. PEKOMEHALVM

CHELMAHHCTDB BKC - NPOrHO3

EXXEAHEBHbIV MHOOPMALMOHHO-AHANIMTUYECKNI JANIMKECT BKC 3KCMNPECC

MPOMHO3 HA CErogHA
HauunHaem rog poctom Ha 0,5%

ITepsyto ToproByto ceccuto 2011 roza pocCUACKUM PIHOK HAYHET POCTOM.

Kax yrpenHuit GoH, Tak U He OTHIrPaHHbIE IBIKEHUA BHEIIHET0 poHa
PacrosararoT K IIOKyIIKaM, HO CUTyalys JaJleKO HeOZIHO3HauHa. B nesom
OXHzaeM cTapTa Topros Ha 0,5-1% BBepx. Ha cTopOHe GbIKOB aMepHKaHCKHe
MHJIEKChl, KOTODBIE 3a HeZieJIio ¢ 3 1o 7 iHBaps MPOAOJIKUIA POCT: UHIEKC
wmpokoro peiaka SP500 mpubasui 0,8%. Mex/y TeM Ha ChIPbEBBIX PhIHKAX
BOODY’KeHHbII HelTpanuTeT: HepTh Mapku Brent nozoposxaia Ha +2,5%, a Light
TNIOTepsJIa IIOYTH CTOJIBKO Xe —2,2%. Hempocras cuTyanus 1 Ha BaJIOTHBIX
IUIOMA/KaX.

Erop TapacéHok, sxcrepT BKC Dkcnpecc

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

OAKTOPbI POCTA

PocT aMepuKaHCKMX PbIHKOB, POCT a3UaTCKUX
PbIHKOB, POCT (hbIOYEPCOB HAa aMepUKaHCK1e
MHAEKCbI.
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OAKTOPbI MALEHWA

CHWXeHWe LieH Ha OCHOBHbIe MeTansbl, HelTpanbHoe
LBUKEHMe LeH Ha HedTb, A[IP 3aKpbiinch
pa3HOHanpaBfeHHO OTHOCUTENIbHO JIOKaNbHOro
pbIHKa.
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MAT » 3APYEEx
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 1

PEKOMEHAYEM
hoHAoBOM
Hoeble CTpaTervm —

HoBble ynyyweHHbie nopTdienn

BKC-DKCITEPT

TOPIroBbIE WAEV N PEKOMEHAALIMA

Baw ¢rHaHCOBbIV COBETHUK

BHYTPUAHEBHAA TOPTOBJA

PocHedTb. Mokynka nocne npo6os dhopmauumn
CXOAAWMIACA TpeyronbHuK Ha 221,50

C nepBbIM OpUEHTMPOM Ha 224,90. Cton

Ha 219.

UBaH KanycTAHcKuMiA, 3KcnepT

BKC 3kcnpecc

806
CtAHb UHBIM

HA ®OQHJOBOM PBIHKE

CPEAHECPOYHbIE TEHAEHUUN

MoabeM MUPOBLIX PIHKOB MPOAOIKAETCA.
MHaekcbl nocne He6onbLION KOPPEKLMMU CHOBa
NOMNON3AM Ha HOBbIE MOCIEKPU3UCHBIE
MaKcuMyMbl. MPUTOK MHOCTPaHHOro KanuTana
Ha poccuickue GOHAOBbIE PbIHKMN TOKAeT
Hawwu nHaeKcbl BBepx. Ho BeposATHOCTL
KOPPEKLUM ellie BblCOKa. BHOBb BCnbIBLIME
npoGneMbl OTAENbHbIX EBPOMNENCKUX CTPaH
GyAyT COXpaHATb HeoBbIvanHyo
HeomnpeseneHHOCTb Ha MUPOBbIX PbIHKaX.
EBreHuit Hem3opos, skcnept BKC 3kcnpecc

AOJITOCPOYHbIE UHBECTULIUN

MopbeM MUPOBbLIX PbIHKOB COMPOBOXAAeTCA
POCTOM [J0XOAHOCTEN aMepUKaHCKNX
treasuries. iHBecTOpbl NepeBOAAT aKTUBbI

13 rocobauraumi Ha pbiHKKM akumin. Mpu atom
CHOBAa pacKpyymBatoTcs Npobnembl CTpaH
EBpo3oHbl. Kutaii B 60pbbe ¢ nHdnaumen

B CTPaHe noBbllaeT cTaBKW. 3PdeKT oT HoBOW
NopLMU INKBUAHOCTV aMepUKaHCKOro
perynatopa ABHO MeHbLLEe 0XXWAABLLErO.
EBreHuit HeM3opos, akcnept BKC Skcnpecc

Mepepn TeM, KaK NPUHATL TOProBoE peLleHre, NoCoBeTyNCA

¢ BKC 3kcnpecc

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

NMOHEAENIbHUK, 10 AHBAPA MUPOBbIE MHAEKCDI

B Hauasie HOBO# HeJle/Id aMepMKAHCKIe PHIHKY 3aKPBUTACH YMepPeHHbIM NHAEKC N3M%  M3M SHASEHWE

CHVDKEHHEM TPEeTHH IeHb TIOAPS/. 3a Ty HeZelo, [I0Ka POCCHICKUIT PBIHOK ObL PTC 0,00 0,00 1770,280
3aKphIT, nHzAeKc SP500 Beipoc TonbKO Ha 0,8%. MezBexxuii cTapT TOPros

