A

‘YKOpO4EHHOH NoTyJanach yXoAsIias TOPropast HeJlels He TOJIBKO JUIT POCCUICKUX

B nentpe BHMManusA

HHBECTOPOB, OTMe4aBIIuX 23 ¢eBpans [leHb 3aIlUTHIKA OTEYECTBa, HO U JUIL
aMEPUKAHCKHMX UTPOKOB, OTABIXABIIUX B IIOHEIEIbHHK IO CIIy4aro Npa3aHoBaHus JHs
MIPe3UIEHTOB. BBUIY 4ero onpeeneHHble OMaceHus CBI3bIBAIN U T€ U JPYTUe
YYaCTHUKH PhIHKA OTHOCHTENIBHO OIIEPaTUBHOCTH PEArMpoBaHMs Ha MPOUCXO e
cobbITus B CTapoM CBeTe, 32 KOTOPBIMH HTPOKH BHIHY)KICHBI IPUCTAIBHO CICIUTD
y’Ke MHOTHe Mecslbl — 15 cTp.

POCCUICKUI PBIHOK

B nocnennee Bpems ungexkc MMBDB n1eMOHCTpHpYET JOCTaTOYHO BBICOKHI YPOBEHB
TEXHUYHOCTH, OUY€Hb TOYHO OTHITPbIBAsl TPAHUIIBI CKIIAbIBAIOIIMXCS KPATKOCPOUYHBIX
KaHaJIoB, IIPU 3TOM HaMETHJIAaCh YeTKasl TEHAEHLUs ABUTaThCs B KaHajle POBHO HEIEIIO
C HOHEJENbHUKA I10 IIATHHUITY, a CO CIIEAYIOeH MATUIHEBKU (OPMUPOBATH HOBBIH
KaHaJI C IPOTHUBOIIOIOKHBIM HAIIPAaBJICHHEM JIBIKCHUI — 3 CTPD.

HE®TSHOI PEIHOK

Ha xoHen Henenu anpenbckue HeTsAHbIS (BloUepch Mapku Brent Topryrores BOIM3M
ormerku B $123,8. 3a nporueaiye msTh TOProBLIX AHEH oHY nprdaswm 3,5%,
croumocts WTI Beipocita o $108,4, noxusBumcs Ha 4,6%. Crpas Mex1y MapKaMu
Ha JaHHBIA MOMeHT coctaBisteT $15,4 — 5 crp.

MHJIEKCBI MMBB 1 DJ, HE®TB (BRENT)

1600 13 200
1580 13 100
13 000
1560 - .
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1520 1 12 700
1500 - - - - - - - - L 12 600
10.02 13.02 14.02 15.02 16.02 17.02 20.02 21.02 2202 24,02
== Brent —e— WHoekc MMBE ---®-- D]
TOPTOBASI PEKOMEHIAILMA

IMoce mpobuTHs MECAYHOTO BOCXOAIIETo TpeHaa ['asnpoma B paifone 189 u
JaJIbHEHILer0 CHIDKEHHS K MOAAepKKe Ha 187 mocienoBai OTCKOK BBEpX — 7 CTP .

BOITPOC AHAJIMTUKY
Mory 11 51 ¥ 110 KaKOH [IeHe BBIKYITUTh CBOU OOBIKHOBEHHbIE HMEHHbIe akin BTH24,
npuobpetenHbie B pouecce [PO B anpene 2007r., 1o konna anpens 2012r.? Kakue

uﬁmﬁbﬁManeﬁcmm M KaK#e JIOKYMEHTHI npenoctaButs? — 20 crp.
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Htorn venemm

POCHE®TH

MHUHIKOHOMPA3BUTHS HE BUIUT CEPhE3HBIX NMPEHATCTBUH JUIst
Hauaja MoJAroTOBKH NPUBAaTU3ALUH KPYIHeHIIel HedTaHOH
koMmnanuu Pocunedsb, 32 mepeHoc KOTOPOi BhICKa3aICs
KypHUPYIOLIHI TOIIIMBHO-9HEPreTHYECKUI KOMILIEKC BUIIE-
npembep P® Urops Ceunn — 7 cTp-

MEYEJT

Meuen cooO1uI 0 BO30OHOBIEHUH PaOOTHI IPEAPUSITHH B
Pymbianm «/laktun Ctun Bys3ay», «Meuen Keimnus Typ3auii»
U CTaJIeIIaBUIIBHOTO Npou3BozacTBa Ha «/laktun Ctun Oueny
Pouwry» — 9 crp.

