EXXEAHEBHbIV MHOOPMALMOHHO-AHANIMTUYECKNI JANIMKECT BKC 3KCMNPECC

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

% PEHOMEHN\UHD‘I CTELMANW

NMPOMHO3 HA CErogHA CEroAHA B HOMEPE
lnAa pocTta Hy)xHa noagep»xka SP500 Mporos wa ceronn !
ToproBble naeun n peKkomeHaaLnm 1

MaxkposkoHomuyeckas craTucTuka u3 CIIIA MOXeT YCKOPUTD JIBIKeHHe
¥ TIOMOYb TTPeo/ioJieTh TexHUYecKre ypoBHU uHAekcy SP500. Ocoboe BHUMAHIE

WToru ToproB: pbiHKM AMepuKu 2

CTOUT 06paTI/ITb Ha JIaHHbIe 10 HeleJIbHBIM 3ariacaM HE(l)TI/I, C y4€TOM aBapmuu Oxupaemble cobbITUA 3
3

4

Ha HepTenmpoBoJe Ha AJsicke LIPBI MOTYT MOATOJKHYTh BBEPX KOTUPOBKH
yepHOro 30510Ta. KpoMe TOro, nocjie OKOH4aHUs JHEBHOM TOProBoi ceccuu
Ha POCCHHCKMX GMPKax MPUAYT JAAHHbIE II0 UCIIONHEeHHIO deziepanbHOro GmKeTa MonesHsle HoBOCTM

CIITA u oT4et o 3KkoHOMHUYecKoi cutyauun oT ®PC Bexesas kuura. Eciu CoBbITUS, OKa3bIBAIOWLE BAMAHME

naHHbIe Oy/eT MO3UTUBHBIME, TO PIBOK MMBB monyuuT mozep Ky «CTapIinx Ha pbIHOK 5
TOBapHILel», ¥ POCT NPOAOKUTCA. HO OTKAT OT rol0BBIX MaKCUMYMOB
aMepUKaHCKOTO MHZIEKCa, BpeMeHHOe yXyAuleHre GpOHa MOTYT CIIPOBOLIMPOBATD
6onee pe31<1/1171 OTKAaT Ha OT€YeCTBEHHBIX IJIOMaAKaX. TexaHann3oMm no pbiHKY 7
Erop TapacéHok, sxcriept BKC Dkcrpecc

MaKpOSKOHOMM‘-IeCKaﬂ CTaTUCTUKa

Jlnpepbl pocta 1 nageHns 6

OueHb nonesHble UCKoNaeMble 9

Kapbepa B BKC 1

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

®AKTOPbI POCTA
6 EEEEN PocT LieH Ha 0CHOBHble MeTaNbl, POCT LieH Ha He()Tb,

AJIP 3aKpbinuchb Bbille NOKaNnbHOrO pbIHKa, pOCT
aMepUKaHCKMNX PbIHKOB, POCT a31aTCKNX PbIHKOB.

®AKTOPbI NALEHNA

& HenTpanbHoe aBuxeHne tbloyepcos
Ha aMepUKaHCKMe NHAEKCbI. PEKOM EHnyEM
3ap ITbIBaTh
i file PblIHKE
HoBble cTpaTterum —
HoBble ynyyweHHbie nopTdienn
BEKC-DKCIIEPT
TOPrOBbIE WAEV M PEKOMEHZALN Baw qJV'HaHCOBbM COBETHUK
BHYTPUAHEBHAA TOProBaAa CPEAHECPOYHbIE TEHAEHLUN DOJITOCPOYHbIE UHBECTULIUU
PocHedTb. lepxaTb paHee peKOMeHAOBaHHbIe MoabeM MUPOBbIX PbIHKOB MPOAOMKAETCA. MoabeM MUPOBbIX PbIHKOB COMPOBOXAAETCA
JIOHTX CO CTOMOM B Ge3ybbITKe U NoTeHUManom WNHpekcbl nocne He6onbLION KOPPeKLMn CHOBa POCTOM LOXOAHOCTEN aMepPUKAHCKNX
Ha 230. nonon3nu Ha HoBble NOCNeKPU3NCHbIE treasuries. iHBecTOpbl NepeBOAAT aKTUBbI
UBaH KanycTaHckuiA, akcnept MakcuMyMbl. [1pUTOK MHOCTpaHHOro KanuTana 13 rocobauraumi Ha pbiHKKM akumin. Mpu atom
BKC 3kcnpecc Ha poccuiickre hoHAOBbIe PbIHKM TONKaeT CHOBa pacKpyumBatoTca npobnembl cTpaH
Halu nHAeKcbl BBepX. Ho BeposATHOCTbL EBpo3oHbl. Kutaii B 60pbbe ¢ nHdnaumen
KoppeKuuu elle BbicoKa. BHOBb BcnnbiBLve B CTPaHe NnoBbllwaeT cTaBKW. IQGeKT oT HoBOM
npo6ieMbl OTAE/bHbIX EBPONENCKUX CTPaH nopLMn ANKBULHOCTU aMepPUKaHCKOro
6yAyT COXpaHATb HeOﬁbI‘-IaVIHyIO perynAaTtopa ABHO MeHbLUEe OXXuaaBLUero.
HeornpeaeneHHOCTb Ha MUPOBBIX PbIHKaX. EBreHuit HeM3opos, akcnept BKC Skcnpecc

