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NMPOMHO3 HA CErogHA CEroAHA B HOMEPE
B3pbiB BonaTunbHOCTM HameyveH Ha 16:00 Mpornos Ha ceroann ‘
ToproBble naeun n peKkomeHaaLnm 1

HecmoTpst Ha pe3Kyro aTaKy MezBezieit, TOBOPUTH O Havasle [OJHOMACIITaOHOM
KoppeKuuu He puxoznurcs. [Toka 6bU1a TOJIbKO peakLys Ha O0IIuii eperpes

WToru ToproB: pbiHKM AMepuKu 2

PBIHKA, IaBUBIIYIO MMEPEKYIJIEHHOCTD Y IMBEPreHIunI0. Hy)KEH poct Oxupaemble cobbITUA 3
3

4

BOJIATHJILHOCTY /151 TiepeioMa TeHzeHIuu. [Toka e GpOH 0cTaeTcsi HO3UTUBHBIM
U IIOKyIaresu eie B cuiie. Cpezia 10 TpaJULIKA MOXKET CTaTh PeIlaoIuM,
nepesiOMHbIM fJHeM. KitoueBble OTYeThl ¥ BaXKHAsA CTATUCTUKA — BCE BBIXOJUT MonesHbie HoBoCTU

nocse 16:00 Mck. B 3To BpeMs CTOUT X/aThb B3pbIBa BOJIATUIBLHOCTH. CoBbITUA, OKa3bIBaIOLIME BAVAHME

Jlns MesiBeZiel OpreHTHUPOM OCTaeTCsl He3aKPhIThIH a1 10 uHAekcy MMBB Ha PbIHOK 5
Ha 1745, a 61y mensaTcsa Ha 1800.

MaKpOSKOHOMM‘-IeCKaﬂ CTaTUCTUKa

o Jlnpepbl pocta 1 nageHns 6
Erop TapacéHok, skcriept BKC Dkcrpecc AcpElP "
— TexaHann3oMm no pbiHKY 7
0 HAHOE
Wcnonb3yiTe KHOMKY M YnTainTe BaxHenwmne 3ametkn BKC Skcnpecc OyeHb nonesHble UCKonaemble 9
Ha cTapToBoi AHAekc!
Kapbepa B BKC 1

®AKTOPbI POCTA
EEEN AJIP Ha poccuiicKne QUK 3aKpbIINCh Bbile

JIOKaNnbHOro pbiHKa, pPOCT aMepUKaHCKUX PbIHKOB,
POCT a31aTCKMX PbIHKOB, POCT LleH Ha OCHOBHble
MeTannbl.

®AKTOPbI MALEHNA

& HenTpanbHoe aBuXeHMne bloyepcos
Ha aMepUKaHCKMe UHAEKChI, pasHOHanpaBieHHoe n
Ao e Ha T PEKOMEHAYEM
3apabaTbiBaTh
i file PblIHKE
HoBble cTpaTterum —
HoBble ynyyweHHbie nopTdienn
BEKC-DKCIIEPT
TOPIOBbIE UIEW Y1 PEKOMEHZALMW Baw qJV'HaHCOBbM COBETHUK
BHYTPUAHEBHAA TOProBaAa CPEAHECPOYHbIE TEHAEHLUN DOJITOCPOYHbIE UHBECTULIUU
lasnpom. Mokynka nocne npo6os MoabeM MUPOBbIX PbIHKOB MPOAOMKAETCA. MpWTOK KanuTana B pUCKOBaHHbIE aKTUBbI
TpeyronbHuKa B paioxe 200,50 WHaeKcbl cHoBa non3yT BBepx, 06HOBAAA 0CTaeTCcsA Ha BbICOKOM YPOBHe, HO MHBECTOpbI
c noteHumanom Ha 210. Cton Ha 197. HOBble MOCNeKPU3NCHble MaKcUMyMbl. [pUTOK YK€ He MOTyT UTHOPMPOBaTb NPU3HAKK
UBan KanycTaHcKuii, 3kcnept VNHOCTPAHHOrO KanuTana Ha poccuicKme MaKpO3KOHOMUYeCKo cnabocTv TaK e,
BKC 3kcnpecc (OoHAOBbIE PbIHKM TONKAET HaLWN UHAEKCbI Kak npexae. NNoabeM MUPOBbIX PbIHKOB
Brnepea. Ho BepoATHOCTb KOppeKLMK ceityac COMPOBOXAAETCA POCTOM AOXOAHOCTEN
BblCOKa. BHOBb BennbiBLIVe Mpo6nembl amepuKaHcKux treasuries. iHBecTopbl
OTAE/NbHbIX eBPONencKmx cTpaH byayT nepeBOAAT aKTUBbI 13 rocoBaunraumii
COXPaHATb HeoObluaiiHylo HeonpeaeneHHOCTb Ha pbIHKM aKuuit. [pn 3ToM BHUMaHKe
Ha MUPOBbIX PbIHKaX. VIPOKOB NMPUKOBAHO K AONTOBbLIM NpobieMam
EBrenuit Hem3opos, skcnept BKC Skcnpecc cTpaH EBpo3oHbl. KnTaii B 6opbbe

