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®AKTOPbI POCTA

L PocT LieH Ha 0CHOBHble MeTanbl, pocT
aMeprKaHCKNX PbIHKOB, pa3HOHanpasieHHoe
NBUXKEHME a31aTCKNX PbIHKOB.

OAKTOPbI MALEHWA

@ H CHwXXeHWe LieH Ha HedTb, HENTpanbHOe ABMKEHNE
(bloyepcoB Ha amepuKaHcKue nHaekcol, AIP
3aKpbUIMCb Pa3HOHaNpPaBAeHHO OTHOCUTENbHO
NIOKaNbHOTO pbIHKa.

Hoeble cTpaTeruu -
HoBble ynyyweHHbie nopTdienn

BKC-DKCITEPT

TOPrOBbIE WAEV M PEKOMEHZALN Baw qJV'HaHCOBbM COBETHUK
BHYTPUAHEBHAA TOProBaAa CPEAHECPOYHbIE TEHAEHLUN DOJITOCPOYHbIE UHBECTULIUU
BHe pbiHKa. MoabeM MUPOBbIX PbIHKOB MPOAOMKAETCA. MpWTOK KanuTana B pUCKOBaHHbIE aKTUBbI M0~
UBaH KanycTaHckuia, akcnept WHaeKcbl nocne He6onbLIOM KOppeKLuuy CHoBa NpexHeMy Ha BbICOKOM YpOBHe,
BKC 3kcnpecc nonon3nu Ha HoBble NOCNeKPU3NCHbIE HO MHBECTOPbI yXKe He MOTyT TaKxke
MaKcUMyMbl. [pUTOK HOBOro MHOCTPaHHOTO WrHOpPUPOBaTb NpU3HaKN
KanuTana Ha poccuiickue hoHA0Bble PbIHKN MaKpo3KoHoMUuYecKoi cnaboctu. Mogbem
TONIKAET Haln UHAEKChI Bbiwwe. Ho yxe ceituac MUPOBbIX PbIHKOB COMPOBOXAAETCA POCTOM
BEPOATHOCTb KOPPEKLM BbicoKa. BHoBb NIOXOAHOCTei aMepuKaHcKux treasuries.
BCnabiBLWINE I1p06HEMbI OTAeNIbHbIX MHBECTOpr nepeBoOAAT aKTUBbI
€BpOonericKNX cTpaH ByayT coxpaHATb 13 rocobnunraumin Ha pbIHOK akuuid. Mpwm aTom
HeobblyaiiHy0 HeonpeaeneHHOCTb Ha MUPOBbIX CHOBa pacKpyumBatotcsa npobnembl cTpaH
PbIHKaXx. EBpo30oHbl.
EBreHuit HeM3opos, akcnept BKC Skcnpecc EBreHuit HeM3opos, akcnept BKC Skcnpecc

Mepepn TeM, Kak NPUHATb TOProBOE peLleHne, NOCOBETYICA
¢ BKC 3kcnpecc

10 obo3pesameneii! 10 skcnepmos! 8 uHgpopmayuoHHbIX neHm! [lemanbHbil nouck
no ompacasm u amumenmam! Hosocmu 8 cmpare u 3a pybexxom! BKC-3kcnpecc
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Torn Topros: pbIHKM AMepuKin

CPE[IA. 29 IEKABPA MUPOBBIE VH/EKCHI
AMepHKaHCK¥e MHEKChI IPOJI0IIKAIOT MeJIIeHHO, HO BepHO KapabKaThes NHAEKC N3M%  M3M SHASEHWE

BBepX, CHOBA OGHOBIIAIA TOZI0BbIE MAKCHMYMBL. 3a Iapy AHeit 10 HoBoro roza PTC -009  -1.59 1767.820
Ha PBIHKAX COXPAHAIOTCA I03UTUBHEIE HACTPOeHHs. XOTS TOPTU IPOXOAHUT PTC-2 044 996 223344
MaJI0aKTUBHO, GOJBLITMHCTBO HTPOKOB B 3TH IHH TPATIOYUTAIOT OCTaBaThCA BHE

MMBB 077 1282 167768
PBIHKA 11 HAGIIOZIATh 32 TOPTAMMU CO CTOPOHBL

MMBB-10 051 2000 393625

Nupexc S&P500 Takxe MpojosKaeT cBOe caMoe 3HaUUTeIbHOe
nexabpbckoe pasinu ¢ 1991 roaa. B rexa6pe S&P500 BeIpoc Ha 6,7%. NIKKEI 225
. (7:00 mck) -0.91 -94,13 1021581
Ha niporiisioii Hezesie oH BriepBbie ¢ 12 cenTsa6pst 2008 roza, Koraa cay4drics Kpax