EBreHuit Hem3opos, skcnept BKC 3kcnpecc

Mepen TeM, Kak NPUHATb TOProBOE peLleHne, 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

BTOPHUK, 11 AHBAPA MUPOBbIE MHAEKCDI

Bo BTOpHUK Toprosas ceccysi B CIIIA 3aBepIImmack pocToM GOHZOBBIX NHAEKC N3M%  M3M SHASEHWE

MHJIEKCOB Ha TPeTb IpoleHTa. MHzeKc murpokoro ppiHka SP500 OTTONKHYICA PTC 1,80 31,95 1802230
OT HIDKHEl IPaHMUIIbI TOKAJIbHOTO BOCXOZSIIEr0 KaHala U IOMbITANICS OGHOBUTD

PTC-2 053 1185 224978
roz10Bo¥ MakcumyM 1278, HO cxony IPOOGUTH YPOBEHb He Yanoch.
MMBB 154 2598 171397
ITo3uTHBHBIE HACTPOEHUS NPUILIU U3 EBpOIb, I7ie IpeMbep-MUHHUCTP
MMBB-10 232 9128  4023,06

ITopTyranuu 3asBUJI O TOM, YTO CTPaHa He INIAHUPYeET IPOCUTh GUHAHCOBYIO
TIOMOIIb TUX rocyziapcTB. Kpome Toro, oziiepkanu eBponeiicKyio BaoT NIKKEI 225

Hb Y DY yAap P AAIEp P Y y (7:00 mck) 0,25 26,28 10555,12
HY $oHROBBIe HHAeKch! CTaporo CBeTa, HU HaMepeHe SINOHUU BBIKYIUTb 20%

. HANG SENG
00beIMHeHHbIX FOCYAaPCTBEHHBIX 00Uraluii EBpPO30HEL. (7:00 mer) 127 29916 2391086
Ha sTtom ¢one crapt Topros B CIIIA momresn BBepX, a fiasiee 3a 6bIKOB NASDAQ 033 003 271683
ChIrpaJia MaKPOIKOHOMIYECKast cTaTiCTHKa. OnToBble 3anackl B CIIIA B HOsiGpe
o o S&P 500 0.37 473 127448
2010 rozpa can3umnuch Ha 0,2% M/M, aHAJIMTUKY OXKUZAAJIY POCT 3armacoB Ha 1%.
Bcemmm ontumusM 1 gaHHble oT Redbook Research. ITpopau B pO3HIYHBIX Dow Jones 030 3443 1167188
cersax CIIIA B suBape 2011 roza BbeIpociy Ha 2,8% 10 CpaBHEHHUIO C SHBapeM BOVESPA 042 296,40 70423.44
V)
2010 rozaa, Ho cokpartuiuch Ha 0,5% k nexabpio 2010 roaa. PC 091 -34935 3802881
ITapenue 3anacoB Ha GpOHe MOBBIIEHH HUYHBIX IT it bIBaeT
ajieHe 3a1acoB Ha QoHe 110 eu A po3 poJax MoKasbiBae FTSE 100 097 5773 601403
TIOBBIIIEHUE YBEPEHHOCTH MOTpebUTeel, YTO MOKET BBICTYIATh PeJIBECTHUKOM
BOCCTAQHOBJIEHUsI 9KOHOMUYECKOTO POCTa. CAC 40 158 59,89 861,92
Xetra DAX 123 8451 694157

Erop TapacéHok, sxcriept BKC Dkcrpecc
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AMEPUKAHCKWE AENO3NTAPHbIE PACMNCKW, ADR (CLUA)

SMUTEHT N3M.% LIEHA LIEHA 1 AKUUN N3M. K MMBB,%
Nykoin 0,75 59,00 59,00 0.16
'MK HopHukenb 4,49 23,98 239,80 0.44
Poctenekom 7,68 32,25 5,38 0,56
CypryTHedTeras 522 11,50 1.15 0,33
[aznpom 091 25,43 6,36 -0,05
FasnpomMHedhTb 2,31 21,30 4,26 -0,27
MTC 1,33 20,63 10,32 20,93
BbiMnenkom -0.32 15,44 61,76 -
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TEKYWMWE PEKOMEHAALINN

Oxxupaemble cobbITUA

JNykoiin Mokynatb

HopHukenb [Jepxatb
OAO «MPCK Bonru» 3aBepimT pacCMOTpPeHUe 3aABOK ANA Y4aCcTUA B OTKPbITOM KOHKypce

Ha NpejoCTaB/eHNe KOMNaHUM BO30GHOBIAEMbIX KPeAUTHBIX IMHWI C COBOKYMHbIM iuMuToM 1,7 'asnpom MokynaTb
Mnpa. pyoneit. OueHKa 1 conocTaBieHue 3asaBoK ocylecTnsetcs ¢ 13 no 17 AxBaps.