C UHONALMEN B CTPAHE NOBbILWAET CTABKY.
EBreHuit Hem3opos, skcnept BKC 3kcnpecc

Mepen TeM, Kak NPUHATL TOProBOE peLleHne, NOCOBETYNCA
¢ BKC 3kcnpecc

10 obo3pesameneli! 10 skcnepmos! 8 uHgpopmayuoHHbix neHm! lemanbHbil nouck
no ompacaam u smumenmam! Hosocmu 8 cmpare u 3a pybexxom! bKC-3kcnpecc
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Torn Topros: pbIHKM AMepuKin

BTOPHUK, 18 AHBAPA MUPOBbIE MHAEKCDI

B0 BTOPHHK MOCJTE JUTAHHBIX BHIXO/IHBIX GBIKM HPOZIOJIKUIM MOKYIIKH, MHAEKC WU3M.% VI3M - SHAYEHVIE

He B3uMpast Ha cabble oT4ers Citigroup u Delta Air. MenBexbum pakTopom PTC -004  -0,67 1900,940
CTaJIO ¥ COCTOsTHME 37I0POBbsi I1aBbl Apple CruBa J[xo6ca.

PTC-2 0.27 6.33  2336.24
Ho Makpo3kOHOMUYeCKHe JaHHbIe, 0COOEHHO UH/EKC /IeI0BOM aKTHBHOCTH
. . MMBB -036  -636 176530
B 0OpabarsiBaromieil mpombinieHHOCTH @PB Hbio-MopKa, IoziIepsKajiy pIHOK
¥ [I03BOJIAJIY TIPOTUBOCTOSITh HEraTUBY. VIHIEKCHI B O4epeHOM Pa3 0OHOBMIM MMBB-10 -053  -2219  4166.85
MaKCHMYMBI, YTO MOATBEPIK/AaeT Cuity ObIKOB [ja)Ke Ha TeKYIINX YPOBHSIX IIOCTIE NIKKEI 225
CeMHMHe/ebHOTO PAJITHL. (7:00 mck) 017 17,66 1053893
HANG SENG
Bo BTOpHUK TOPrU Ha‘{aJ:I'I/ICI) CHU)KeHUeM, paSO‘IapOB.aJ.II/I VHBECTOPOB (7:00 mer) 035 8585 2438120
KBapTaJbHble oTyeThl. Tperuit o pa3mepam 6auk CILIA Citigroup coobuimn
o mpubbLIK 1o utoram IV kBaprana B $1,3 mipa. Unu $0,04 Ha akuuio, NASDAQ 038 1055 276585
YTO JIydlile TI0Ka3aTeJist mponuioro roaa (yoeitok $7,6 mupa. Wiu -$0,33 S&P 500 0.14 178 129502
Ha aKII1Io), HO BABOE XY’Ke MPOTHO30B aHaMUTHKOB ($0,08 Ha akuuio). Crnabbim Dow Jones 043 5055 11837.93
MeCT! TYeTa CTaja BbIPy4Ka, B IV kBapT H TaBU 18,4 munnu ,
eCTOM OTYeTa CTaJla BEIpYYKa, B IV KBapTase oHa cocTa .JI'a$ 8,4 Muapza BOVESPA 044 31068 7091975
4yTO Ha 6% Xyxe nokasarens III kBaprana. Menemxmenr Citigroup cBsA3bIBaeT
NaZieHye BBIPYUKU C 3aMeZijieHreM NI0Ka3aTeslell CBOero MHBeCTULIOHHOTO IPC 014 5439 3815130
noApaszesneHusi. AKIuu 6aHKa MOTePsUIM [0 UTOTaM TOPros 6,43%. FTSE 100 1,18 70,73 6056,43
Erop TapacéHok, sxcriept BKC Dkcrpecc CAC 40 094 37,27 401268
Xetra DAX 092 6539 714345
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TPAOUK USMEHEHUA NHOEKCA S&P 500, MEPUOA: 1 AEHD.

|

AMEPUKAHCKWE JEMO3UTAPHbIE PACMCKW, ADR (CLUA)

SMUTEHT N3M.% LIEHA LIEHA 1 AKUWN N3M. K MMBB,%
Nykoin 1,66 64,35 64,35 0,90
'MK HopHukenb 1.41 25,10 251,00 0.20
Poctenekom -2,75 34,33 572 -0,53
CypryTHedTeras -0,51 11,74 117 0,64
[asnpom 2,17 26,82 6.71 0,85
[as3npomMHedTb 3,04 23,07 4,61 091
MTC -0,05 20,64 10,32 18,26
BbiMnenkom -4,69 14,62 58,48 -
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TEKYWMWE PEKOMEHAALNN

OxunpaeMble coObITUA

JNykoiin Mokynatb

N HopHukenb [Jepxatb
MuHuncTepcTBo puHaHcoB (MuHdMH) PO nposesetr Ha MMBB ayKLMoH no pa3smeLlueHuio obanraumin

theaepanbHOro 3aMMa ¢ NOCTOAHHBLIM KynoHHbIM foxoaoM (0®3-M[) seinycka N25076 Ha o6Lwyio lasnpom Mokynatb
cymmy 30 Mpa. py6. Mo HoMuHany.