BTB

I'pynna BTB npennoxxut munopurapusim banka MockBbl -
(du3MIaM apecHbIH BBIKYI akiui, coodumn Mutepdake co
ccpuiko Ha wiena npasneHust BTb Exarepuny Ilerenuny. ITo
ee CJI0BaM, LieHa OKyIKU coctaBut 1108,65 py6is 3a akiuo
— 11 crp.-

UHTEPPAO

Ha mocT npencenatens npapiIeHUs OCHOBHOTO PETYIATOpa
poccutiickoro suepropsinka HII Coser pbiHka,
0CBOOOJUBHLIMIICS MOCIIE KaPOBOr0O Pa3HOCA OTPACIU
npembepoM PD, n30paH nCroNHIBLINIT 00S13aHHOCTH TJIaBbI
Bsuecnas KpaBuenko — 13 crp.

BAJITUKA

Carlsberg He mo3nHee Mast HAYHET BBIKYII OCTABIIHXCS 15
MIPOLEHTOB aKnuid banTuku, 4To66I JOOUTHCSA TydIIeH
YIIPaBIIIEMOCTH KPYIHENIIEro poccuiickoro muBoBapa B
YCIIOBHSIX CHIDKCHHS JIOJH PBIHKA, COOOIIHMIIO ar€HTCTBO
Peiitep — 14 cTp.

Camvie ceecue nogocmu. Ko. KOM.
BKC -Dkenpece. Baw 6unem 0o cmanyuu [puboine.
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JIMHAMUKA 3A HEJIEJIIO: JINKBUIHBIE AKIIUU (MMBB)*

KAMA3 (47,25 py6.)
CyprHr-ao (29,41 py6.)
TatHedTb (186,62 pyb6.)
PocHedTb (220,8 py6.)
MTC (220,04 py6.)
CyprHr-an (19,444 py6.)
Pacnaackas (115,84 py6.)
CbepbaHk (97,23 py6.)
lasnpom (190 py6.)
Pycluapo (1,1551 py6.)
FasnpH$T (153,79 py6b.)
MK HH (5628 py6.)

BTE (0,07003 py6.)
MMK (14,511 py6.)
PocTen (147,1 py6.)
Nykoin (1824,5 py6.)
Montoc3nT (1327,9 py6.)
®CK E3C ao (0,329 py6.)
CesepCr (423,1 py6.)
HIIMK (71,38 py6.)
Monumtnn (494,3 py6.)
Aspodnot (51,35 py6.)

-10% -6% -2% 2%

JUHAMUMKA 3A HEJIEJIIO: CBIPEE*

cepebpo ($35,6)
HedTb Brent ($123,52)
3onoTo ($1780,3)
Meab ($8399,5)
Hukenb ($20080)

0,0% 1,0% 2,0% 3,0% 4,0% 5,0% 6,0% 7,0% 8,0%

JAVNHAMUKA 3A HEJEJIIO: MUPOBBIE MHIEKCBHI*

2,32%

NIKKEI (9595,57)

RTS (1685,3)

FTSE 100 (5937,89)
DOW JONES (12984,69)
CAC 40 (3447,31)
NASDAQ (2956,98)
S&P 500 (1363,46)
MICEX (1566,03)

HANG SENG (21380,99)
DAX (6809,46)
BOVESPA (65819,62)

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 021% . .

0,22%

-2,0% -1,0% 0,0% 1,0% 2,0% 3,0%

*annvie 3a Hedento no cocmosnuio Ha 15:30 mcx 24.02.2012

b Bcecmopom-um aHaiumuka.
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B3rs11 Ha pOCCUUCKUI PHIHOK

