 3anacbl HedT «BecbMa BbICOKMMMY. Kak MUHUMYM
pyKkoBoauTenu HedTAHbIX oTpacneit Kyseiita, Mipaka u Jlusun
CYMTAIOT TeKyLMe LieHbl cnpaBeannBbiMA. Mpn 3TOM HeKoTopble
Aieneratbl NpM3Baiy 3KCNOPTEPOB Nydlle coboaaTb
orpaHVyeHuUs Ha f06blvy. B HoAbBpe KBOTLI cobntoaanuch MuLb
Ha 56%.

EBreHuit Hem3opos, s3kcnept BKC 3kcnpecc

CnpasoyHas Ycnyea: EQuHbili 6pokepckuli cvem TexHonoeus «EQuHbIl Bpokepckuli Cyem» 3Ha4umesibHO ynpowjaem o0Ho8peMeHHyto pabomy
C HECKO/IbKUMU (hUHGHCOBLIMU UHCMPYMEHMamMu Ha pa3HbIX mopa08bix naowadkax. Ycayea npedocmasnaemca knuesmam BKC 6ecnnamro.
lodpobHee Ha catime 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 Hem3opos Skcnept BKC  Erop TapaceHok Skcnept BKC UBaH Kanyctanckuitn Skcnept BKC
otaena akcneptoB BKC 3kcnpecc SKcnpecc (KopnopaTUBHBIN GOH, SKcnpecc (KopnopaTuBHbIN GOH, SKcnpecc (CTaTUCTUKa, TexaHanuns
(MaKpO3IKOHOMMKaA; CbIPbEBOWA PbIHOK, TeXaHaNN3 IMUTEHTOB) TexaHann3 3MUTEHTOB) 3MUTEHTOB)

TexaHann3 SMUTEHTOB) website7@bces.ru website3@bces.ru

Shishov@bcs.ru

Anb6ept Kopoes dkcnept BKC
JKenpecc (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, 2007-2010 © 000 «KomnaHua BKC», nuuensns OKLUB PO N2154-
04434-100000 ot 10.01.2001 Ha ocyuiecTBieHMe OpOKEPCKOW AeATENbHOCTY.
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