PocHedTb Mokynatb
X5 Retail Group nnanupyet ony6nuKkoBaTth onepauuoHHble pe3ynbTathl 3a IV ksaptan 2010r.
W Becb 2010r. Cesepcranb MokynaTb
B Cankr-lMeTepbypre npoiiger npecc-KoHbepeHums reHepansHoro gupexkropa OAO «MeTpocTpoit» Monumetann Mpopasatb
B. AnekcaHapoBa.
THK-BP [Lepxatb
CocrouTca MexpernoHanbHan Bueo-koHpepeHuma «<K3C-XonamHra» Ha Temy «CtpaTerua
pa3BuTuA 3HeprocObiToBoro 6usHeca K3C — HoBble NpeANoXeHNA Ha PO3HUYHOM pbIHKe TatHedTb Mokynars
3N1eKTPO3HEPTUMY.
Pacnaackas Mokynatb
Mpoiipet BHeoyepeaHoe cobpaHyie akunoHepoB OAO «ApxaHrenbCKuit MOPCKOW TOProBbIi NOPT».
C6epbaHK Mokynatb
CypryTHedTeras [Jepxatb
YYEBHbIE KYPCbI CETOAHA
bantuka Mepecmotp
AKpoH Mokynatb
Yuyum Aenatb AEHbI'U (o3HakomumenbHbil ceMuHap 014 HAYUHAKUUX
Marnut MepecmoTp
uHsecmopos) — KazaHb
[a3npomMHedTb Mokynatb
BecnnatHble ceMuHapbl «bKC-3KcnepT» (cemurap dns Hauunawowux pomred y
U ONbIMHbIX UHBecmopos) — Tonbammu Montoc 3onoto Mokynatb
I-(ny6 MHBECTULMNOHHbIX I/I,D,el7| (3acedaHue 0718 ONbIMHbIX UHBECMOPOB) — TMonHbIG cnucok pekoMmeHdayull U yesesbix
OpeH6ype YposHel MOXHO NoJy4yums Ha calime

BKC 3kcnpecc.
0630p AHA. BHyTpI/IAHEBHaﬂ TOProBNA (sHympudHesHoli 0630p 0515 mex,

_ Knuenmsi KoMnaHuu Ha mapuge
Kmo ciiedum 3a pbiHKom) —— Mocksa

«bKC [MepcoHanbHblili 6pokep» umerom
B03MOXHOCMb 0OYOPMUMb NOONUCKY
Ha pacwupeHHbIl cNUCOK pekoMeHOayUl

Bpems u mecmo nposedeHus Bbi Moxeme ymoyHumb Ha calime y4e6Ho20 U NOJHbIL HABOP aHANUMUYeCKUX
yenmpa BKC www.bcs.ru/school mamepuanos komnaHuu BKC 6ecnnamHo.

Ma KPO3KOHOMMNYECKdA CTaTUCTUKA

OXWIOAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHUE
BPEM#A (MCK) CTPAHA WHOWKATOPbI 3AMEPUOA, 3A TEKYLLUI NEPMON 3A NPEABIAYLLNV MEPVIOA,

250 AnoHms )Iflcr;@ixc AE/I0BOI aKTUBHOCTM B CEKTOpE HOABDb 0.6% 0.5%
12:00 EBpo3oHa E:;:Ao nnarexHoro 6anakca, MApA. HOAGPDb -9,3 -9,8
12:30 Benuko6putaHua | YpoBeHb 6e3paboTuubl AeKabpb 7.9% 7.9%
13:00 Benunkobputanua | HaeKC nManpyowmx MHAMKaTOpPOB HOAGpPb N/A 0.4%
16:30 CLIA HMcno BeiAaHHbIX paspewennit Aekabpb 560 000 530 000

Ha CTPOUTENIbCTBO
16:30 CLIA Yucno HOBbIX CTPOUTENBLCTB JOMOB Aekabpb 550 000 555000
18:30 Kamaga Otuet baHka KaHaabl no MoHeTapHoM

nonnTHKe
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

BropHuK, 18 AHBaps

MHTEP PAO HAYMHAET PASMELLEHUE JONMAKLIUA
no NPEUMMYLLECTBEHHOMY MNPABY

AxuuoHeps! OAO «HMHuTep PAO EDC», obnanaromue
IIPerMyILeCTBeHHbIM [IPaBOM BBIKyIIa IONOJHUTEIbHBIX aKIIUI KOMIIaHUH,
pa3MelaeMbIX 10 3aKPBITOX OANKUCKe, CO BTOPHUKA MOT'YT IOAABATh 3asIBKU
Ha ydJacTue B fomsmuccuu. OmiIaunBaTh AONAKIUY OHUA MOTYT KaK JleHbraMH,
TaK U aKIUAMU LeJIOT0 psAAa dHepreTUUecKUX KOMIAHUM. Mcxoas U3 OLleHK!
aTHX GyMar, a TaKKe LeHbI pa3MelieHus fonBbinycka Murep PAO, Haubonee
JielleBbIMYA TOYKaMU BXOZla B TOCKOMIIAHUIO SIBJIAIOTCA: IPUBUJIETMPOBaHHbIE
axuun TTK-4, HoBocubupckanepro, Baukupanepro, 06a Buzia akiui
ToMCcKo¥ 9HeprocObITOBOM KoMmauuy, a Takke TTK—-11 Xonaurra.
TIpuo6peTs nepevrcieHHble GyMar 1o TeKyIwuM KOTUPOBKAM 1 0OMEHSIB
WX, 3Ta IPyIIa MHBeCTOPOB NoyyduT akuuu Matep PAO 1o neHe B cpefiHeM
Ha 20% HMXe pbIHKA.