PTC-2 0.00 0,00 223793
B IIOHE/IeJIbHUK CMEHHJICSI OTCKOKOM, OBIKaM YZaI0Ch BHIKYIIUTh GOJIBIIYIO 9aCTh
. MMBB 0.00 0.00 1687.99
cHkeHMsA. Kak 1 Ha ponioit Hesesle, HeraTUB UCXOAUT U3 EBpoIbl, rie
npo6siembl TTopTyraamm oCTaloTCS B LIEHTPE BHUMAHMSA CIIEKYJISTHTOB. EBpo MMBB-10 000 000 393178
ocraercs o ynapoM. HanpsoxeHue Bo3pactaeT Ha GpoHe IpezCcTOSIIEero NIKKEI 225
BO BTOpHUK 11 siHBapsi pasMerneHus rocoburarmii perun. (7:00 mex) 012 -12.20 10528384
. HANG SENG
Ho B 1iesioM, 6131 ypoBHeit oTKpbiTHst 2011 rozia ocTaroTCs CHIIbHbIE (7:00 ver) 036 8444 2361170
TeXHUYecKHe YPOBHH, o unaexcy SP500 — ato noanepxxka Ha 1260, mo DJ —
Ha 11600. Kpome Toro, ciepkvBaeT Halop eBpoNencKUX MefiBefiell U 0XUJaHUs NASDAQ 0.17 463  2707.80
KOpPIIOPAaTUBHBIX 0T4eTOB 3a IV kBapTan 2010 rog. CTapT ce30Ha OTYETOB HPOLIesT S&P 500 -0.14  -1.75 126975
MHOI‘OO6€IIIE[IOIIIE, HaKaHyHe aJIOMUHUEBBI ruranT Alcoa npeB3o1ies MIPOrHo3bl Dow Jones -0,32 -37.31 11637.45
HaJUTUKOB, Tpubbuib — $0,21 H nio pu oxuzanuax B $0,19. Akiuu
aHANMTIKOB, NPUGELTL — $0,21 Ha axumo mpu oxuparusx B $0,19. Ak BOVESPA 010 6984 70127.04
KoMmaHuu Bbipociu Ha 0,43%. Crenyroiie cuiibHble 0T4eThl B yeTBepr (Intel)
u nsathuiy (JPMorgan Chase). IPC 035 13502 3837816
Erop TapacéHok, sxcrept BKC Dkcrpecc FTSE 100 ~0.47 -2803 595630
CAC 40 -1.64 -6355 380203
Xetra DAX -1.31 -90,78 685706

ﬂn!|¢*0+
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TPA®NK USMEHEHNA MHAEKCA S&P 500, MEPUOA: 1 AEHD.

AMEPUKAHCKWME AENO3NTAPHbIE PACMNCKW, ADR (CLUA)

SMUTEHT N3M.% LIEHA LIEHA 1 AKLUN N3M. K MMBB,%
Nykoin 0,50 58,56 58,56 3,37
MK HopHukenb 2,22 22,95 229,50 -1,51
Poctenekom 0,00 29,95 4,99 -1.45
CypryTHedTeras 0,27 10,93 1.09 4,22
[a3znpom 2,10 25,20 6,30 0,12
lasnpomMHedTb 0,00 20,82 4,16 0,01
MTC 0,15 20,36 10,18 20,45
BbiMnenkom 0,78 15,49 61,96 -
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TEKYWMWE PEKOMEHAALNN

Oxxupaemble cobbITUA

JNykoiin Mokynatb

N HopHukenb [Jepxatb
B Mockse ®egepanbHan ciyxba no Haasopy B cdepe cBA3M, MHPOPMALMOHHBIX TEXHONOTUI

1 MacCoBbIX KOMMYHMKaLMIA NaHNPYeT YTBEPAUTb YCNO0BUA KOHKYPCOB Ha NpaBo OKasaHus ycnyr Ta3npom MokynaTs
Mo6WnbHo cBA3M cTaHaapTa GSM B 17 cybbekTax P®.

PocHedTb Mokynatb
AxumoHepbl OAO «KoHuepH «KanuHa» paccMoTpAT Bonpoc 06 yMeHbLIeHUI YCTAaBHOrO KanuTana
KOMMaHUW NyTeM NprobpeTeHNA KOMNaHWel YacTu akLmii. Cesepcranb Mokynatb
Monumertann Mpopasatb
YYEBHBIE KYPCbI CEFOZIHA THK-BP Mokynate
TaTHedTb Mokynatb
Yuum Aenatb AEHbI'U (o3HakomumenbHbil ceMuHap 014 HAYUHAKUUX Pacnaackas Mokynatb
uHsecmopos) — Ka3aHb, Tonbammu, Cypaym C6epGank Mokynate
CEMVIHap no Hanpas/lieHNIo «OcHoBbI 6VIp)KEBOF0 Aena» (cemurap CypryTHedTeras Jepxatb
0515 HaYuHarwux uHsecmopos) — HuxHuli Hoszopod
bantuka Mepecmotp
Kpr «OcHoBblI 6I/Ip)K€BOF0 AeNna» (obyuarowuli Kypc 018 HAYUHAIOWUX
AKpoH Mokynatb
uHsecmopos) — Mocksa
Maruur MpopaBaTb
BHyTpVIAHeBHaFl TOPrOBNA (cemuHap 015 onbimHbIX uHBeCMOpos) — HuxHul
Hos2opod FasnpomMHedTh MokynaTtb
Montoc 3onoto Mokynatb

HMBKOpMCKOBbIe OMUNOHHbIE CTPATErnw (cemuxap 0 onbimHbIx
uHgecmopos) — HuxHuli Hosaopod

TMonHbIl cnucok pekomeHOayuli u yenesbix
YposHel MOXHO NoJy4yums Ha calime

BecnnatHble ceMuHapbl «BKC-3KcnepT» (cemunap ans Havurarowux
BKC Skcnpecc.