PocHedTb Mokynatb
BHewwskoHOM6GaHK nnaHupyet HauaTb road show eBpo6GOHA0B, HOMUHUPOBAHHBIX B LIBENLAPCKUX
dpaHKax. Cesepcranb MokynaTb
Monumertann Mpopasatb
YYEBHbIE KYPCbI CEFTOAHA THK-BP MokynaTb
TaTHedTb Mokynatb
Yuum Aenatb AEHbI'U (o3HakomumenbHbil ceMuHap 014 HAYUHAKUUX Pacnaackas Mokynatb
uHsecmopos) — KasaHb CBepbark Mokynare
CEMVIHap no Hanpas/lieHNIo «OcHoBbI 6VIp)'KEBOF0 Aena» (cemurap CypryTHedTeras JepxaTb
0517 HayuHarwux uHsecmopos) — Toneammu
banTtuka Mepecmotp
| PaKTU4YeCKUN NHTEPHET-TPEUAWMHT (cemurap dns onbimHbix
AKpoH Mokynatb
uHsecmopos) — Cypeym, KazaHb
@ Maruut MpopaBaTb
I-(ny6 NHBECTULIMOHHDbIX UWAEWN (3acedaHue 0715 onbimHbIX UHBECTIOPOB) —
OpeHbype [asnpomHedTb Mokynatb
Montoc 3onoto Mokynatb

YuuM genatb AeHbrn (ANCTAaHLMOHHO) (03HakomumensHeiii cemurap
onsa Ha4YuHarwux UHsecmopoe)

TMonHbIl cnucok pekomeHOayuli u yenesbix
YposHel MOXHO NoJy4yums Ha calime

HA. BH naHeBHaA TOproenAa 0 (i 0630p O 4
0630[),5, YTpnaHeBHaAA TOProBJA (sHympudHesHoli 0630p 014 mex, BKC xcnpece.

Kmo ciiedum 3a pbiHKom) — Mocksa
Knuenmsi KoMnaHuu Ha mapuge
«bKC [MepcoHanbHblili 6pokep» umerom

Bpems u mecmo nposedeHus Bbi Moxeme ymoyHume Ha calime y4e6Ho20 BOZMOXHOCTL OOpMUMSL NOBNUCKY

yenmpa BKC www.bes.ru/school Ha pacwupeHHbIli CNUCOK peKomMeHOayul
U NO/IHbILU HABOP AHANUMUYECKUX

mamepuanos komnaHuu bKC 6ecniamHo.

Ma KPO3KOHOMNYECKaA CTATUCTUKA

OXXNOAEMOE 3HAYEHUE MOCJIEAHEE 3HAYEHWNE

BPEMA (MCK) CTPAHA NHONKATOPbI 3ANEPUOA 3ATEKYLUM MEPYOA 3A MPEABIAYLLINIA NEPVOL,
2:50 AnoHun MnatexHblit 6anaHc, TpH. neH HOA6pb 0,99 1,46
3:00 Benunkobputanua | MIHAEKC pO3HUYHBIX LieH fekabpb N/A 2%
3:30 AscTpanus MnoteyHoe KpeanToBaHue HOAGpb -0,9% 1.9%
8:00 AnoHus Wnpexc SHOHOMMHECKMX nekabpb 44,9 43,6

o6o3peBarenen
12:30 Benuko6putanua | ToproBebiii 6anaHc, Mapa. pyHTOB HOAGpPL -8,2 -85
13:00 EBpo3oHa MpoMbiwneHHoe NpoU3BOACTBO HOAGPbL 0,5% 0,6%
16:30 CLlIA LleHbl Ha uMnopT AeKabpb 1,.3% 1.3%
i 3a Hepaeno Ao _
18:30 CLIA 3anacsbl HeTH, MIH. 6app 8 ausapn N/A 4,16
22:00 CLIA banaHc ¢eaepanbHoro Giopxera, Aexabps _83,5 -150,4
MApA. AOIApOB
22:00 CLIA BexxeBaa kHura ®PC CLUA AHBapb
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

BropHuk, 11 aHBapsa

ANOBbIYA HE®TU B 2010 roAY BbIPOCJIA HA 2,2%, TA3A —
HA 11,5%

Jo6br4a HedTH U ra30Boro KoHzeHcara B Poccuu B 2010 rozy BbIpocia
Ha 2,2% 110 cpaBHeHHIo ¢ oka3aTeseM 2009 roza u cocraBunia 505,194 MiH.
TOHH, Z100bI4a ra3a yBenuuuiachk Ha 11,5% — 10 650,3 mipz. ky6. M. Takue
THpeqBapUTeJIbHbIe UTOTH PabOThI HeTAHON 1 ra30BOI NIPOMBIILTIEHHOCTH
B 2010 rozy 66111 01y 6IMKOBaHBI MUHUCTEPCTBOM HEPTETUKY
(MuH3Hepro).

CornacHo ony61MKoBaHHOMY OT4eTy, 3Kcropt HedTu B 2010 roxy
cokpaTuics Ha 0,6% — 10 246,816 MJIH. TOHH 10 CPaBHEHMUIO C [T0Ka3aTesieM
2009 roxa. [epBuyHas nepepaboTka HePTIHOTO ChIPbSI
Ha HedrenepepabarbiBaromux 3aBozax (HII3) Poccun B 2010 rozy
o cpaBHeHMIo ¢ 2009 romoMm BeIpocia Ha 5,6% 1o 248,727 MITH. TOHH.
Jo6brya rasa 8 2010 roay yBenmumiach Ha 11,5% u o uroram roza

cocraBuia 650,3 Mipa. Ky6. M, 3Kcropt rasa — Ha 10,6% 10 184,9mipa. xy6.