Poccuitckuin pbiHoK

MHeHue 3kcnepra:
«MpenMylecTBeHHbIM NPaBoOM
BbIKYyNa Aonamuccuu obnaaator
akumnoHepbl HTtep PAO, KoTopblie
Gblv B peecTpe KoMnaHum Ha 20
Masf 1 ronocosany NpoTue

VAV He NPUHMMaNK yyacTnsa

B r0J10COBaHMM No BOMpocy
BblMyCKa Ha rofl0BOM coGpaHum
B KoHUe utoHA 2010 roga.
MpenmyuiecTBeHHOe NpaBo
fencryet 45 fHei», —
pestomMupoBan aHanuTuk MK
BpokepkpeanTcepsuc MpuHa
®unatosa.

OTK-2 U OTK-6 BYAYT NNATUTb 5-35% YUCTOW NMPUBbININ
B BUAE AMBUAEH OB

OTK-2 u OI'K-6 yTBepAW/IM JUBUAEHIHYIO IIONUTHKY, B COOTBETCTBUH
€ KOTOPOY IJIaHUPYIOT HANIPaBJIATb HAa AUBUAEHABI OT 5% 110 35% yncToi
npubbLy 10 PCBY. VCI0BUSIMY 1151 BHITUIATHI IUBU/IEHIOB SIBJISOTCS
Hajuuve chopMUPOBAHHOTO pe3epBHOro GpoHAa B pazmepe 5% OT yCTaBHOTO
KaliTasa 1 HalpaBjleHUe Ha MHBeCTUIY He MeHee 35% l'IpI/I6bI]II/I,
coobmaror CMU co cchUIKOi Ha 3asiBIEHNs KOMITAHHUIL.

Poccuitckuii pbiHoK

MHeHue 3kcnepra: «Ecnin
OTTaNKMBATbCA OT KOHCEHCYC~
NporHo3a no YMCTomn nNpmbbin
332010 roa, Toy OK-2
LVBWUAEHAHAN JOXOAHOCTb MOXeET
OKasaTbcA B AvanasoHe ot 0,2%
o 1,44%,y OTK-6 — o1 0,12%
50 0,86%.B 2011 ropy
poxoaHocTb y OIK-2 moxer
NoBbICUTLCA MaKCUMyM A0 2,6%,
y OFK-6 — o 1%. O6e KomnaHun
roToBATCA K 06benHeHNIo,
KOoTopoe MoXeT 3aBeplunTbea B IV
ksaptane 2011 roga. Cam dakt
NPUHATUA YETKOW ANBUAEHAHOM
MOAUTMKU NO3UTMBEH C TOYKM
3pEeHVA KOprnopaTUBHOro
ynpaBneHuna komnanuin. OgHako,
YUMTbIBasA MU3EPHYI0 0XMAAEMYIO
LVBUAEHAHYIO OXOAHOCTb,
HOBOCTb MOKa HeiTpasnbHa

LNS @KUMY, — pe3ioMmpoBan
aHanutuk UK
Bpokepkpeauntcepsuc MpuHa
®Dunatosa.
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLEIO AHA

BropHuk, 18 AHBaps

NEH3HEPTO NNAHUPYET HECKOJIbKO BbIMYCKOB AKLIMM
B 2011-2014 rogAX anAa nPUBJEYEHNA CPEACTB
AKLUUOHEPOB

JlensHepro B 2011 rozy miaHUpyeT JOMBMUCCHIO aKLWil Ha 4 MIIPA. Py6.
s npusneyenus cpegcts Xosaguura MPCK Ha peanusanuio
MHBecTIporpaMMsl. Beero o 2014 roga Takux BBITYCKOB GyZieT HECKOJIBKO,
06wuM 06bemMoM 710 10 Mipa. py6. ITepBblii BBITYCK ZOBOJIBHO KPYIHBII:
€CJIY NIPeZTIOJIOXKUTb, YTO IieHa pa3MellleHNs Oy/eT 0 PhIHKY,
TO JJI1 IPHBJIEYEeHNS HEOOXOAMMOMN CYMMBI OT aKL[IOHEPOB KOMITaHUH
noTpe6yeTcs yBeTHIUTD YKCII0 OOBIKHOBEHHBIX aKIiil Ha 16%.

Poccuitckuin pbiHoOK

MHeHue 3kcnepTa: «<Mbl He xaeMm,
YTO LieHa pa3MelLLeHns 3THX
BbIMyCKOB BYAET Mo pbIHKY

vav Bbiwe. flo 2014 roaa
MuHopuTapum JleHsHepro MoryT
perynAapHo CTanKkmBaTbCA

C pasMbITUEM UX Aol MO LieHe
HUKe pbIHKa, YTO CO3AaeT PUCKM
LA IHBECTULMIA B @KLK
KoMnaHuu. B To e Bpema cTout
NpW3HATb, YTO Ha aHHbIi MOMEHT
6onbluee BAMAHME Ha aKLUK
OKa3blBaeT nepexo Ha HOBYIO
cucremy TapucoB RAB c 1 saHBapA
2011 roaa. Mo MynbTMNAMKaTOpY
EV/RAB JleHaHepro Topryercsa

Ha OAHOM U3 CaMbIX HU3KUX
yposHeit: 0,53 npotuB cpeaHero
no MPCK 0,58. 310 aenaet akumu
KOMMaHUW NpuBneKaTebHbIMU
Ans nHeectTUuMin. B 6avxainwem
Gyaywiem Mbl chopmypyeM cBOU
peKoMeHAaLMM No 3Toit Bymarny, —
pestomMmpoBan aHanuTuk MK BKC
WpuHa ®Ounatosa.