U ONbIMHbIX UHBECMOpos) — YenabuHck
Knuenmsi KoMnaHuu Ha mapuge

M PUHUMUNbI CUCTEMHO n 10 PrOBJIW (cemuHap 0a5 onbimHbIX UHBECMOPOB) — «BKC IepcoHabHbIll 6poKep» umerom
Tonbsmmu B03MOXHOCMb 0OYOPMUMb NOONUCKY

Ha pacwupeHHbiIli CNUCoK peKkoMeHOayuii
0630[) AHA. B HYTPpUAHEBHAA TOProBJA (sHympudHesHoli 0630p 015 mex, U NOAHBIG HABOP GHANUMUYECKUX
Kmo cnedum 3a pbiHKoM) — Mocksa mamepuanos komnaHuu BKC 6ecnnamHo.

Bpems u mecmo nposedeHus Bbi Moxxeme ymo4yHums Ha calime y4e6H020

yeHmpa BKC www.bcs.ru/school

Ma KPO3KOHOMNYECKaA CTATUCTUKA

OXWIOAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHUE
BPEMA (MCK) | CTPAHA NHONKATOPbI 3ATMEPUOA 3A TE%(YLI.WIVI MEPMOA 3A I'IPEﬁbIﬂYLI.I,VII?I MEPMOA
3:30 ABcTpanus Po3HuYHble npoaaxu HOAGpPb 0.3% -1.1%
11:00 Bennko6putanua | UnaeKkc ueH Ha foma AeKabpb -0,3% -0,1%
12:30 EBpo3oHa WUHAeKc yBepeHHOCTM MHBECTOPOB AHBapb 11,9 9,7
. BbicTynnenue npesupenta ELLB

15:00 EBpo3oHa ¥an-Knopa Tpuwe
16:30 KaHapa Pa3pelueHuns Ha cTponTeNbCTBO fiekabpb 0.8% -6,5%
18:30 Kanapga KBapTanbHbiii otyeT baHka KaHagpl

BbicTynneHve 3amectutens
21:05 Kanaga Ynpaenatwuwero baHka Kanaab! AraTbl

Koyt
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

Yersepr, 30 aexkabps

HOPHUKEJIb ONATb HE A0rOBOPUJICA C PYCAJIOM
M HAYAJ NPOLEAYPY BbIKYIA CBOUX AKLLUA

Ha ouepenHbIx «meperoBopax» Pycan HacTansai Ha $16 Mypz. 3a cBO#
6710K-1aKeT, Ha 4T0 HOPHUKeNb CMOT OTBETUT JIUIIb NIPefIoKeHreM B $14
MIIDA. B vTOre CTOPOHBI B 04epefIHOM pa3 He CMOTJIM Pa30MTHCh MUDOM.

B cBsi3u ¢ 3TUM B cpezy Oblia HayaTa poreaypa 06paTHOrO BbIKYIIA aKLHit:
00bsABNeH KpaiiHuit cpok (16:00 21 ssuBaps 2011 roza) s moAayu 3asBOK
TeMHU aKLIHOHepaMH, KOTOpble XOTesIu Obl MOIy4IuTh $252 33 0OBIKHOBEHHYIO
akuuio (wmm $25,2 3a ADS).

Henpsmoii nouepreii komnanueit TMK, Corbiere Holdings Limited,
Gyzer BbIKymieHo He 6ostee 11 904 000 axiuii, BKJII04Yasi 3KBUBajeHT B ADS,
YTO COCTaBJIfAeT NOpsAKa 6,24% OT BCero KoJauyecTBa pasMelleHHbIX LIeHHbIX
Gymar. B ciry4ae npeBbliiieHNs KOJIMYECTBa TPeAbSABIEHHBIX LeHHbIX Oymar
Ha/l 3TOY IIJTAHKO#1 BBIKYII OyZieT IPOM3BOAUTECS Ha IPONOPLHUOHATIBEHON
OCHOBe, MICXOZIf M3 KOJINYeCTBa LieHHbIX OyMar, YKa3aHHbIX B 3asiBKe. 3asiBKU
¢ KonmyecTBOM MeHee 100 06bIKHOBeHHBIX aKiuii win 1000 ADS 6yzayT
YZIOBJIETBOPEHDI B ITOJTHOM 00'beMe, UTO, 6e3yCTI0BHO, MOXKET ObITh
BBIT'OJHBIM A1 HPEZ['bﬂBHTeHefI TAaKOro makera, y4uTbiBas, 4YTO CTOMMOCTb
teHHbIx 6ymar TMK emre HaxoguTcsi Ha ypoBHe $233.