M.
Poccuitckuii pbiHoK

MHeHume 3kcnepra: Poct
npoun3soLlen B OCHOBHOM 3a cyer
yBenuyeHus 06beMoB A06bIYM

B HOBbIX PErvoHax — npexae Bcero
B BocTouHow Cr6upu. Momumo
reoslormyecKnx NPUYMH, OAHUM

13 OCHOBHbIX NPENATCTBUI

K COXpaHEHWI0 NO3UTUBHO
AVHAaMUKK A0ObIYN B pernoHe
ABNAETCA OTCYTCTBUE
CTUMYNMPYIOLLMX MEXaHU3MOB
pa3paboTku HebonbLINX
MECTOPOXAEHWI permoHa B pamMmKax
TeKyLei CucTeMbl
Hanoroo6a0XeHUs oTpacau.
Onepexatolmii pocT 06beMoB
nepepaboTku HedTn

0 CpaBHEeHUIo ¢ A00Obluei
06bAcHAeTCA Gonee BbICOKOIA
NpUBNEKaTENbHOCTHIO
nepepabotku HedpT B PO

1 peanusaummn HeTenpoayKToB
Ha BHYTPEHHEM pbIHKe

N0 CPaBHEHMIO C 3KCMOPTOM
HedTV», — CYMTAET aHaNUTUK
«la3npombaHka» ViBaH XpoMyLuH.

BEJIOPYCCUA YBENNYUNA TAPU®D HA TPAH3UT
POCCUNCKOW HEDTU HA 12,5%

Benopyccus yBenuuuBaet ¢ 1 ¢pespaius 2011 roxa Tapuéd Ha TpaH3UT
Yyepe3 CBOIO TEPPUTOPHIO POCCUIICKON HeTH Ha 12,5% c HbIHeInHUX $1,64
3a TOHHY He¢Ti Ha 100 KM. MUHKCTEPCTBO 9KOHOMIYECKOTO Pa3BUTHS
Benopyccuy NOArOTOBUIIO MOBbIeHYe Taprda Ha OCHOBAHNY METOAUKY,
coriacoBaHHo# ¢ Poccueii.

CornacHo nporHo3y Benopyccuu, Bcero uepe3 TeppUTOPHIO CTPaHBI
B 2011 roay Gyzet nepeBe3eHo 0k0J0 80 MUIIMOHOB TOHH HedTH,
YTO COOTBeTCTBYeT nokasarensam 2010 roxa. Poccus u Besnopyccus noutu
O He MOTJIH IIPUATH K OBIIIEMY COTJIAIIEHHIO 110 SKCIIOPTHBIM MONIIAHAM.
MockBa He xenana J0THpoBaTh Gesopycckie HII3, kotopble B Oyzyiem
CTaHyT nojy4athb u3 Poccun Bcio HedTh 6e3 monuiuH (ceifyac — TOMBKO 6,3
MJTH. TOHH U3 21,5 MJIH. TOHH). [JOTOBOPUThCA YAa0Ch JIUILIb B KOHIle 2010
roza, koraa Mocksa 1 MUHCK ozinucay coryiaieHnye o eJuHOM
3KOHOMUYecKkoM rpocTpaHcTBe (EDIT), ofHUM U3 IMIaBHBIX AOCTHKEHUN
KOTOPOTO CTaJIX IOTOBOPEHHOCTH IO MOIUTMHAM Ha HeTh
Y He(pTenpoayKThI.
Poccuitcknin peiHok

MHeHue 3KkcnepTa: Boirogy

OT OTMEHbl 3KCMOPTHOW MOLL/NHBbI,
nosly4ar 1 poccuinckme HedTsaHble
KoMnaHuw. MoTepu noHecet
TONIbKO POCCUNCKMIA GloAXeT.
HedTAHbIe e KoMnaHumn yBenuyart
nocTtaBku HedTn B Benopyccuio.
BecnownunHHble nocTaBKu
poccuiickoi HedTn B Benopyccuio
MOryT coCcTaBuUTb A0 20 MJIH. TOHH
B roA», — pe3ioM1poBas aHalUTUK
@I BKC Angpeit Monuiuyk.
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[Tone3Hble HOBOCTU

HAVBOJIEE BAXHbIE COBbITUA NPEABIAYLLEIO AHA BTOPHMK. 11 AHBapA

®CT NEPEBEJIA MO3CK HA HOBYIO CUCTEMY TAPU®HOIO
PEFYJINPOBAHUA RAB

Ha nocnenseM 3acesanuu ymenuiero 2010 roga @CT Bce xe IpuHAIa
perenue o nepesofie ¢ 2011 roga Ha RAB ceteit MODCK. CooTBeTCTByIOIICE Muenme 3kcnepra: <Mbl

pelleHre IPUHATO U 1Jist TIOMEHb3HEPTO. MRS, SO ERAUIA FINERISEeT]
CceTeBOM KOMNaHUN AOIHKHbI

PacripezienuTenbHBIN CeTeBOV KOMIITIEKC TIOTHOCTBIO TIepeBelieH MGG 470 @I [PRIEERS
o RAB Ha peweHune OCT. MnaBHoi
Ha HOBYIO CHCTeMy TapuHOro peryaupoBaHus. OTMETHM, YTO «nocTpanasweit» MPCK crana
<IIpUILIEN> He BO BCE PETMOHBI, YaCTh CYOhEKTOB MOJy4ia Tapud 1o MeToay MPCK IOra, rae nHaexcaumio
JIONTOCPOYHOit MHAeKcanyuyu. OHa oTaudaercs oT RAB TeM, 4To B 5TOM BBen AnA Bosrorpagsuepro.
. Kpome Toro, HeckonbKko