HABJIIOJATE/IbHbIV COBET VIMPELCOM LTD. OJ06PUN
HOBYIO CXEMY OBbEAMHEHWNA C WIND TELECOM

HabmonarenbHbiit coBet Vimpelcom Ltd. ogo6put HOBYIO cxemy
o6benrHenus komanuu ¢ Wind Telecom, npuHazsexalieil erueTcKOMy
musmapaepy Haruby Caupucy. Vimpelcom Ltd. miaHupyeT mprucoegnHUTD
100% TpeThero UTaNbSAHCKOTO coToBOro oneparopa Wind Telecomunicazioni
S.p.A 1 51,7% Orascom Telecom Holding, koTopoMy npuHaziexar COTOBbIe
axkTuBbl B A3un, Adpuxe, Kanase u Ha Bivxsem Boctoke. B xozie
o6beHeHs CaBUPHC MOJyIUT OOBIKHOBEHHBIE U IPHBHUJIETNPOBAaHHbIE
akuuu Vimpelcom Ltd. Ero rosocyomas o1 B KoMIaHuy cocTasut 30,6%,
skoHoMuYeckas — 20%, kpome Toro, Vimpelcom Ltd. BuIIaTuT emy
3a npuobperenue akTBOB $1,495 mipz. oM HbIHELTHIX OCHOBHBIX
aKI[MOHEepOB oIepaTopa cHU3ATcA: Altimo, KOTOPO¥! B HacToAIEe BpeMs
npuHaznexur 39,19%, fo 31,4% (ronocyromas ¢ 44,65% no 31%),

Telenor — ¢ 39,58% no 31,7% (c 36,03% 110 25%), a MUHOPUTAPHBIX
akLuoHepoB — ¢ 21,23% 10 17% (c 19,32% z0 13,4%).
Poccuitcknin peiHok

MHeHnue s3kcnepra: «[lpotns
[@HHOM cAenkw BoictynaeT Telenor,
KOTOpas HaMepeHa ronocoBaTb
npoTuB fonamuccun. B komnanum
CYUTAIOT, YTO, COrNacHo
ornaiieHHol cxeme, Gyaet
HapyLUeHo UX NpaBo
NpenMyLLecTBEHHOrO BbIKyna
JION3MUCCUN KaK AeNCTBYOWMX

B HacTosLee BPeMA aKLMOHePOB.
OpaHako o6benHeHNE MOXET ObITb
opo6peHo 6e3 nx yyactus.

JInA coBepLIeHUA cAeNKN
Heo6Xo0A1MO NonyunTb 0406peHre
60/IbLIMHCTBA aKLMOHEPOB
Vimpelcom, npucyTcTBytoWwmx

Ha coGpaHuu. B HacToswee BpeMs
elle He ornaweHbl Aetanm
npeacTosiyero o6beaNHEHUS.
CoXpaHATCA PUCKM, CBA3AHHbIe

C cuMTyaumen BOKPYr alXnpCKow
foyepHert komnanun OTH,
Orascom Telecom Algeria, KoTopyto
BNaCTM CTPaHbl HAMepeHbl
HauMoHann3npoBaTb. Mbl
PEeKOMeHAyeM AepXaTb aKLmm
Vimpelcom Ltd», — pe3tomupoBan
aHanutuk MK BKC Upuna
MeHkuHa.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

BropHuk, 18 AHBapsA

Mo3nTMBHBIN BHelwHWIA GOH NoaaepkmuBan
NO3UTMBHbIN HACTPO POCCUMCKUX
1rpokos. Ho K nonyaHio ctanm
npeo6nasaTtb KOPPEKLMOHHbIE
HacTpoeHus. [epBas BonHa ukcauumn
npoiuna nocne BbIXxoAa CTaTUCTUKN

13 EBponbl, KOTOpYio Henb3s Oblo Ha3BaTb
HeyAa4yHo (No AaHHbIM MHCTUTYTa ZEW
AHBAPCKUI MHAEKC IKOHOMUYECKMX
oXuaaHuin no EBposoHe Bbipoc Ao 25,4
nyHKTa, no FepmMaHum — Ao 15,4 nyHkTa,
noAKayan MHAEKC TeKylleid cuTyaummn

B 9KOHOMUKe epmaHum — pocT a0 82,8
nyHKTa). A Gonee MaccmpoBaHHble
npoAaxu NpoLn nocsie 0T4ETHOCTH
Citigroup (Npubbinb 4 LieHTa Ha aKLuuLo
BMecTo oXuaaembix 7-8). LieHbl Ha HehTb
TaKxke Benn cebA BONaTUIbLHO,
nepuojnYecKn cKaTbiBasach

Ha O0TpULaTe/IbHYI0 TEPPUTOPUIO.
MocneaHee HMKaK He NoaAepXnBano
pOCCUIACKUIA HedTerasoBbIli CEKTOP.
Hawvbonee nukBuaHble 6ymaru nocne
JLOCTUXEHMA 3HAKOBbIX YPOBHel cTanu
[leMOHCTPMPOBaTb HeraTuBHYy0
AnHamuky — CbepbaHk (-1,36%) nocne
poctkenns 110 py6., Masnpom (+0,05%)
Bbile 200 py6., PocHedTs (-0,31%) —
Bbile 250 py6.