Poccuitckuii pbiHoK

MHeHue 3kcnepra: «[onyuns

BO BNageHue ueHHble 6ymarn MK,
komnaHus Corbiere Gyaet umetb
npaBo ros0CoBaTh «MNo CBOEMY
YCMOTPEHUIO» U MOMTy4aTh MO HAM
AvBuAeHAbl. Takum obpasom, eciu
y4yecTb U caenky c Trafigura,
Hanuuo ewe Gonblunin nepesec
cun B Nonb3y MeHegkMeHTa TMK
1 ViHTeppoca, 4To yBenuyvBsaet
pUCKM, Bee Gonee 0CNOKHARA

1 6e3 TOro KpaiiHe HECMOKOHYO
06CTaHOBKY B pAAaX OCHOBHbIX
aKumoHepoB HopHukens.
CornacHo Hallen nocneaHemn
OLieHKe, cripaBeAanBas CTOMMOCTb
HopHukens coctasnser $186

3a aKLMI0, peKOMeHAaumsa —
flepXaTb», — pe3toMupoBan
aHanuTuk UK
Bpokepkpeautcepsuc Oner
MeTponaBnoBCcKuMiA.

®CT OJOBPWJIA POCT TAPU®OB ®CK B 2011 rol HA 31,2%

®epepanbHas cnyx6a o Tapudam PO ogo6puia pocT LeH Ha yeIyTu
@CK B 2011 rozy Ha 31,2%, Kak 1 IJIAHUPOBAJIOCH IIPH Ilepexo/ie KOMIaHUU
Ha RAB rop Ha3zaz.

Ve ymeputsb 3Ty AuHaMuKy npu nepesozie @®CK c 3-neTHero Ha 5-
JIETHUH TIeproj; peryIrpoBaHus NosABUIaCh Y MUHIKOHOMUKHU. TeM caMbIM
MUHHCTEPCTBO MBITAJIOCH YZePXaTh KOHEYHbIe TapU (bl Ha 3JIEKTPO3HEPTHIO
B crpaHe. CHavyana MOP npenaran noseicuts Tapudsl PCK B 2011 rogy
b Ha 15%, a BIOCTIeACTBUY OBBICKII IIJTAaHKY 0 25%.

Poccuitckuii pbiHoK

MHeHue 3kcnepTa: «<3T1 NnaHbl
BbI3bIBaNIN HEraTUBHYIO peaKLmio
VHBECTOPOB, KOTOpble
paccuunTbIBaNM Ha HEU3MEHHOCTb
RAB-TapvoB, 1 6binu 0aHUM

13 ciepuBaLLMX haKTopos
AN KOTUPOBOK KOMNaHUU

B TeUeHMe HeCKONIbKNX MecALeB.
Tenepb 3TOT pUCK yCTpPaHeH.
OpHaKo, yunTbIBaA OrPOMHYH0
nnsectnporpammy ®CK go 2015
roAa, a Takke TyMaHHOCTb
VNHBECTULIMOHHBIX NNaHOB
KOMMaHuK 3a npeAenamm 3Toro
nepuoaa, NoTeHuman pocta akuuim
®CK, no Hawemy MHeHuIo,
orpaHu4eH», — pe3loMmpoBan
aHanuTuk UK
Bpokepkpeautcepsuc Mpuxa
®unatosa.

G006
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLEIO AHA

Yersepr, 30 aexkabps

BTB MPUCTYNWUA K CKYNKE AKLUIMW TPAHCKPEAUTBAHKA

Bank BTB kynun 27,8% akunii TpancKpeaurbanka (TKE). O6 aTom
roBoputcsi B coobuiennu BTB. B oktsi6pe 2010 roxa HabronaTebHbIiA
coBer 6aHKa o06pu oatanHyo mokynky 100% axuuit TBK, a B nexaGpe
cmesiky onobpuna OesepasbHasi aHTMOHOIOIbHAS CITyKOa.

Toxkynka 6ymar TEK Hauasack ¢ makera B 9,8321% axuuii, a 3aTeM
o cocrosiHuio Ha 29 nexabps Joss BTE B TBK yBenuuunach 10 27,8314%.
Poccuitckuii pbiHok

MHeHue 3kcneprTa:
«lMpucoeanHenve TKb moxer
yBENUUTb NopTdhenb KPeaUToB
dusnyeckmm nuuam BTB Ha 13%,
a 06beM BKNafoB HaceneHus

Ha 9%, yKpenus No3nLun rpynnbl
B PO3HUYHOM cermeHTe. Kpome
Toro, npucoeanHeHune 6aHKa,
nMetoLero 6onee BbICOKYHO
peHTabenbHoCTb CO6CTBEHHOTO
KanwTana, No3uTUBHO

ANA OyAyWMX GYHAHCOBbBIX
pesynbTaTtoB BTB», —
pe3toMupoBan aHanuTHK 6aHKa
«JTIOB3KC» [leHnc MyxuH.

HOBOPOCCUWMCKUIM NOPT HAYYWJICA UTPATb HA KYPCE
BAJIIOTbI

«Hosopoccutickuit Mopckoit Toproseoiii [Topts (HMTII) ony6iukoBan
¢duHaHcoBbIe pe3ysbTaThl 10 MCPO 3a 9 Mecsres 2010 roza.

IMoxa3zareny KoMnaHuu (1o cpaBHeHMIo ¢ 9 Mec. 2009): BbIpyuKa —
$499,4 mnH. (-1,7%), EBITDA — $341,1 mnH. (-0,7%), EBITDA margin —
68% (68%), umcras npubbuib — $233 miH. (+12%), gucrsiit goar — $19,3
MiH. (-90,2%).