HANG SENG
6anka Lehman Brothers 3akpsbincs Bbie ormerku 1,251,70. C aBrycra, Koraa (7:00 ver) 081 18412 22907.10
riaBa OPC CILIA 06bSBUI 0 BO3MOKHOCTH HOBBIX MEP CTUMYJIPOBaHUS,
MHJIeKC BbIpoc Ha 20%. NASDAQ 0,15 4,05 266693
Wnpekc Dow Industrials 3akpelics Ha cBOUX 28-MeCSYHbIX MAKCUMYMaX, S&P 300 0.10 127 125978
106paBIIKCh IO CAMOTO BBICOKOTO ypoBHsi ¢ 28 aBrycra 2008 roga. Hepernst Dow Jones 0.09 9.84 11585,38
Mexny PosxmectBom 1 HOBBIM roiom PenKo Korza paayet CUJIbHbIMU BOVESPA 1,34 911,48 68952,42
IBIDKeHUAMU. TeM He MeHee, POK/IeCTBEHCKOe PaJIIM MOKHO IIPU3HATh PC 022 8269 3823020
COCTOSIBIIIMCSL.
. FTSE 100 -0.21 -1256 5996.36
EBrenuit Hem3opos, skcniepr BKC Dkcnpecc
CAC 40 0.83 31,93 389065
Xetra DAX 034 2337 699547

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 -0,37 57.24 57.24 -0,11
'MK HopHukenb 2,02 24,28 242,80 2,76
Poctenekom -23,23 22,24 3.71 -25,03
CypryTHedTeras 0,49 10,23 1,02 -0,88
Fasnpom -1,44 25,25 6,31 -0,14
[asnpoMHedTb 0,19 20,95 4,19 -0,38
MTC -1,08 20,17 10,09 19,03
BbimMnenkom -0,07 14,95 59,80 -
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TEKYWMWE PEKOMEHAALNN

Oxxupaemble cobbITUA

Nykoiin Mokynatb
HopHukenb [Jepxatb
3annaHunpoBaHo BHeoYepeaHoe cobpaHue akumnoHepoB OAO «PTC», Ha KOTOPOM aKLMOHEpbI
paccMoTpAT Bonpoc o gonamuccun akumii Ha 30% oT AeicTBylOLLero ycTaBHOro KanuTana. Fasnpom MokynaTb
AkumoHepbl OAO «KoHuepH «KanuHa» paccMOTpAT Bonpoc 06 yMeHbLUeHUW YCTaBHOMo KanuTana PocHedTb Mokynatb
KOMMaHUy nyTeM NpuobpeTeHns KOMMNaHUen YacTy akumm.
CeBepcranb MokynaTb
Monumertann Mpopasatb
YYEBHbIE KYPCbI CETOAHA
THK-BP Mokynatb
TaTHedTb Mokynatb
Yuum Aenatb AeHbI'WU (o3HakomumenbHbil ceMuHap 0714 HAYUHAKOUUX
uHsecmopos) — fApocnasnb, HuxHul Hoszopod Pacnaackasn Mokynate
ToproBbie cUcTeMbl Ha OCHOBE NapaboanyecKoro MHAMKaTOpa CGepGanix Mokynare
PARABOLIC SAR (cemuHap 015 onbimHbIX uHBecmopos) — Tosbammu CypryTHedTera3s Depxatb
0630p Hegenn. AHanus, cTaTUCTUKA, MPOrHO3bl (0630p cobbimuti Bantuka Mepecmotp
Hede/u U Npo2HO3bl Ha cedyoujyro) — Mocksa AKpOH Mokynars
Maruur MpopaBaTb
Bpems u mecmo nposedeHus Bbi Moxxeme ymo4yHums Ha calime y4e6Ho20 FasnpomHedTh Mokynatb
yenmpa BKC www.bcs.ru/school
Montoc 3onoto Mokynatb

TMonHbIl cnucok pekomeHOayuli u yenesbix
YposHel MOXHO NoJy4yums Ha calime

BKC Skcnpecc.

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

OXWIOAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHUE
BPEMA (MCK) | CTPAHA WHAUKATOPbDI 3ATIEPUOA 3A TE'[:(YLI.WIVI MEPMOA 3A ﬂPEﬂblﬂYLl.lVIVI MEPMOA

8:00 AnoHms WHpeKc AenoBoii akTMBHOCTU Beabpb N/A 473
B MPOMbILNEHHOCTH

10:45 DpaHuus WHaeke ueH nponssogutenei HOA6pb N/A 4,3%

16:30 CILA MepBuyHble o06palyeHuns 3a nocobmamMm 3a Hejento N/A 420 000
no 6e3paboTuue 1o 25 pekabpsa

17:45 CLIA NHaeKc aenoBon akTUBHOCTM nexabpe 62,5 625
Accouvauun MerepxepoB B Yukaro

18:00 CILA 06beM HesaBepLIeHHbIX CAENOK HOABDb -1.8% 10.4%
no NpoAaxe OMOB
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[Tone3Hble HOBOCTU

HAMBOJIEE BAXXHbIE COBbITUA MPEABIAYLIEFO AHSA Cpe,u,a. 29 .U.EKa6pﬂ

COBET AUPEKTOPOB HOPHUKENA NPUHAN PEWIEHUNE
Ob OBMEHE AKLLUU OrK-3 HA AKLUWUWU UHTEP PAO

Coget nupexTopoB HopHukens nogaepsxan oomeH 85% axuuit OTK-3
Ha 6ymaru HTep PAO. OT™MeTUM, 4TO 79,24% aKI¥ii reHKOMIIaHUH Muenue akcnepra: <Ha Haw