Banepwuii iIMutpues, akcnept

BKC 3kcnpecc

MNPOLWEAWAA HEAENA

HNMK ao (146,5 py6.) \r
I
MTC-ao (260,94 py6.) |
I
TMKHopHuk (7490,12 py6.)

Masnpom ao (198,8 py6.) :
Nontoc3onoT (1824,98 py6.) |
Poche dTh (244,2 py6.) |
FasnpHe b (136,72 py6.) \F
TarHdrt 3ao (159,8 py6.) 3
®CK E3C a0 (0,395 py6.) |
Pycruapo (1,665 py6.) |
Tykown (1907 py6.) g
CeBCrT-a0 (582,5 py6.) :
AapodnoT (80,19 py6.) :
CyprHdr3 (34,88 py6.) :L
C6ep6ank (108,08 py6.) |
Pocrten -ao (172 py6.) |

YpanCeM-ao (1,506 py6.) |

-3.0

A.71%

-1 .83")»

% -2.0% -1.0% 0.0% 1.0% 2.0%

BropHuK, 18 aHBapa

Ha Hepene 6bino ovepesHoe pasmelueHune
«npo6aemMHbIx» cTpaH EBponbl, KoTopoe
OKa3zanocb 6onee No3UTUBHOE, HeXenun
nporHo3vipoBany aHanuTMku. Ctout
YNOMAHYTb 1 0 Ha4aBLIeMCsA

B MOHEeAE/NbHUK Ce30He OTYETHOCTU
aMepPUKaHCKMX Koprnopavuuii, NpuHecLlem
nepBsble NO3UTMBHbIE NI0AbI.

K HeraTvBHbIM MOMEHTaM MOXHO OTHECTU
ctatucTuky no CLUA. Yucno 3asBok

Ha noco6us no 6e3paboTuue BbIPOC/IO
Goblue, 4eM OXKUAANU aHANUTUKN. Takke
Kutai B nATHULY NoBbICUA pe3epBHbie
Tpe6oBaHuA Ans 6aHKoB Ha 50 6asncHbIX
MyHKTOB. F0/ly6ble BULIKM OTEYECTBEHHOTO
pblHKa Y)Xe B nepBble YeTbipe AHA TOPros
noKasanu xopoluuin pesynbrart. K Takum
6ymaram MoxHo oTHecTn MK, BTB, Jlykoi,
C6epbaHk. Takxe Bblaenuauch Gymaru,
OT/IMYMBLLMNECA He TOJIbKO CUIbHbIM
POCTOM, HO U UCMOIHEHWNEM TEXHUYECKMX
dhopmauuir. PocHedTb 1 Pyclnapo 3a aBa
AHA oTpaboTany GopMaLmio «CXOAALUMIACA
TpeyroibHuK». [a3npom otpabotan
«pBoviHoe aHo». Cpeaw oTpacnen

B aBaHrapAe OKa3ajncb MalMHOCTPOEHME,
meTannyprus, HebrerazoBas oTpacib.
WBan KanycTtaHckuii, skcnept

BKC 3kcnpecc

G006

Poctenekom (176,88 py6.)
CypryTH3 (35,289 py6.)
CeBepcrans (569,47 py6.)
FMKHopHuk (7400 py6.)
®CK ESC ao (0,399 py6.)
NYKoun (1893 py6.)

BTE (0,1091 py6.)

PocHe ¢Tb (232,51 py6.)
TatHe Tk (157 py6.)
YpanCg-U (1,513 py6.)
Fasnpom (132,95 py6.)
HINMK (141,2 py6.)
Pycluapo (1,674 py6.)
Cbep6aHk (107,21 py6.)
AspodnorT (81,79 py6.)
MasnpHe 1 (195,92 pyo.)
MTC (257,27 py6.)

MontocsonoTo (1835,99 py6.) -2.44%

21.15%

111.88%

-8.0% -4.0% 0.0% 4.0% 8.0% 12.0% 16.0% 20.0% 24.0%
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TexaHann3om ro pbIHKY

rA3MPOM BropHuk, 18 aHBapsa

CBEPBAHK BropHuK, 18 aHBaps

I'a30BbIi MOHOMOJMUCT NPOAOIIKUT

TpU/IePKUBATHCA GOPMUPYIOLIErocs «CXOAALErocs
TpeyroybHUKa». PakTHdecky 3Ta popManus ABIAETCS
¢urypoii mpozioyKeH s OCHOBHOTO BOCXOZIAIIETO TPEH A,
HO 0TpabaThIBAaTh ee CTOUT TOJIBKO TOCTIe BBIXO/A

B CEBEPHOM HallpaBJieHUH. B cpesly KoHcommMpanus

B «CXOZAIIEMCs TPeyroJbHUKe» MPoAoKuTcA. OJHAKO
TaK)Xe CeroiHA He UCKJI0YeHbl IlepBble MONBITKY /JaTh CTapT
peanu3auuy BblecKkazaHHOUN popmanuu. Ho aig aToro
ObIKaM He0OXO/IMMO CAeJIaTh PeIlyTe bHbIH 1ar

B oTHOIIeHuH TpeHza Ha 200. IIpu mpo6oe 3TOro YpoBHS
T'a31pOM CMO>KeT NPOKaTUThLCSA K 04epeJHOMY
CONPOTHUBJIeHUIO Ha 202,50, yXo/ Bblllle KOTOPOTO JIULIHUI
pa3 NOATBEPAUT aKTyalbHOCTb GUrypsl. IToMHBIH
MOTEHIIMAJ TPeYroJbHUKa JIeXXUT Ha oTMeTKe 210. Taxxke
CTOMUT OTMETHUTD, YTO B IOMOLIb K TEXHUYECKO KapTHHe
CErOfiHA MOXET NIPUNTH U pyHIaMeHTaIbHBIHA TO3UTHB.