Poccuiickuii pbiHOK

MHeHue 3kcnepTa: «OCHOBHble
¢urHaHcoBble nokasatenu pynnbl
HMTTI no utoram 9 Mecsaues No4tn
He npeTepneny N3MeHeHn.

Mpun MUHUManbHOM NageHUn
onepaunoHHon npubbiau, 3a 9 Mec.
2010 roaa uncras npubbinb
yBennuunacb Ha 12%,

YTO BbI3BAHO TEXHUYECKUM
(haKTOpPOM — COKpalleHneM noTepb
OT KypPCOBbIX pasHuu. YucTbiii
[leHeXHbI NoToK cocTaBun $212
MAH. npoTue $63 MAH. rogom
paHee, 4TO CBA3AHO C POCTOM
BbINAAT Mo goary B 2,7 pasa

1 yBeNnyeHneM ANBUAEHAO0B.
Tpetuii kBaptan 2010 roga
HeraTMBHO OTpa3wcsA Ha 9-
MeCAUHbIX NoKa3aTensx.

Bo mMHorom n3-3a 3anpeta
JKCMOpTa 3epHa coKpaTuics
rpy30060pOT HOBOPOCCUINCKOTO
ropTa, YTO HaLLO OTPaXeHue,

KaK Ha BbIpY4Ke, TaK 1 Ha Mapxe
['pynnbl. Beiwealwan oTyeTHOCTL
ABNAETCA B LiE/IOM

HeWTpanbHo», — pe3oMrpoBan
aHanutukm baHka Mocksbl
Muxaun JIamMuH n IMutpuin
[NlopoHuH.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

Yetepr, 30 aexabps

B 3akniounTeNbHbIV A€Hb TOProB MHAEKC
MMBB npofomKkun MeaneHHo, Ho BepHO
NpoABWUraTbCA BAOb OCHOBHOMO
BOCXOZALLEro TpeH/a, KOTopbI caepXuBan
€ero oT najeHus nocneaHue Aea AHA. Kpome
3TOro0 B KOHLie TOProB CMNeKYyNAHTOB CMOrna
XOTb HEMHOTO paclueBeNnTb CTaTUCTUKA
no CLUA, oka3aBluasaca 3Ha4MTeNbHO
Nyylle, 4eM OXUAANM aHANUTUKN. DULIKK,
KaK 1 0X1Aanocb, NoKa3ann CKPOMHbIi
pe3synbTar, Ho He Bce. Cpeau MeTannypros
Hawnack 6ymara, OTTOproBaBlUaACcA nyylle
pbiHKa. HIIMK 3apa6otan 2,52%. Takxe

¢ HJIMK Gbinu conupapHbl elie HEKOTopbie
6ymaru. Aapodnot n YA3 Bbipocau

Ha 3,35% u 1,99 cooTBeTcTBEHHO.

B yetBepr 3aBepwwuncs 2010 ToproBbii
rog, KOTopbIi GbiN HAacbIWeH MHOXECTBOM
GVPXKEBbIX NO3UTUBHBIX U HEFraTUBHbIX
COGbITUI KaK B OTAEbHbIX ByMarax Tak

1 BO BHelHeM doHe. Ho B LienioM oH
0Kas3asca NoaoXMTENbHbIM 1 N0 UTOry
OCHOBHbI€ MHAEKChI NPULIAN K GUHMLIY

Ha 3ef1eHON TeppUTOpUN 1 NpUHeCn
MHBECTOpPaM Hemnaoxoi 3apaboToK.

Mo utory roga nuaekc MMBB npubasun
22%.

WBan KanycTtanckuii, skcnept

BKC 3kcnpecc

MNPOLWEALWAA HEAENA

PocTten -ao (155,75 py6.) :
Aapodnor (79,99 py6.) T
CyprHdrs (32,25 py6.) :L
HIMK ao (144,54 py6.) :
Montoc3onor (1930 py6.) |
CeBCt-a0 (519,85 py6.) |
MTC-ao (259,88 py6.)
Pycluapo (1,649 py6.) :
®CK E3C ao (0,369 py6.) [
lasnpom ao (193,5 py6.) :
YpanCsl-ao (1,436 py6.) |
BT6 a0 (0,101py6)
TamdT 3a0 (148,7 py6.) |
FaanpHe s (128,03 py6.) | -
C6epb6aHk (104,18 py6.) : l0.16%
Tlykonn (1742 py6.) 3 £0.17%
TMKHopHuk (7165 py6.) | -0.42%
PocHe ¢ (218,85 py6.) |-0.97% |

-2.0% -1.0% 0.0% 1.0% 20% 3.0% 4.0% 5.0%

Yersepr, 30 aexabps

Bcnnecky akTMBHOCTU NPOABAANUCH

npu o6HapoaoBaHUM AaHHbIX o BBI
CLUA. Tekywas Hegens Gyaer ewie MeHee
HacblleHHoN. PaKTUyecKu yxe

Ha NpoLUNoi NATUAHEBHON TOProBoin
Ceccum MHOT1Ee MHBECTOPbI U CMIEKYNAHTbI
OTOLL/N B CTOPOHY M HabnoAaloT 3a BceMu
[BVKEHVSIMU CO CTOPOHbI, @ TEKYLLAs XKe
6yneT BoobLLe NOCBALLEHA NOArOTOBKE

K Hosomy rogy. Mo3aToMy oxuaaTh Kaknx-
1B ABMKEHUI HEe CTOUT.