HaXoZATCA HerlocpezicTBeHHO y HopHukens u emme 6% — Ha GajaHce caMoit EEAGES WIS
KOHTPO/IMPYIOLLEro aKu1oHepa

OI'’K-3. B pesysbTare cenky HopHuKenb MOXKeT noay4uTs 13-15% 8 nue Mutep PAO, KOTOpbIi,

B oT/Ivumne oT HopHuKens, Gyaet

o pasBMUBaTb KOMMAHNIO

Poceuiicknii poitok KaK npo¢mibHbIN 6U3Hec, MoXeT
OKa3aTb KPaTKOCPOUHYIO
noaaepxKy pbiHKy akuuint OIK-3.
[Ans uenen gonamuccum Nutep
PAO oaHa aKuus reHepupyoLleit
KoMnaHum 6bina oueHeHa B 1,87
py6.. uto Ha 9,3% Bbilue ypoBHA
3aKpbITUA BTOPHUKaY, —
pestomMupoBan aHanuTuk MK
BpokepkpeanTcepsuc MpuHa

B HOBOM ycTaBHOM Kanurane Murep PAO.

®unatosa.
OLIEHKA AKUMW UHTEP PAO ANA AON3MUCCUN HA 8,7%
BbILWWE PbIHKA
ITo undopmanun CMU, nieHa pa3Menienus gonamuccud Viarep PAO
EBC — 0,0535 py6. 3a akuuto, 4to Ha 8,7% Bbilile YPOBHS BYEPALIHETO MHeHme akcnepra: «Bckope
3aKpBITUAL. JJOM3MUCCHSA IPOBOAUTCA A7l BHeceHUs B Kanutan MuTep PAO AOMKHA BbiTb PACKPLITa OLieHKa
. W BCeX APYrMX aKTUBOB, BHOCUMbIX
[aKeTOB 3HEeProKOMIaHuU#, Haxozsmuxcs Ha 6anance CK, PycTuzpo, B JON3MICCHIO0 rOCKOMNAHUM. Mbi

nonaraem, 4To AaHHaA HOBOCTb

POCI/IMyH.IeCTBa, a TAK)Xe daKTUBOB HEKOTOPBIX YaCTHBIX NHBECTOPOB
OKa)eT KpaTKoCpo4Hoe

B OTpactu. NO3UTUBHOE BANAHNE Ha PbIHOK
Poccuitckunin peiHok akuuii UHtep PAO,

1 NOATBEPXAAEM PEKOMEHAALMIO
«CMeKyNATUBHAA MOKYMKa»

no 6ymare», — pestoMmpoBan
aHanuTuk UK
Bpokepkpeautcepsuc MpuHa
®unatosa.
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLEIO AHA

Cpegna, 29 pexabps

MTC MPUOBPEJ NETEPBYPICKOIo ONEPATOPA
JIAHKTEJIEKOM

CraJo uzBectHo, uto MTC uepe3 fouepraee Komcrap-OTC nprobpen
y TPYIIbI YaCTHBIX MHBeCTOPOB 100% aKIiuii meTep6yprckoro omnepaTopa
MKMPOKOIIONIOCHOTO JOCTYIA B MHTepHeT 1 GUKCUPOBAHHOM CBs3U JIaHK
Tenekoma. Cymma cenku coctaBuna $17,9 MnH. OHa He BKJIIOYaeT
JIOJITOBBIX 06513aTeNbCTB, TPUOOPeTeHHON KOMIaHUK. YHCThIi AOJT
orepaTopa Ha MOMEHT IpuobpeTeHus cocTasisn $7,4 MiH. B HacTosmee
Bpems JlaHk TesiekoM IpefiocTaBsAeT yCIyTy OKOJIO 8 ThIC. KareHToB T
Y OKOJIO 5 ThIC. a60HeHTOB GUKCUPOBAHHO CBA3U. Takxke KOMIAHUA
BJazeeT 0koJi0 900 KM BOJIOKOHHO-ONTUYeCKUX JTUHUI. B 0cCHOBHOM
oIepaTop IpefiOCTaBAET YCIYTY HAa KOPIIOPATUBHOM PBIHKe U 00CIy)KUBaeT
Gonee 1 MITH. KB. M KOMMepUecKoii HeiBIXUMOCTH. [IpruobpeTeHue
MI03BOJIUT CyIieCTBEHHO pacipuTh pucytctBrue MTC Ha pbIHKe CBSI3U
Cankr-Iletepbypra. OTMeTuM, uto Jlank Tenekom obomurencss MTC B 7,5
nporao3Hbix EBITDA™ 10, uTo B 11e710M SIB/IsI€TCS TpUeMJIeMbIM YPOBHEM
JUIS1 3TOU OKYIIKH.
Poccewiickuii peiHok