Cciaydae He IIPOUCXOAUT pacyeT NepBoHa4aJIbHON 6asbl KaluTaja, Ha KOTOpYIo «MHAEKCUPYEMbIX» PErMOHOB
OPHEHTUPYIOTCS BCe MHBECTOPBI, CJIEI0BATENBHO, ¥ IOXO/ Ha 6a3y KanuTtana & MPCK Cesepo-3anaaa n MPCK

Cunbupu. Mbl pekomeHzyeM
VHBECTOpaM NokKa Bo3jepxaTtbea
Poccumnckun PbIHOK OT MOKYNOK akumn YKa3aHHbIX
MPCK un opuenTupyem nx Ha MPCK
Llentpa n Mpusomkba, a Takke
MPCK Bonru», — pestoMmmpoBan
aHanuTuk UK
Bpokepkpeauntcepsuc MpuHa

He BKJIFO4aeTcs B Tapud.

®unatosa.
CEBEPCTAJIb 1OBEJIA CBOIO 10J110 B CREW GOLD 10 100%
CeBepcraib 1oBesia cBoio noio B Crew Gold 1o 100%. ITo coobiieHnio
KOMIIaHUH, TIOC/eiHue 6,62% KaHa/CKOU 30J10TOA00CBIBAIOLIe KOMITAHIN MHeHue 3KcnepTa: «3T1 HOBOCTM
Crew Gold 6b11m mpuo6Gperens 3a CAD 32,7 miH. Takum o6pasoM, (B3 CRE (XIS
. . Ha KoTnpoBku CesepcTanu.
CeBepcTasib NOJIy4YHJIa IOJTHBINA KOHTPOJIb Hazt komnanueil. Ho CeBepcranb CornacHo Halueit nocneaHei
eme gymaert o okynke Berkley Resources OIEHKE ICNpABEANMBAICIOMMOCTD
KoMmnaHwuu coctasnser $19,29
YpaHnozo6siaromas Berkley Resources, Ha IOKyIKy KOTOpOit 3a aKLMI0, PEKOMEHAALMA —
CeBepcTaib MIaHUPOBAJIa MOTPAaTUTh 350 MJIH. aBCTPaTUICKKX /I0JTapoB, gsgﬁ:‘:;*:’h_}(pem””p"'aa”
pelwIa He po7ieBaTh /il CeBepCTaly UCKIIOUUTeIbHOe IIPAaBo MOKYIIKY, BpokepkpeanTcepsuc Oner
CpOK JieficTBUst KOTOpOro ucTek 29 nekabps 2010 roza. TeM He MeHee, MeTponaenoBCKMi.

no naHHbIM Berkley Resources, KOMIIaHUS B JaHHBII MOMEHT PacCMaTpPUBaeT
HOBOe IIpeyioxeHye CeBepcTainy, ieTalyd KOTOPOro He PaCKPBIBAIOTCS.

Poccuitckuii pbiHOK
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

BropHuk, 11 aHBaps

B nepBbu7| A€Hb TOProB OTe4eCTBEHHbIe

noLWaaKn NpenoAHecnn oyepeaHom CyprHdrs (34,984 py6.) : |

noaapok urpokam. Muaekc MMBB o6HoBuA CeBsCr-ao (554,78 py6.) ‘k ‘k 6.72% |

makcumym 2010 roga, a oTaenbHble GULIKK e e o N 1

NOKa3sasu 3HaYNTESbHbIN CTUXUIHBIN POCT. TatHdr 3ao (155,89 py6.) | | |

B aBaHrapae Bo BTOPHUK Gbinin MeTannyprm Pocren -ao (163,15 py6.) | | |

1 6ymaru HedTerazoBoro ceKktopa. ) | | |

CeBepcTans (+6,72%), Meuen (+7,64%), TNykoin (1798 py6.) | | |

Pacnapckasn (+7,15%), MMK (+8,48%); BTB ao (0,1041 py6.) : : :

Jlykoiin (+3,21%), PocHedTb (+2,85%), | | |

CypryTHedTeras (+8,48%), TpaHcHedhTb Poche ¢t (225,08 py6.) ! ! !

nped (+4,78%). Kpome 3Toro cnnbHo YpanCsW-ao (1,475 py6.) ' | |

CMOTpennch NpoV3BOANTENN YA0BPeHWIA: ey S -

AKpOH (+5,63%), Ypankanuit (+2,54%). Aspodinor (81,51 py6.) | | |

B uenom aeHb BYepa yaancsa GbikaMm lasnpHe s (130,38 py6.) | ! !