Bymarv Ha Heaene nokasanu oueHb
CKPOMHble pe3ynbTaTbl. B ocHoBHOM
CMPOCOM M0/1b30BaCA BTOPOM 3LUESIOH.
Cpeav nupepos pocta — PBK,
nogopoxasLwuii 6onee yem Ha 15%. Takxke
Ha Hepene otanuunca COJIIEPC,

B KOTOPOM 0Oblla BbICOKaA BONATUIBHOCTb.
Kpome 3Toro, B noHeaenbHIUK Bce
BHUMaHWe 6bINo NPUKOBaHO K Ypankanuio
1 CunbBUHUTY, rae Gbinn 06HapoAoBaHb!
OCHOBHbI€ MapaMeTpbl X 06beAVHEHUA.
CUNbBUHWT Ha 3TOM (hoHe noTepan Gonblue
10%. Ypankanuin otbirpan HoOBOCTb
BCM/IECKOM BONATUIbHOCTU.

UBaH KanyctaHckui, akcnept

BKC 3kcnpecc

G006

|
Montoc3onoTo (1884,6 py6.) |

'MKHopHuk (6812 py6.) ] 1.70%
CypryTH3 (30,95 py6.) :P 777777777777777777777777777
MTC (259,43 py6.) |
TaanpHe ¢Ti (195,32 py6.) | 0.62%
C6ep6ank (10623py6) [Woso»
CeBepcranb (513,91 py6.) :
PocHedts (2195py6)  Bozw
Pycluapo (1,644 py6.) :L
Fasnpom (128,42 py6.) :
®CK E3C ao (0,362 py6.) |
NYKo#in (1752 py6.) | -0.56%

Aapodnor (80,15 py6.) : -0.74%
|

BTB (0,1024 py6.) |

|

TartHe Tk (148,22 py6.) | -1.19%
L

HIMK (137,55 py6.) -1.64%
Poctenekom (144,56 py6.) |

-5.0% 0.0% 5.0%
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TexaHann3om ro pbIHKY

FA3MPOM Yeteepr, 30 aekabps  coepsark Yetepr, 30 aexkabps

TexHuyecky Gymara He CMOIJIa YAEP)KAThbCS Ha MOAZIEPXKKe B oTiiMuKe OT MpOIIJIOro rofia, Hayaso Topros B 2011
195 u BepHyJach B paiioH 200-ieproHOM CpefiHel, OTKyAa
OBIKM MOMBITAIOT yAa4Yy 0OHOBUTH MakcumMyM 2010 roza.

CTouT OTMETHUTH TO, YTO JIOKAJIBHBIH poBai I'a3npoma 6ol

He CyJIUT CTOJIb PaJly’KHbIX [IepCIIeKTUB POCCUICKUM
MHBeCTOpaM BBU/lY IPOKATHUBLIENCS KOPPEKLMH B KOHLe
IIPOLIJION HeZleny HAa MUPOBBIX IJIOIaKax. B nemom

BbI3BaH QuKcalpei mprobLIn o gpaxty nepes HoBbim
rozioM. ITocsie fonrux npa3aHUKOB I'a30Bblil MOHOIONHUCT
CHOBa FOTOB OTHITPHIBATh TeXHUYECKUe GopMaum

u 60pOTLCH 3d HOBbI€ BbICOTEI. HepBbIﬁ mar 6yMaI‘I/I B 9TOM

rozly OyZeT HanpaBJieH KaK pa3 B ObIYbIO CTODOHY.
OTKpBITHE 03XUAaeTCs HeOObIINM JIBUXKEHIEM BBepX
B/IOrOHKY 3a IlITaTamMu, KOTOpBIE 3a IPa3AHUKHU CJIerkKa
BBIPBAJIUCH Briepesi. Ho OBIKYM MOCIIe HENPOAOKUTENLHOTO
pocTa cpasy e BCTPETAT OTIOp B BUZe IPOOUTOTO paHee
COTpPOTHBIIeHNA Ha 195, r7ie pacCTaHOBKA CUJI MOXET
H3MEHHUTBCA B CTOPOHY IPO/IaBLIOB ¥ COOTBETCTBEHHO
T'a3poM NPOZOKUT peann30BbIBaTh BOJHY CHKEHHUS

B PaMKax JIOKaJIbHOTO HUCXOASAIIETO TPeHza ¢ OirnKaiiei
HoZi7iep>kKoM Ha 192.

HBaHn Kanycrauckuii, sxcrepr BKC Dxcrpecc

200

l""i . .
Mhaogt? 1, i :
: ngy I‘lﬂ"irn"""m"“"u*" g5

180

175

170

165

193,5

+0,52%

195/197/200,5
192/189.8/185.5

Llena no 3aKpbITUIO

N3mMeHeHMe 32 feHb

Bavkanimne ypoBHU CONpOTUBAEHMUS
Bavxanwme ypoBHM NoAAEPKKU

Ha4vaJyo roZia 0XapakTeprn3oBaJOCh O4YepeHbIM CKaYKOM
1IEH, KOTOprﬁ OIIATH )Ke K Havdary pOCCI/II‘;ICKI/IX TOProB
CMEHMJICA HE MeéHee CYyIIeCTBEHHbIM CIIaZIOM. CrouT oTAaThH