MHeHue 3kcnepra: «<PaHee

B TeKyLieM rogy MTC yxe
npuo6pen pervoHanbLHoro
onepatopa MynbTpernoH,
KOTOPbI 6bIn OLEHEH N0 fAHHOMY
MynbTUNAnKatopy B 8.8x, MNeH3sa-
Tenekom (7.6x), HoBocuGupckyto
MyNbTUCEPBUCHYIO KOMMaHWio
(8.2x). B HacToALLee BpeMA Mbl
peKkomeHayem akuuu MTC

K MOKyrKe c LeneBou LeHoi 285
py6. 3a 6ymary. Kotuposku
Komcrapa npogomxar cnegosatb
[0 o6beanHeHus 3a akumamm MTC
BBUAY Y)Ke N3BECTHbIX

k03¢ dULMEHTOB 06MeHa

W yTBEPXKAEHHOTO
06beanHeHNs», — pe3toMrpoBan
aHannTuk UK
BpokepkpeanTcepsuc MpuHa
MeHKuHa.

PYCTUAPO MOXKET NONYYUTb 40% AKLIUIA

MUPKYTCK3HEPIO OT UHTEP PAO B 1 MOJIYTOAUW 2011 TOAA

Homnamuccud akuuid Pycl'uapo anda nonydenus ot Viarep PAO EBC
40%-Horo rocnakera akuui VipkyTckaHepro HamedeHa Ha I nonyroaue 2011
rozna. Cobpanue akironepos Murep PAO, koTopoe B GiiKaiiiiie Mecsiibl
HOJIYYUT 3TOT MaKeT OT PocuMy1ecTsa, 1o BOIpocy cAeiku ¢ Pycl'uapo
Ha3HaveHo Ha 21 peBpass, peectp Oyzer cocrasieH Ha 11 siHBaps.

IIpennonaraercs, 4to ViuTep PAO onnaTUT A0NOIHUTENIbHBIE aKIIUU
PycTuzpo 40%-HbIM IaKETOM MPKYTCKO 3HeprokoMnanuu. B czenke Gyzer
UCII0JIb30BaHa 00'bsIBJIEHHAS OLiEHKA aKTUBOB, 110 aKIUSIM U PKYTCKIHEpro
310 25,33 py0., 110 akuusM PycTuapo — «4yTh HUKE».

Poccuitckuin peiHok

MHeHue 3kcnepra: «Mcxoan

13 3Toro, akuuu Pycl'vapo nonyyart
6onee BbIFOAHYIO OLIEHKY,

YyeM VpKyTCK3Hepro,

YTO NO3UTMBHO

[ANA rnaporeHepupytoLlei
KoMmnaHuu. B pesynbrate caenkun
WNutep PAO coGepert B cymme
okono 12% akuuin Pyclvapo

C y4eToM HeGobILOro NaKera,
KOTOpbIN ByAeT nosnyyeH B paMKax
ero co6CTBeHHOM JoN3MMCCUm.
Pyclnapo xe cTaHeT Bnagenbuem
40% WpKyTCK3Hepro, 4To BMecTe
¢ 25% akuuii KpacHospckoii F3C
No3BO/INT KOMMaHWUW NpeTeHA0BaTb
Ha 3HaUYNTENbHYIO MUHOPUTApPHYIO
nonto B EBpocnbanepro Onera
[lepunacku nocne nepesoga ero
3HepreTMyYecKnX akT1BOB

Ha eAVHYI0 aKLMIo.

B cpeaHecpoyHoi nepcnexkTnee
yCTaHOB/EHME BANAHUSA

Ha cMbupcKme rMapoaKTUBbI
nosutueHo ana Pycluapo», —
pestomupoBan aHanutnk UK
Bpokepkpeantcepsuc MpuHa
®unatosa.
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WHTEP PAO OBbABWUJIO OLLEHKY AKTUBOB, KOTOPbBIE
noJy4ynT B PAMKAX 1ON3MUCCUN AKLLUN,
M OBO3HAYMNO CTPATEITnio

Coger nupextopos Yurep PAO EBC 0106puI OLieHKY aKTHBOB,
KOTOpble KOMIIaHKSA MOJTY4YUT B CYET OILIAThI KPYIHOTO AOMOTHUTEBHOTO
BBINYCKa KL, a TAK)Ke yTBEPAWII [ieHy pa3MellleHUs TON JON3MHUCCHH.
Wnrep PAO no pemtenuto Bracreit PO koHcoMuANpyeT pa3po3HeHHble
HaKeThl, KOTOPbIE IIpekJie HaXOAMINCh Ha OanaHce Pocumymiecra
WY Pa3/IMYHBIX TOCCTPYKTYP, @ B OOMEH OTHAaeT UM COOCTBEHHbIE aKIIUH.
3aoxHo MuTtep PAO npeioxuio aHaJOTHYHbIA 0GMEH U HEKOTOPBIM
9aCTHBIM MHBECTOPAM B 3JIEKTPOIHEPreTHKY, Hanpumep Gexedunpapy
Hogocubupckasepro Muxawiy A6b1308y 1 Maskoputaputo OTK-3 —
HopunbCKOMy HUKeJO.