Ha cnasy. UKW B NepByto ceccumn | | |

no6anoBany MHBECTOPOB 3aMeTHbIM MMKHopHuk (7287 py6.) | I I

pesynbTatoM. OZIHaKO NOKa 3TOT PbIBOK HIMK ao (145,82 py6.) | | |

He noka3sarteneH. B 6nvxaiwee Bpems e e ot 1

BOJIaTUNILHOCTL 06elaeT GbiTh Bb?COKOVI, Pycluapo (1,655 py6.) Lo WSS |

A0 Tex Nnop, NoKa CnexkynAHThl, lFasnpom ao (194,15 py6.) | | |

W3roN10AaBLIMECS MO PUCKY, He BbINYCTAT MTC-a0 (260,34 py6.) | | |

nap. lanee HauHeTcA cTabunusauma ’ |

1 nocnesyeT BbieneHne KOHKPETHOro Montoc3onoT (1923,06 py6.) | -0.36% |

TP€HAa, N0 KOTOPOMY KaK pas 1 cTouT C6ep6aHk (103,78 py6.) :7 o 7_:6 ;8;/; N 7:

BCTaBaTb B PbIHOK. ‘ ‘ ‘

WBaH KanycTaHCKuUi, sKcnepT ®CK E3C ao (0,365 py6.) |  -1.08% |

BKC 3kcnpecc ! ' ' '

-4.0% -2.0% 0.0% 20% 4.0% 6.0% 8.0% 10.0%

MPOLEAWASA HELENA BTOPHVlK. 11 AHBApA

Bcnnecky akTMBHOCTM NPOABAAAUCH

npu o6HapoaoBaHUM AaHHbIX o BBI | o

CLUA. Tekywian Hegens 6yzeT elie MeHee Montocsonoro (1884,6 py6.) L ,2'(:"1,/“, -

HacblleHHoN. PaKTUyecKu yxe MKHopHuk (6812 py6.) ! 1.70%

Ha npoLunoi NATUAHEBHON TOProBoWi Cypryms (30,95 py6.) -

Ceccum MHOT1Ee MHBECTOPbI U CMIEKYNAHTbI |

OTOLU/N B CTOPOHY ¥ Habt0Aal0T 33 BceMU MTC (259,43 py6.) : 1.14%

[BVKEHVSIMU CO CTOPOHbI, @ TEKYLLAs XKe FasnpHe s (195,32 py6.) | 0.62%

6yzeT BoobLue NOCBALLEHA NOATOTOBKE :, ,,,,,,,,,,,,,,,,,,,,,,,,,,,

k HoBomy rogy. MoaTtoMy oxuaatb Kakux- C6epbaHk (106,23 py6.) | 0.50%

/11O ABWKEHI He CTOUT. Cesepcrans (513,91 py6.) | 0.48%

Bymaru Ha Hefiene nokasanu o4eHb e

CKPOMHble pe3ysibTartsl. B ocHoBHOM Poche dte (219,5 py6.) 0.23%

CMpOCOM M0/1b30BaNCA BTOPOWA 3LIENOH. Pycluapo (1,644 py6.) | 0.18%

Cpeav nupepos pocta — PBK, e

noaopoxaswWwui Gonee Yem Ha 15%. Takxe lasnpom (128,42 py6.) | 0.17%

Ha Hepene otanuunca COJIIEPC, ®CK EC ao (0,362 py6.) | 0.00%

B KOTOPOM OblNa BbICOKas BONATUILHOCTb. . |

Kpome 3Toro, B noHeaenbHIUK Bce NYKoiin (1752 py6.) L :0;5(3"/‘1 777777777777777

BHVMaHue Obino NpUMKoBaHo K Ypankanuto Aspodnor (80,15 py6.) | -0.74%

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

BTE (0,1024 py6.) |
TartHe Tk (148,22 py6.) :L
HIMK (137,55 py6.)
Poctenekom (144,56 py6.) |

-5.0%

0.0%
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TexaHann3om ro pbIHKY

rA3MPOM BropHuk, 11 aHBapsa

CBEPBAHK BropHuK, 11 aHBaps

ITo3uTHBHBIH cTapT 3aduKCcUpoOBaH ¢ Hadana 2011 roza. [la
U TeXHUYecKy Oymara BBITJIARUT 060/psioLe.
ITpoTecTrpoBas noxAepxKy Ha 192, 'asnpom Havau
dopmupoBath GUrypy «ABOHHOE AHO» C HOTEHIHUATIOM

Ha 197, KOTOpbIi KaK pa3 U ABJsAETCA O4epefHbIM
COIIPOTHBIIeHKEeM. I'a30BbIil MOHOIIOJIUCT BYepa 3amep
BO3JIe CONPOTUBIIeHUs Ha 194,15, koTopoe fABsAeTCA
CIyCKOBBIM KPIOUKOM opMaruy «jBoiHoe fHO». CerosHs
Kak pas u 6yzet 60pb0a 3a 3TOT ypoBeHb. [Ipo6oit OTMETKH
194,15 mact GbIKaM UMIYJIBC B JOCTYKEHUH CIIeyIOTIet
3Ha4UMOH 1esu Ha 197. OjHaKO BepOATHOCTb OCTAaThCS
II07] COIIPOTHBJIEHHEM OCTaeTcsl. B aToM ciy4yae crout
O’KUZIaTh [IPOZIOJDKEHNA KOHCONMMAALMY B uana3oHe 194 —
192. B 1esioM e HeraTUBHBIX MOMEHTOB II0Ka MUHUMYM.
C noHezleIbHUKA CTAPTOBAJI CE30H OTYETHOCTeH 3amaHbIX
KOMIIaHUH, KOTOPBIN OGBIYHO SIBJISIETCS TO3UTHUBHBIM
MOZICTIOpbeM JJIS pOCTa.