NOJDKHOe, COTTIacHO AuHaMuke AJIP oT/iebHble GUIIKY

TIOKa3aJIU MOJIOXKHUTeJIbHBII pe3ybTaT, Ho oT COepbaHKa
HeO)XUJaHHOCTeH He 0XHU/IaeTcsl. B TeXHUYeCKOM Ij1aHe
KOTHPOBKH NTPOZIOJDKAIOT JBMKEHUSA B HUCXO/IAILIEM TPEH/E,
B PaMKaX KOTOPOTO CErofiHs 1ieHa, BePOATHO, HAIIPaBUTCSA

K CONPOTHBIIEHHIO Ha 106 py6., mpo6oii KOTOPOTO MOKET
BBIITBCA B TECTUPOBAaHNE BePXHel rPaHUIbl JaHHOTO
Kopuzopa Ha 107,2. B To jxe BpeMs yXy/lleHue BHEIIHeH
KOH'BIOHKTYDBI M HEIIOCPE/ICTBEHHO BeJINYMHa
TIpeZIoaraeMoro LieHOBOTO pa3phiBa Oyzner
HPOBOLMPOBATEL MeJIBeJIel K 3aKPBITHIO «I'3Ia».

AnbGepT Kopoes, sxcriepr BKC Dxcrpecc

F110.0
F1095
F1085
108051l

[1075

F107.0
F1055
F105,041

1055

F105.0

104.5
fims
1ot

LleHa no 3akpbiTUiO 104,18
N3MeHeHMe 3a feHb -0,16%
Bawnxaiime ypoBHU conpoTuBieHns 106/107,2/108
Bnvxaiive ypoBHY NOAAEPKKMN 104/101,9

MNupekec MMBB namenunca ¢ Hayana 2010 r. Ha +23,2%. C Hayana 2010 r. ;oXo4HOCTb
«3ddertuBHoro noptdensa N24» coctaBuna +68,7%.

Ha mapuge BKC Skcnepm Bam docmynHbi do Yembipex nopmeesieli C paznudyHbIMU cCmpame2usmu, No Kax0oMy 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

MK HOPWJIbCKWI HUKENb "‘|€TBepI'. 30 ,Cl,el-(a6pﬂ
Bymaru HopHuKeisi pe3KO BBICTPEIVIA BBEPX B KOHEI ; : : : : : : 7500
HPOILIOro roza. CHeKyJIsHTbI AKTUBHO PUHYIIHChH [+ 400

7300

HF 1974

7100

OTBITPBLIBATh YTBEPXKEHUE COBETOM JUPEKTOPOB KOMIIaHUU
[POrpaMMBl, IIpeAiNoIararollel BLIKYI aKLIUH C PbIHKA.
Komnanus Corbiere u3 rpynmnst HopHukesist 06bsiBuia

0 TIpreMe 3asiBOK Ha MOKYIKY aKIUil TOPHO- .
MeTaJUTyprudeckoro ruranta ¢ 17:00 mMck 29 nexa6ps 1o 16:00:
Mck 21 suBaps 2011 roga o uene $252 3a Gymary, 4To IBHO '
BBILIIE TEKYIIIel PhIHOYHOM LieHbl. 3aTeM B OyMare IpoIia
HebosbInas KoppeKuus. [I0CKOIbKY HesICHOCTD Oy yIIero
I'MK coxpaHsercs. Pycan oTka3aiucs OT ceKu

Y IPOroJI0CcOBaJl IPOTUB IPOrPaMMBbI IIOBBILIEHUSA
kanuranuzauuu Hopraukensi. Bonee Toro, Pycan 6yzer
ocrapuBarh B cyze npoaaxy HopHukenem cBoux

7 0o

KBa3KMKa3HaYeHCcKuX akuuil Huzepaanzackoi Trafigura
1 oi06peHHbIii coBeToM AupektopoB 'MK buyback akuuit
Ha $4.,5 miipz.

EBrennii Hem3opoB, skcriept BKC Dkcrpecc

LleHa no 3aKkpbITUIO 7165
U3MeHeHue 3a AeHb -0,42%
Bavxariuve ypoBHY conpoTUBNeHUA 7200, 7400
Bavxariume ypoBHU NOAAEPHKKMN 7100, 7000, 6870
WHAEKC SP500 Yetepr, 30 aexkabps

3a 11epByI0 HEJIeJII0 HOBOTO T0/ja MHEKC IMPOKOrO PhIHKA
SP500 BbIpoc ToJIbKO Ha 0,8%. ONTUMUCTUYHBINA PBIBOK

BBepX Ha IlepBoi Toprosoi ceccur 2011 roza He NOMy4IUT Price
Ushr

12.04.2010 - 21.01 2011 (NYC)
=13

IpoAOIKeHuA. 3a TPpU MEABEXbUX JHA NHAEKC IIOTEPST +
e 270
NPaKTU9IE€CKU ITOJIOBUHY 3TOT0 IIPUPOCTA. HeraTtus ucxoann

|
usBHe. Jlonrosoi kpusuc B EBpone nmpogomkaercs. Ha atom ﬂﬂ!T‘ &
ot -
g

F1 260

F1 230
(l)OHe eBpOHeﬁCKaH BaJIIOT4 ITafiajia K 0Ju1apy, mjia

KOpPpeKLHs Ha ChIpbeBbIX phIHKaX. MHaekc SP500 nepxurcs i L1230

1
?* F1220
[ 210

1240

BOIU3U yposHeﬁ HavaJjia roga, Ha HIDKHeN rpaHulie
JIOKaJIbHOT'O BOCXOJAILIEro KaHaJa. HeOHpE,Z[eJ'IeHHOCTb