B noJb3y 3TUX CTPYKTYP O 3aKPLITOM NOANKUCKE U pa3MelaeTcs
nomBbinyck akiuit Mutep PAO, cobGpaHue aKIIMOHEPOB KOMITAaHUK 0ZI00PHIIO
3TOT BbINycK 25 utoHA 2010 roga. Te akuuoHeps! VinTep PAO, KoTOpBIE
6buH B peecTpe 20 Masi U MPOT0OJIOCOBANIM [IPOTUB JONIIMUCCHUH
WY He IIPYHSUIM YYacTUs B FOJIOCOBAHNM, UMEIOT [IPaBO Ha probpeTeHune
JIOTIaKLMI KOMIIaHUY ITPONIOPLOHANBHO UX TeKyllel J0JIU B Kalurae.
Taxxe coBer fupexTopoB MHTep PAO yTBepAWII CTpaTernio pacopsKeHns
nproBpeTeHHBIMI aKTUBAMH, HO [I0OKa KOMIIaHKsA 0003HayuKIIa ee JIUIIb
B 001X yeprax. B koHie 2011-2012 roay Uutep PAO MoxeT IpUHATD
peleHye O [lepeBo/ie Ha eJUHYIO0 aKIMIO0 BCeX KOMIIAHUM, B KOTOPBIX K TOMY
MoMeHTy GyzeT BiazieTh 6osee 75%, B ToM uncie OT'K-1.

Poccuitckuii pbiHok

Cpena, 29 pexabps

MHeHue 3kcnepra: «o akumaAm
WHTtep PAO y Hac HelTpanbHbIv
B3r1A/, HECMOTPA Ha TO, 4TO ero
aKuum AnsA pasMelleHus 6binm
OLleHEeHbI C MpeMmueil K pbiHKy. Eciun
Y4eCTb PbIHOYHYH CTOMMOCTb
BHOCHMbIX NaKeTOB U HOBOE
KONMYeCTBO aKLMiA,
KpaTKocpoyHas Lenb no bymaram
Wutep PAO cocrasut 0,052 py6.,
4yTO BCero Ha 5% Bbllle TeKyLMX
KOTVMPOBOK. Mbl NoATBEpXAaEM
pexkomeHngauuio «MOKYIATb»

1o aKLMAM 3TOM KOMMaHuW,
HecMoTpsA Ha 6%-Hblil AUCKOHT

K PbIHKY, KOTOPbII1 OHa nosly4ymna
B paMKax OLEeHKM akTuBoB VHTep
PAO. PeweHue o ToM,
OCYLLECTBAATb I KOHCONMMAALMNIO
VAW HeT, ByAeT npeaLlecTBoBaTh
pa3meLueHuto akumnin Mutep PAO
Ha 6upax, B pesynbrare 4ero

Y KOMMaHWM MOTyT NOABUTLCA
HOBbI€ MHBECTOPbI, B TOM Yncie
3apy6exHble», — pe3toMnpoBan
aHanutuk UK
Bpokepkpeauntcepsuc MpuHa
®unarosa.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYIMIN AEHD Cpep,a. 29 ,u,eKa6p;|

Buepa crano ussectHo, yto Cobriere

L
Holdings, Bxoaswas B rpynny KomMmnaHuin MKHopHuk (7195 py6.) | |

~ | |
OAO «'MK «Hopunbckuit HKeNb, Pocrten -ao (150,55 py6.) | ‘
HaumHaet npuobpeTeHue akuuin TMKy ee I I
aKuuoHepos. Cobriere HamepeHa BbIKYNUTb HIIMK ao (140,99 py6.) | |
A0 11,904 mnH. akumni (8o 6,2% yctaBHoro Cyprudra (31,429 py6.) ' |
kanutana) FTMK no uere $252 3a akuuio. | |
HoBocTb 6bina NO3UTHBHO BOCMPUHATA CesCr-ao (515 py6.) | |
uHBecTopamu, Ha doHe yero FTMK Montoc3onoT (1901 py6.) | |
B MOMeHTe poc Gonee yeM Ha 4%. e a
B cpeay MeTannypru npubasuau 217%. TatHdpr 3a0 (148,2 py6.) Lo e |
JNnpepamu xe okasanucs TMK 1 HIIMK YpanCeW-ao (1,43 py6.) | |
noaHaslwmecs Ha 5,81% un 3,97% : :
cooTBeTcTBeHHO. Bosee e CKpOMHO, PycTwapo (1.64py6) pgoe%
HO B nitoce K hnHULWY npuLien PocHe ¢Tb (221 py6.) :