HBaH KanycraHckmuii, sxcrept BKC Dkcrpecc

o

i) !
T T
Elhnnﬂ Llu,.irﬂu

Trachb ey by

LleHa no 3aKpbITUIO 194,15
N3MeHeHMe 3a fieHb +0,34%
Bavxaiiwne ypoBHU conpoTmBaeHns 194,15/197/201

Bavkaiwme ypoBHU NOAAEPKKM 192/189,8/185,5

Bymaru C6epbaHKa NPOAOIDKIIIN CHIXKEHHE,
IpozosKaolieecs 6oJiee HeleNy elle ¢ feKabps
npomezmero roga. [TonbiTka BbIX0AA K JJOKaJIbHBIM
MaKCcHMyMaM 06epHy/Iach MTHOBEHHBIM 3aKPITHEM <«I'3TIa»
nu O6HOBJIeHI/IeM TpexHeeJbHbIX MUHUMYMOB.
OKOHuaTeJbHO IPOBAUTLCA KOTUPOBKAM He MO3BOJIUIN
50-71HeBHAst CKOMB3SAIIAs CPeIHsSA U 6IU30CTh HIDKHER
TPaHULBI KPaTKOCPOYHOTo nojioro down-tpenza. Ipozxaxu
TIPOXOZVJIM TIPH CYIIIeCTBEHHBIX 06beMax, 4TO MOXKeT
CBHZIETENILCTBOBATD O BBIXO/IE U3 ByMar 10BOJIbHO KPYITHOTO
uHBectopa. TakiuM 06pa3oM, IIOKa HeT CMbIC/IA TOBOPUTD

0 BHellHeil KOHbIOHKTYpe, OTBITPbIBasi KOTOPYIO KOTUPOBKU
MorJ GbI BepHYThCA K BepXHeli rpaHMuIle JaHHOTO KaHaJla,
HO BBU/Y BO3MOHOT'O IIPUCYTCTBHUA KPYIHOTO NIPOJABLa,
IIeHa MOJKET BILIOTHYIO IPUBIM3UTCSA K CONPOTUBIIEHHIO

Ha 101,9, ofHOBpPEMEHHO C TeM II0JIHOLIEHHO Peann30BaB
TIOTEHIINAT BBIX0/a 13 1eKabPhCKOTr0 CXOAALIErocs
TpeyroJibHUKa.

AnbGepT Kopoes, sxcriepr BKC Dxcmpecc

LleHa no 3akpbiTUiO 103,78
N3meHeHue 3a aeHb -0,38%
Bawnxaiime ypoBHU conpoTuBieHns 104,5/105,5/107.2
Bavkanwme ypoBHU NOAAEPKKN 102,5/101,9/10

MNupekec MMBB nsmenuncsa ¢ Hayana 2011 r. Ha +1,6%. C Hayana 2011 r. goxogHOCTb
«3¢dexTmBHoro noptdena Ne4» coctaBuna +0,64%.

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 HOPU/IbCKUI HUKENb

BropHuK, 11 aHBaps

ByMam HOpHI/IKEJIﬂ IPOAOJDKAET MOCTYyIIaTeJIbHOE IBMXXEHME
BIIEpEN. U niocie HeGOJIBIIOTO OTKATa Ha CTapTe TOPros
TMOKYIIKU BO30OHOBUJIUCE. CI'IEKy]IHHTbI BCe elle Jepxat B yme

yTBep3X/IeHHe COBETOM MPEKTOPOB KOMIAHUM IPOrPaMMBI,
NpeToJaraiomulel BIKYI aKLMi ¢ pblHKa. Ho HesAcHOCTD
orHocuTenbHO Gyaymero 'MK coxpansercs. Pycan oTkasancs
OT C/IeJIKM 1 TIPOr0JI0COBaJ IPOTUB HPOrPaMMBbI HOBBIIEHUS

kanuranusauuu Hopuukesnsi. Bonee Toro, Pycan 6yzer
ocnapuBarh B cyze npoaaxy HopHukeneM cBoux
KBa3WKa3HAYeCKUX akuuil Hunepaanackoii Trafigura.

Tem BpeMeHeM, Gymara B paMKax cOpPMUPOBaHHOTO

B cepeZinHe HOSIOPS BOCXOZAILETO TPEH/a HallpaBUIIach

K JIMHUM CONPOTUBJIeHNA B paiioH 7400. TaM e HaX0AUTCA
apyroe conpoTusenre. CpeHeCPOYHOE, C U0 IPOLITIOro
roja. dra LieJb IOYTU AOCTUrHYTa. 1 oT 7400 MOXeT poiTH
Koppekuus ¢ pukcauueii mpubsuieit. [lonaepxky TMK
H0JIy4aeT ¥ OT POCTa LieH Ha HUKeJIb ¥ MeJlb.

EBrennii Hem3opoB, skcriept BKC Dkcrpecc

LleHa no 3akpbiTUiO 7287
U3MeHeHue 3a AeHb +1,70%
Bavxariuve ypoBHY conpoTUBNeHUA 7300, 7400

Bavxariume ypoBHU NOAAEPHKKMN 7250, 7050, 6870

WHAEKC SP500

BropHuk, 11 aHBapsa

Bo BTOpHUK HH/IEKC IIMPOKOTro pPhIHKA SP500 Iposo/mKiL

21062010 - 20,01 2011 (MY C)

HMIIyJIbC POCTa, 33/JaHHBII B TIOHe/IeIbHYK. BHemHuit GoH

yayuumics: napa EUR/USD npoposkaeT OTCKaK/ABaThb 1OCTIe
Pe3KOoro nazieHus B Ha4aJje rofia, IpeB3oIIa IPOrHO3bI

Y MaKpO3KOHOMUYeCKasi CTaTUCTUKA. B xoze Topros SP500
Hozo1Ies K TOZI0BOMY MakCUMyMy Ha 1278, HO nepBblIii INTypM

3aBepHINJICA HEYAAYHO, OT COIIPOTUBJIEHNS ITPOIIEJT OTKAT.