|

YCUIIBAETCS, BOMATHILHOCTD YBEIHMYKBAeTCsl Ha HoHe T ”h Y 1200
MpeZCTOAIIero BO BTOPHUK 11 AHBaps pa3MmelleHUs L § m ﬂ ”ﬂ' H 1190
rocoGmuranuii I'pernu. Eciiu 6yayT 0GHOBIEHBI MUHIMYMBI NUM“ ” t | I 1180
BTOPHHKa, 1 IpoGuTa moziepxka Ha 1260, To cnenytomas |1 ,” 1 :;2
1eJIb MeZiBesielt ypoBeHb 1247 — BOCXOJAMIMI TPEH € KOHIIA — /d e

asrycra 2010. DTo cubHas IOAIEPXKKA, KOTOPAst MOXKET W e
yZepKaTb KOPPEKLHIO U BHI3BATh KAK MUHUMYM OTCKOK. 1130
Erop TapacéHok, skcrept BKC Dkcrpecc / \_1 120

=13
Walue
LleHa no 3akpbiTUio 1269,75 usp
N3MmeHeHMe 3a geHb -0,14% -2
Bavxaiime ypoBHU conpoTmBieHns 1240/1275/1278
Bavxkariwme ypoBHM NMOAAEPKKN 1260/1255/1247

G000
8 /11 EXXEAHEBHbIN MH®OPMALIMOHHO-AHATIUTUYECKUI JANIKECT BKC 3KCNPECC 5 ‘ K JC ‘ &

YTPEHHU JIO3OP



[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 21 HEK36PH —11 AHBapA
25200 1430.00
1420.00
24700 - 1410.00
1400.00
24200 % - 5, 1390.00
1380.00
23700 1370.00
21.12 2212 23.12 24.12 27.12 28.12 29.12 30.12 31.12 11.01
mm Hedprs Brent - .e...Hukene ———— 3onoTo
C BecbMa HeOHO3HAYHbIMY UTOTaMM MOAOLLN CbIpbeBble CbIPbE 13M,% 13M, $ LLEHA, $
PbIHKU K Havany paboTbl pOCCUMCKUX BUPIK B TEKYLLEM FOAY.
OZHO MOXXHO CKa3aTb OMNpeAeneHHO — BONATUIbHOCTb Cepe6p° 0,01 0,00 28,88
COXpaHsAeTCs BeCbMa BblCOKas. Mexay TeM, BecbMa KOHTPacTHO
npoBeny NpoLesLylo HeleNIl0 KOTUPOBKN HedTAHbIX 3onoto 0-02 0,22 1374
KOHTpakToB: 3anaaHo-Texacckaa WTI nopewesena Ha 2%, Toraa o
KaK ceBepoMopcKan Brent HanpoTus oTnpasunack Nnokopath Mannapwit 0'73 5,5 758
oTMeTKy B $96 3a Gappenb; B UTOre CNP3A Mexay KOHTpaKTaMm ~
Bbipoc 80 $5. MoaaepkaTtb LeHbl Ha YePHOE 30/10TO MOXKET AntoMunni 1'63 40 2491
pa3sBuUTMe HeraTMBHOM CUTyaLMN C aBapuein HehTenpoBoaa Mnatuna -0.29 -5 1740
Ha AnfAcKe, 0JHaKO NOKa ycTpaHeHVe yTeYKN NPoOXoANT '
B NJ1QHOBOM MOPAAKE U Cepbe3HbIX ONaceHUi He Bbi3bIBaET. Hukenb -0.87 -210 23863
OyepeaHO CKAYOK LieH Ha MeTajl/ibl B NepBbIX Ynciax AHBapa 4
BbIBE/1 KOTVPOBKM NO PAAY MHCTPYMEHTOB K MHOTONIETHUM Meab -1,47 -140 9355
MaKCc/MyMaM, 0HaKO NocneA0BaBLUNA OTKaT BEpPHYN BCe
Ha cBou MecTa. 301070 0T ypoBHeil B $1420 pyxHyno K oTMeTKe HquTb (Brenf) —0,25 —0,24 9 5.46
$1360, LeHbl Ha MeAb yCTaHABNMBABLUME PEKOPZ 33 PEKOPAOM
o6Banuuck Gonee yeM Ha 5% 10 ypoBHA $9350 3a TOHHY, Hedtb (WTI) -0,01 -0,01 89,24
KOTUPOBKM cepebpa 06BannamCb OT MHOFONIETHUX MaKCUMyMOB
K oTmeTKe $28,5. fas 1,04 0,04 4,372

Anb6ept Kopoes, 3xcnept BKC 3kcnpecc

CnpasoyHas Ycnyaa: EQuHbil 6pokepckuli ciem TexHonoaus «EQuHbIl Bpokepckuli Cuem» 3Ha4umesbHO ynpowjaem o0Ho8peMeHHy pabomy
C HECKO/IbKUMU (hUHGHCOBbLIMU UHCMPYMEHMaMu Ha pazHbiX mop20sbix naowadkax. Ycayea npedocmasnsemca knuedmam BKC 6ecnnamro.
lodpobHee 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, 2007-2010 © 000 «KomnaHua BKC», nuuensns OKLUB PO N2154-
04434-100000 ot 10.01.2001 Ha ocyuiecTBieHMe OpOKEPCKOW AeATENbHOCTY.
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