HedTerasoBblil CEKTOP, KOTOPbIN
3apa6otan 0,41%. 3aBTpawHuin geHb Oyaet
nocnepHum ToproebiM B 2010 roay. ®CK EJ3C ao (0,367 py6.) :
[Mo3ToMy ocTaBLIMeCs CNeKyNAHTbI TaKxe
HaYHYT NOKMAATb PbIHKW 1 COOTBETCTBEHHO
Topru o6eLlatoT GbITb elle CKy4Hee. MTC-ao (258,01 py6.) :
OpaHaKo ¢ Apyrov CTOPOHbI 3T0

nOSVITVIBHbII;IyMOMeHT!JMHp.eKC MMBB C6epbanik (104,35 py6.) L ,,,,, -,0',1 1,%, ,,,,,,,,,,,,,,,,,,,,
He CMOXeT NpPoAaBUTb OCHOBHOW BTB ao (0,1006 py6.) : -0.49%
BOCXOAAWMIA TpeHA Ha 1660, yto Ha 2011

lasnpHe ¢Tb (128,08 py6.) |

.
TNykown (1745 py6.) |
|

! - 0,
rof AacT TeXHUYecKyto hopy Gbikam Fasnpom ao (192,5 py6.) : 0.98%
B Hayane GyayLiero roaa. AapodnoT (77,4 py6.) | -1.15%
WBsaH KanycTaHckuii, sxcnept - - - -
BKC 3kcnpecc -4.0% 0.0% 4.0% 8.0%
NPOLIEAIIAA HEAENA Cpe,u,a. 29 ,D,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

Cpeaa, 29 pexabps

FA3MNPOM

Cpeaa, 29 pexabps

CEBEPCTAJb

I'a30BbIil MOHOTIOJIMCT Ha IPOLLION CECCUM He CMOT
yZiepxaThcA B lekabpbckoM 60koBHKe. Koppekius noce
OYpHOTo pajiiy MecsilleM paHee Hayajla Peayi30BbIBAThCS
yxe B 2010 rozy Ha pote QuKcaumy IpUOLLTY Hepen
HoBoroauumu npasaHukamu 1o ¢axry. B nieiom ceropus
IBIDXEHUE BHU3 MOXET IPOJOJIKUTHCA.

Ha yTpo BHeImHMi $OH CKIIaibIBaeTCs HEUTPaIbHO
HeraTuBHbIA. OTKPBITHE OyMar 0XXuaeTcst ABIKeHNEM

B ITpeJieslax BYepallHUX YPOBHeH. [lajiee CIIeKyIAHTbI MOTYT
MPOJIOJIKUTh YACTHIHO GUKCUPOBATH MPUOBLIb MEpe]
IOJTMMU TIpa3gHuKaMu. CTOUT OTMETHUTD, YTO OJIMKamas
MOAZepKKa JIeXXUT Ha ypoBHe 189,80, ogHako I'asnpom
BDS/| JIK CMOXKeET 106paThest 10 Hee. CKopee Oymara yxe
ocTaHoBUTCA Bo3Jie 200-mepruoHON cpesiHeii Ha 191.

HBaHn Kanycranckui, skcrnepr BKC Dxcnpecc

1E5

1

LleHa no 3aKpbiTUIO 192,5
N3meHeHue 3a feHb -0,98%
Bavxaiiwmne ypoBHU conpoTuBaeHns 194/195/197.5
Bavkaiwme ypoBHU NOAAEPKKM 191/189,8/185,5

Huxakas nuBepreHINs He B CUJIAX CAEPXKaTh OBIKOB

B Oymarax oTe4eCTBEHHOTO CTaJIeTUTEHIINKA,

B 0COGEHHOCTH IIPY PACTYIIMX IIeHaxX Ha MeTaslIbl. [loaBozs
UTOTH, CTOMT 3aMEeTHTb, YTO IPOLIeAIINE roJ ObLT BecbMa
yCIIeLUTHbIM IS iepKaTesiei akiuii CeBepcTaiy, KOTOpble
ToKasaiu poct 6oee yeM Ha 100%. Uto KacaeTcs TeKyei
CUTYyaluy, TO OBIKU He CAAITCS HaXKe B PesiBepUr
3aBepINaoIiX TOPros. [IpoGUTHIi HAKaHyHe BOCXOAAMINI
TPEYroNbHUK 6IaromnoIyqHo peBpamaeTcs B 60KOBUK,

a 1ieHa 3aMepJia BGJIM3KM MHOTOMECSYHBIX MaKCHMYMOB,

He HCKJII09asi BO3MOXHOCTb 3aUKCHPOBATH HOBbIE
9KCTPeMyMbI B pHHATBHYIO CECCHIO YXOAALIEro roxa, 6;1aro
y CeBepcTaju B OTJIMYHeE OT PSAZia POCCUNACKUX duiiek,

715 TOTO eCTh CYIleCTBeHHBIH IOTeHIMa Ha Iy TH

K JOKPU3UCHBIM YDOBHSAM.

AnbGepT Kopoes, sxcriepr BKC Dxcrpecc

LleHa no 3aKpbITUIO 515
U3MeHeHMe 3a feHb +1,38%
Bawnxaiime ypoBHU conpoTuBieHns 515/520/522
Bavkanwme ypoBHU NOAAEPKKN 511/500/490

MNupekec MMBB namenunca ¢ Hayana 2010 r. Ha +22,5%. C Hayana 2010 r. ;oxo4HOCTb
«3ddertmnBHoro noptdensa N24» coctaBuna +68,7%.