TeM He MeHee, TMOKYIIaTeJIN OCTAI0TCA B CUJIe, ocobbie
HaZle)X bl THBECTOPBI BO3/1aratOT Ha CTapTOBaBLHPIfI Ce30H

OTYETHOCTe|. B moHezieIbHUK aJlOMUHUEBBIN 'MTaHT Alcoa
npes3o1ies MPOrH03bl aHAJIMTUKOB, a CJIeAyIollrie KJII049eBble

oT4eTs! OyAyT ony6rkoBaHsl B yetBepr (Intel +1,74%) '
u narauny (JPMorgan Chase +0,46%). IIpo6oii ypoBus 1278
(rozoBOro MakCMMyMa) OTIPABIIAET UHEKC K CIeAYIOLEeMY

o=

Price

UsD

127819 1280

7 e

T F1 270

ﬂ'."*“"‘ 1 260

ljﬂl]/ 1250

i Line 1240

l i 1230

ﬁ” 1220

IHI * 210
T 1200

F1190

F1180

CONIPOTHUBJIEHUIO HA 1285, HO B 11€I0M PbIBOK BBEPX MOXKET
U He 03HAa4aTh HA4aJI0 HOBOW BOJIHBI POCTA, 3TO MOXET ObITb.

F1170
F1 180

__/« 150

Erop TapacéHok, skcriept BKC Dkcrpecc

F1140

—

LleHa no 3akpbiTUio 1274,48

Walue
Ushr

+0,37%

1277/1278/1285
1270/1263/1255

N3meHeHue 32 AeHb

Bavxaiimne ypoBHU CONpOTMBIEHUA
Bavxanuve ypoBHV NOAAEPKKN
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 22 AeKaﬁpﬂ —12 AHBapA
25200 1430.00
1420.00
24700 - 1410.00
1400.00
24200 - 1390.00
1380.00
23700 1370.00
22.12 23.12 2412 27.12 28.12 29.12 30.12 31.12 11.01 12.01
s Hedprs Brent - -o...Hukens ——— 3onoTo
YBepeHHbIV POCT NPOAEMOHCTPUPOBANY CbIpbeBble PbIHKU CbIPbE U3M.% 13M, $ LIEHA, $
B MPOLUEALINIA BTOPHUK BO r1aBe C AOPOXKAIOLLMMU MeTanIaMu.
Hanbonblwimm cnpocoM y MHBECTOPOB BYepa Mosb30BaauCh Cepe6p° 3,15 0,91 29,79
cepeGpo v Nannaavi, TpoMcKas YHUMA KOTOPbIX NOAOPOXana
Ha 3,15% u 5,15% cooTBeTcTBeHHO. Mopaaka 2% 3aHecnn 3onoto 0,73 10,00 1384
B aKTVB He(TAHbIE KOHTPAKTbl Ha hOHEe HeNpPOACHEHHO -
cuTyaumm c aBapueii HedTenposoaa Ha Anscke, KoTopas, I'Iannamm 5'1 5 39,00 797
BMpOYeM, NOKa He MeeT NPoACIKeHUA. Mexay TeM, yxe ~
cerofHA GpaKkTop pUCKa ANA «4epHOro 30/10Ta» UCXOAUT AntoMunni 0,08 2 2493
co cTopoHbl MunaHepro CLUA, KoTopoe no3sgHee ony6nvkyet MnatuHa
CTaTMCTMKY No 3anacam. B 1o e Bpema cornacHo gaHHbIM API 2'07 36 1776
BTOPYI0 HeZento noapaa HabnogaeTca cylecTBeHHbIN pocT Hukenb 368 879 24742
3anacoB GeH3uHa (Gonee 7 MiH. 6appeneit). Ewe oauH ’
HeMasloBaXHblii MOMEHT KacaeTcA BAUAHWA JUHAMUKK Aonnapa Meab 1.76 165 9520
Ha TOBapHble PbIHKW, KOTOPbIY B Nape C BP0 MOXET CeroAHs ’
CAenaTh CyLIeCTBEHHbIN PbIBOK B C/ly4ae HeraTMBHOr0O MCX0Aa HquTb (Brenf) 2_35 2_24 9 7_7 0
OXWAAIOLerocA pasMeLLeHns NopTyranbckux 60HA0B 06beMOM
o1 750 mAH. go 1,25 Mnpa. espo. Hedtb (WTI) 2,08 1,86 91,1
Anb6ept Kopoes, skcnept BKC Skcnpecc r
a3 3,09 0,14 4,507

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

DUHAHCOBBII COBETHUK

Kapeepa 8 BKC — snydmast uaBectuuusi B Bame Gyayiee!

DuUHAHCOBBIH COBETHUK — 3TO CIIELMAKCT, KOTOPBIil MOMOTaeT KJIeHTaM pa300paThCs B CIOKHOM MUpe QHUHAHCOBBIX
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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