HBaHn Kanycrauckmuii, sxcriepr BKC Dxcrpecc
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LleHa no 3aKpbiTUIO 198,8
N3meHeHue 3a feHb +0,05%
Bavxaiiwne ypoBHU conpoTmBaeHns 200/202,50/204,5
Bavkaiwme ypoBHU NOAAEPKKM 196/195/192,5

LleHa B nepBoii OJIOBYHE [HA e/jBa He IOKOPUJIa OTMETKY

B 111 py6., KOrza o peIHKY MPOKATUIACh BOJIHA IPOJAX.
CTOUT 3aMeTUTb, YTO BHYTPeHHAA PpUKcalus OblIa ycuneHa
HOCTYNMBIIMMY BHEITHUMU HEraTUBHBIMU paKTopamu,

B 4aCTHOCTH cJ1abbIMu pe3yibraTamu Citigroup.
AMepHKaHCKHe Me/IBeZiU C OTKPBITUA MOIJIM OKOHYATeJIbHO
Io6UTh poccuiickux 6bIK0B, HO Ha Wall Street ¢ nponaxamu
He criemunu. B urore nozzepxka Ha 107,5 ocranach

B HEIIPMKOCHOBEHHOCTH, @ UTOTOBBII Pe3yJIbTaT He Ooee
4eM 0TKaToM. K HacTosieMy MOMEHTY BHEIIHsAS
KOHBIOHKTYpA y/Iy4IInach ¢ myGiuKanueii oryetos Apple
(daxr. $6,43 Ha akuuio, nporHos $5,39) u IBM (daxr.
$4,18 Ha akuwuio, mporHo3 $4,08), ocTaBiss pOCCHACKIX
MezBezieil 6e3 MOAEPIKKY, Y KOTOPBIX C TEXHUYeCKOI TOUKH
3peHMsI OCTaeTCsA TaKKe KO3bIPH KaK JUBepPreHnus

Y HeflaBHUM BBIXOJ] U3 CPeIHECPOYHOTO UP-TPeH/a.

AnbGepTt Kopoes, sxcriepr BKC Dxcrpecc

LleHa no 3akpbiTUiO 108,08
N3MeHeHMe 3a feHb -1,36%

108,9/109,8/111
104,5/106,5/107.5

Bavaiiumne ypoBHU CONpOTMBIEHUA
Bnvxaiive ypoBHY NOAAEPKKMN

WNupekec MMBB nsmenuncsa ¢ Hayana 2011 r. Ha +4,6%. C Hayana 2011 r. goxogHOCTb
«3ddertuBHoro noptdensa N24» coctaBuna +4,7%.

Ha mapuge BKC Skcnepm Bam docmynHbi do Yembipex nopmeesieli C paznudyHbIMU cCmpame2usmu, No Kax00My 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

POCHE®Tb BTOpHVII-(. 18 AHBapA

TTocnenHue cobbITHA, 0OBITpEIBaeMble B PocHedTn
HpenbIAYIIKX ABA AHA, HA 3TOT pa3 He criacau Gymary

OT JIOKaJIbHO#1 KOoppeKIuy. Jlo6paBIIKCh 10 CONPOTUBIIEHUS
250, PocHedTh He CMOIJIa yAePXaThCs HA OCTUTHYTHIX
YPOBHSAX U BEPHYJIACh B TPEXHUH ana3oH 240-250.

TeM He MeHee TexHUYecKast KAPTHHA OCTaeTCs ObIYberl.
Ceroznus PocHedTb ¢ OTKPBITUSA CHOBA IPEAPUMET IOMBITKY
HAIpPaBUThCS B CTOPOHY BuUepaIlHero 3KcTpeMyMa Ha 251,49.
U ecnut oH OyneT 0OHOBJIEH, TO IIAHCHI IPOJIOJDKUTD

250

24471

240

B3PBIBHOM POCT BHOBb Pe3K0 BO3pacTyT. OHAKO : -

o o [N : 1}
aJIbTePHATHBHBI ClieHApUil IpefimonaraeT GpopMUpOBaHUe o by In_.,x.,‘,hunlﬂ' 1
JIOKaJIbHOTO MeZIBe)XXbero TpeH/a, B paMKax KOTOporo Gymara :

TIOJHOTIEHHO CKOPPEKTUPYETCA B PailoH OCHOBHOTO 6brbero  + L e |

TPeH/Ia U pacIoJaraoleiica HenozaeKy HOAAePXKY 238~

240. B uenom ko3eipu y PocHedtu Ha GyAyiee OCTanuCh.
B ¢despane 2011 rozga 6yayT o6cyKaaThCs IbLOTHI
110 BaHKOPCKOMY MeCTOPOXXAEHHUIO.