Ha mapuge BKC Skcnepm Bam docmynHbi do Yembipex nopmeesieli ¢ paznudyHbIMU cCmpame2usmu, No Kax00My 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 Cpep,a. 29 p,el-(a6pﬂ

BecbMa HeyTelunTe bHAsT KAPTUHA CKIIa/bIBAETCS B OyMarax ; ; ; ; : : : E1100
¢J1arMaHa oOTe4ecTBEHHOTO PhIHKA, KOTAUPOBKH KOTOPBIX ' ' ' ' ' ' ' :
CHMKAIOTCS YeTBePTHIN JeHb [oAps/. Be3ycioBHo, ;
BUepalllHee CHIDKEHHE BBITJISUT BeCbMa CKPOMHbIM, O/THAKO {88
Ha THEBHOM TaiiMdpeiiMe TpeH/I0Bas TMHUA CPETHECPOYHOTO | F1oes
BOCXO/IANIETO KaHaNa yKe He KaXeTcs CTOMb HaJIeXHOIA, ’ ' ' ' ' ' ' 10061
MpOIycKast 0Z0GHbIE MeBEXbH aTaku. Mexay Tem, ﬁ_m? ;
cdhopMUpOBaBIIAsACS Ha JHEBHBIX IpadUKax cBeya yKa3bplBaeT E
Ha BO3MOXXHOCTb (pMHAIBHOTO PHIBKA B YXO/SIIEM TOAY,
KOTOPBIi B TEXHUYECKOM I171aHe GbIKaM O4YeHb ObI ITOMOT.
TTono6GHOMY Pa3BUTHIO COBBITHIA CIOCOBCTBYIOT M IOKA3aHUsA
CTOXACTHKA Ha JHEBKAX, KPUBbIE KOTOPOTO TOTOBBI BBIATH

F109.5

F107.0

F1065

13 30HBI T1epeNpOAaHHOCTH, OTTOJIKHYBIINCE OT HIDKHEN
IpaHUIIBI CBOETO HUCXOZAAIIEro TpeH a. B naHe BHelnHen
KOHBIOHKTYDBI OCTAeTCsl YIIOBaTh JIMIIb Ha aMePUKaHCKYI0
CTaTUCTUKY BBUAY TOTO, 4TO KuTaickuii PMI ceronus
HeCKOJIbKO OTOPYMJI YYaCTHUKOB PIHKA (GaKT. 54,4 IyHKTOB,
npezbiaylee 3HadyeHe 55,3 yHKTOB).

——
AnbGepTt Kopoes, sxcriepr BKC Dxcrpecc : :

LleHa no 3akpbiTUiO 104,35

U3MeHeHue 3a AeHb -0,16%

Bavxariuve ypoBHY conpoTUBNeHUA 106/107,2/108

Bavxariume ypoBHU NOAAEPHKKMN 104/101,9
POCHE®Tb Cpep,a, 29 ,EI,EKa6pFI
PocHedTh Ha IPOILIOI ceccuut faza cTapT GpopMarum : : : : : 230
«CXOZSILMIACS TPEYTOJIBHUK»>, IPOGHB COMPOTHBIIEHKE Ha 220. 229
Kpowme atoro, 6ymara mpakTidyecku jo6panach | | | | | :ii
710 CJIe/IYIOIIEero CONpPOTHBIIeHUs Ha 222,50, B paiioHe : : : : : Fo26

KOTOpPOTO ceroaHs 6yueT Ppeann30BbIBATHCA OTKAT.

CeroiHs 0CcTaeTcsl HOC/IeAHNH IeHb TOPTOB Ilepes] 10ITUMH
3MMHUMY NPA3AHUKAMI, YTO YK€ ChIrPaeT CBOIO POJIb

B QuKcanyy MpubbUIM MHBECTOPAMH U CTIEKYJIHTaMuU. Bmecte |
€ 9TUM BHelHuit GOH fjaet moBoy GbIKaM HavaTh
peann30BbIBATh OTKAT B PaiioOHe 3HAYMMOTO CONTPOTHBIIEHHUS.
OpHaKo Takas TeXHUYecKas KapTHHA He IIPOTHBOPEYUT
Havasy peanu3anuu Obrabeit popmanu. Pakrrdecku
ceroziHst Gymara MOXXeT BepHYThCsI IPOTECTUPOBATh IPOGUTOE
conpoTusiieHre Ha 220.

o

ﬁT‘f*NTU"

HBaHn Kanycrauckuii, skcriepr BKC Dxcnpecc

LleHa no 3aKpbITUIO 221
N3MeHeHue 3a feHb +0,55%
Bavxaiimne ypoBHU CONpOTMBIEHUA 2225/224,9/231,9
Bavxkariwme ypoBHM NMOAAEPKKN 220/219/214,7
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 17-30 AEKaﬁpﬂ