200

HBan Kanycranckwuii, sxcriept BKC Dxcrpecc

135

LleHa no 3akpbiTUiO 244,2 , : : |
H H B | F5 000 000
U3MeHeHue 3a AeHb _0'3 1% ||.|I.........4:................u:..uI.I...I.....h:..l.|||||||||||II!II|.|I||.|||II..|! |I||||I
Bavxariuve ypoBHY conpoTUBNeHUA 250/255/258
Bavkariume ypoBHU NOAAEPKKN 240/238/225,2
MK HOPUIbCKUM HUKENb BTOPHVlK. 18 AHBapA

HOpHI/IKe.TII: B I10CJIeHEE BpEMA Gosiblire KOHCOJINAUPYETCA

|7 00

Ha TeKyIIUX YPOBHAX, B paiioHe 7400-7500. ITpu sToM
Gymara yzep>XuBaeTcs B IPaHUIAX CBOETO JIOKAJIBHOTO
BOCXOJISIIETO KAHa/IA C KOHIIA IeKaGps IIPOIUIOro rofia.
B utore 6ymara nociie HeGOJIbIIOH KOPPEKLIUH

F7 600

H7 2886

OT ZI0JITOCPOYHOTO BOCXOZAIIEro TpeH/aa Ha 7550 cHoBa
IBITAeTCs BEPHYTHCA K CBOUM MakcumMyMmam. CoxpaHseTcs

HHTpPUra 1 BOKPYT KOHQIIMKTA aKIMOHEPOB. B KOHIe nekabpst
MPOIJIOTO rofia CTaJI0 U3BECTHO O BhIKyme Gymar TMK.
Bnaronaps atoMy He3opoBoMy axuoTtaxy MK 3a KopoTKuit
HPOMEXYTOK BpeMeHH ¢ 29 nekabps mogopoxan Ha 10%.
JI1060%1 HOBBIN BUTOK Pa3BUTHs COOBITHIA BOKPYT 3TOTO CIIOpa
aknroHepoB 'MK MoKeT CIpOBOIIMPOBATh CHIIbHbIE
JBIDKEHUS KaK B OZIHY, TaK ¥ IPYTryio CTOpoHy. OJHaKo

KOPPEKIIHSI 110 PBIHKY yKe JaBHO HAIlPALINBaeTCs,
py IPOGUTHY JIOKAJIBHOM MO/ep KKK Ha 7450 Gymara
OTKaTHUThCA B paiioH 7300.

EBrenmii Hem30poB, skcriept BKC Dkcnpecc

LleHa no 3akpbiTUio 7490,12
N3MmeHeHMe 3a geHb +0,37%
Bavxaiimne ypoBHU CONpOTMBIEHUA 7500,7723
Bavxanuve ypoBHV NOAAEPKKN 7400, 7240, 6900

00086
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 29 Ll,el-(a6pﬂ —19 AHBapA
27250 1430.00
26750 - 1420.00
26250 - » 1410.00
1400.00
25750
1390.00
25250 -
1380.00
24750 1 1370.00
24250 1360.00
23750 1350.00
29.12 30.12 31.12 11.01 12.01 13.01 14.01 17.01 18.01 19.01
mm Hedprs Brent - - .o .. Hukenb ——— 3onoTo
JlokanbHaA KOppeKLMA NoHeAeNbHUKa B CbIpbeBbIX aKTUBaX CbIPbE U3M.% 13Mm, $ LIEHA, $
BO BTOPHUK CMeHWUacb CyLeCTBEHHbIM POCTOM. B yactHocTM
LieHbl Ha cepebpo pBaHyNM C MECAYHbIX MUHUMYMOB Gonee Cepe6p° 3,08 0,87 29,15
yem Ha 3%, npeBbicuB ypoBeHb B $29,1 3a TPOMCKYIO YHUMIO.
K MHoronetHum MaKCcnMymam ﬂOAﬁMpaIOTCﬂ LeHbl Ha nanna.clvlﬁ, 30."01-0 0'88 1 2'00 1 37 1
TpOMCKas yHUMSA KOTOpOro nogopoxana Ha 3,27% ao $820. o
Takke Cpeaun NpoMbILLIJIEHHbIX MeTalJIoOB 3aMeTHbIM CNpoCoOM nanna“”“ 3'27 26'00 822
nonb3aytoTca HuKenb (+0,95%) n meap (+0,57%). KoTvpoBku ~
nocneaHen yxxe B XoAe CEeroAHALHNX TOProB ApendyoT B ware AntoMunni 0'74 18 2457
OT UCTOPUYECKMX MaKCUMyMOB B6an3u otMeTkn $9830 MnatuHa 1.71 31 1842
3a TOHHY. He(TAHbIe KOTUpOBKYM Noapocan B cpesHeM Ha 0,5% ’
Ha OXWAAHUW COKpaLLEeHWA 3anacoB B LITaTaXx. Hukenb 0.95 245 25901
Anb6ept Kopoes, skcnept BKC Skcnpecc 2
Meab 0,57 55 9685
HedTb (Brent) 0,36 0,35 97,80
Hedtb (WTI) 0,78 0,71 91,51
ras -2,41 -0,11 4,417

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.

Q00
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Kapbepa B BKC

DUHAHCOBBII COBETHUK

Kapeepa 8 BKC — snydmast uaBectuuusi B Bame Gyayiee!

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

AmuTpuit linwos, HavanbHUK EBreHuit Hem3opos, skcnept Erop TapaceHoK, 3kcnepT UBaH KanycTAHcKuiA, akcnepT
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 3MUTEHTOB) website7@bces.ru website3@bces.ru

Shishov@bcs.ru

Anb6ept Kopoes, skcnept
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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