25200 1420.00

94,05 \

e 1410.00
24700 ¥
1400.00
1390.00
24200 -
1380.00
23700 1370.00
17.12 20.12 21.12 22,12 23.12 24.12 27.12 28.12 29.12 30.12
s Hedorb Brent - -e. .. Hukenb ——— 3onoto
HedTAHOM pbIHOK Noc/ie He6ONbLLION KOPPeKLUn CbIPbE M3M.% M3M, $ LEEHA, $
3a nocyieHMe CYyTKU NPaKTUYeCKN He USMeHUCA. LleHbI no-
npexHeMy AepxaTcA HefjaleKo OT FOA0BbIX MaKCMMYMOB 3a 26 Cepe6p° 1,39 0,42 30,68
Hepenb B HerlocpeacTBeHHom 6ansoctu ot $95 3a 6appesb.
HakaHyHe noKynku Bo306HOBMMCH NOC/IE TOT0, KaK HECKOJIbKO 3onoto 0,57 8,00 1413
KPYNHbIX MHBECTULIMOHHbIX GaHKOB CMPOrHO3MpoBany, -
yto HedTb focTurHer $100 B cnepyrowem rogy, Tak Kak Kuran, I'Ianna.qu - 0'5 1 4'00 793
WHAnA 1 Apyrve pasBuBaioLMecs CTpaHbl, Mo UX MHeHUIo, ByayT ~
KOHKYPMpOBaTb C pa3BUTbIMM CTPaHaMu 3a NOCTaBKMN HeTn AntomuHmi 1'1 9 29 2459
Siuipe. Mnatuna 0,74 13 1759
MoanepxKy LieHe OKa3blBaeT M COXPaHAIOLWAACA X0N0AHaA
noroga. CunbHble cHeronaAbl NapannsosBany paboTy TpaHcnopTa Hukenb -1.16 -279 23875
Ha BocTouHoM noBepexbe CLUA. Lientp Hito-Vopka Taiimc- 4
CKBep Bce elle Napanv30BaH BbiNaBLIMM CHEronazoM. Meab 1.13 105 9410
HakaHyHe 6110 3advKcMpoBaHo pekopaHoe ¢ KoHua 1940-x ’
rofoB BbinageHne cHera. XoTA cnoToBble LeHbl Ha ra3 B EBpone H quTb (Brenf) _0'06 _0_06 94_22
3a npoLunyto HeAento CHU3NAUCD U3-3a OTTenenu 1 3aMmeaieHnsa
[1eN10BOV aKTUBHOCTY B CBA3M C KaTOAMYeCKUM PoxaecTBoM. HquTb (WT') -0,23 -0,21 91,14
3a nocnesHve napy MecALeB LieHbl Ha HeTb Bbipocan Ha 13%
C cepeaviHbl HOsAGPA. HedTb B rpaHnLax cpeaHeCpoYHOro ras 1 , 15 0,05 4,3 18

BOCXOZASALLEro KAVMHa AepXKUTCA HeNOCPEeACTBEHHO Y HUXKHeN ero
rpaHuubl. Ee npobutre He GyAeT KPUTUYHO ANA PbIHKA.

Mo nToram npowesLiero AHA MeTan/ibl NPOAOIKUAM NNABHbIN
pocT. bonblMHCTBO METaNN0B CMOTIN BbINTY Ha CBOU
MaKcuMarnbHble 0TMeTKU. besycnoBHbIM nuaepom B 3ToM
npoLecce 0CTaeTcA MeAb, KOTOpPas B 04epeAHOM pa3 o6HoBWIa
CBOM peKopAHble 3HadeHuA. Cnabble pe3ynbTaThbl B NociefHve
[HN AEMOHCTPUPYET HUKEb, KOTOPbI NOC/e KOppeKLumn cenyac
NpeAnpUHMMAET NOMbITKN BOCCTAHOBUTb YacTb YTPaYeHHbIX
no3vumii. B Lenom Ha pbiHKax npoAoMKaeT LLapuTb ONTUMIU3M,
1 2010 rog AnA MeTanoB CTaHET 04eHb NO3UTUBHbIM. CeroaHs
MeTaibl TPOAOIKAET MIABHbINA POCT, NOAAEPKKY UM OKa3blBaeT
JL0N1Nap, KOTOPbI UCNbITbIBAET AABNEHWNE U HEMHOTO CHUXKAeTCA
M0 OTHOLUEHUIO K OCHOBHbIM BajloTaM.

EBreHuit Hem3opos, skcnept BKC 3kcnpecc

CnpasoyHas Ycnyea: EQuHbili 6pokepckuli cvem TexHonoeus «EQuHbIl Bpokepckuli Cyem» 3Ha4umesibHO ynpowjaem o0Ho8peMeHHyto pabomy
C HECKO/IbKUMU (hUHGHCOBbLIMU UHCMPYMEeHMamMu Ha pa3HbIX mopaosbix naowadkax. Ycayea npedocmasnsemca 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
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 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 aKcnepTaMu AenapTameHTa MHTEPHET-NPOEKTOB VIHBECTULMOHHOM
komnanumn 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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