Yxonamas KOpPOTKafA Npa3IdHMYHas  HeleJs OJi1s  POCCHUMCKOTO  PBIHKA IO baxkTy  noJsydmiachb
KOPPEKUMOHHOM, M KOPPEKTUPOBAJICA POCT IePBOM I[OJIOBMHBE HeIeNM Npelpnymel. B pesysibTaTe MHIOEKC
MMBB npakTMYeCKM I[OJIHOCTBI pealn30Ball Pa3BOPOTHY MOOEJb, NPenCcTaBJIAnNyln COOOM HedTO cpelHee
MeXIy «TPOMHOM BEPUMHOM» M TPeXIJlaBOM OQUIYypPOM «IrojioBa M mjeum». OCHOBHEIM Xe IOHEM CHMXeHUA
BEHICTyNMJIa NpelnpasfgHMYHas cpena, IO BCeM BUIMMOCTM, POCCHMCKME MHBECTOPH HE XOTEeJNM YyXOOUTb C
OJIVMHHEIMM [IO3MUMSAMM Ha BEIXOOHOM IOCPeIM HeIeny, OCOOeHHO YYMTHBAfA PpPasBUBAKIYICA CUTyaluo B
T'peuur, u Oouxcuposasy nNpubbUIb, HE CMOTPSA Ha TO, UYTO 3anajHbe I[JIOWAaAKM BEHIVIAIEJM HECKOJIbKO
Jydme. B 0eJoM CTOUMT OTMETMThL, YTO B IOocjiegHee BpeMA uHIOekc MMBBE nemMoHCTpMpyeT IOCTaTOYHO
BEICOKMI YPOBEHb TEXHMYHOCTM, OUeHb TOWYHO OTEIIPEIBAA TPaHMIUE CKJIAOBBAIMXCA KPaTKOCPOWHBIX
KaHaJlOB, IpM 5TOM HaMeTwJjlaChb YeTKas TeHIEeHLMS IOBMTAaThbCA B KaHajle POBHO HeHeJw C IIOHeIeJIbHMKAa
IO MATHMIY, a CO cjenyouel NATMOHEBKM (QOPMMPOBATH HOBHIM KaHaJl C INPOTMBOIIOJIOXHEIM HallpaBJIeHUEM
OBMXEeHMA. J BCe DBTO »OEeMCTBO MNPOMUCXOIOMT B paMKax MIeaJIbHO [apajlJIeJIbHOTO CPeOHeCPOYHOTO
BOCXOIAmWETO KaHajla, MMenlero BO3MOXHOCTHL yBeCTM MHIekC Ha 1600.

TaxuMm oOpasoM, ecyiM IOBVMXEHME MPOOOJIXMTCA IO MHaHHOMYy CLEeHapmio, TO clenybmas HemeJysd OOJDKHAa
CTaThb INO3MTUBHOM HOJIA PEHHKa C OGOpMMPOBAHMEM HOBOM BOJIHEI pocTa B paioH 1595 — 1600 u
YCTaHOBJIEHMEM COIPOTMBJIEHMS B DTOM OMalas3oHEe.

TeM BpeMeHeM, INPUTOK CpPeACTB M3 (QOHIOOB, MHBECTUPYHOUMX B Poccum, 3a Hemesw Cc 16 mo 22 despansa
NPOOOJIXMIICST M cocTaBuil $183 wmynH. npormB $109 MiIH. OpMTOKa Ha MNPOWJION Henese, [0 MOaHHEM
Emerging Portfolio Fund Research (EPFR). OOumii of6beM NPMUTOKa C Hadajsa roma cocTasiyser $640

MJIH .

B KOPIIOPaTMBHOM IIJIaHE Ha DTOM Hermejsie MOXHO BBIOEJIMTH €elle OIOHY HOBOCTB, KaCaeMO BHKYIIa aKLU/HZ N
MMHOPMTapMeB, ¥ BHOBb B 5TOM 3amemaH BTB. O»mHaAkKO Ha B3TOM pas3 «BTOPOM» POCCUMCKUM OaHkK
BHIKYIIA€T HE CBOM aKLMM, a CBOEeM IOUKM — BaHka MockBe IO uLeHe 1108,65 3a mryky. [0 cooBmeHMuo
MEHEeIXMEeHTa ©Ta lLieHa COOTBEeTCTBYeT TOH, no koTopo¥ BTB mnokynaj axkKuumM Yy CTOJMYHOIO
npaepmUTEJIbCTBA . Bnaronapﬂ 2DTOM HOBOCTWN, aKLIUmM EM =BO BTOPHMK B MOMEHTE JOCTUITAJIML OTMETKM
1089,8 pybner 3a WTyKy, YTO IOYTM Ha 18% BBmIE, YeM CTOMMOCTL OyMarM Ha 3aKPHETUN
IIOHEeOeJIbHMKA . K TEeKyleMy Xe MOMEHTY IOYTM BCe 3TO IpeMMymeCTBO YyXe HMBEJIIMPOBAHO, a B O@H.IeM
3a Hemesyo akumm 6O6aHKa noJmopoxainu Ha 2,5%. B ayTcanmepax, CpelV JMKBUIHEX OyMar, Ha 3TOMU
HezeJie OKaszajiCad TaKoM Hed@TAaHOM TI'MI'aHT Kak Jlykony. CHMXEHME B aKUMAX KOMIIAHMM HadajioCh IIOYUTHU
C OTKPBITMA B IOHENEJIbHMK WM TIIPpOLOOJIXaJIOCh 3 OoHA [nomp4arn, 1 JiMib  IIATHMIIAQ IIO3BOJIAET HEMHOI'O
OTCKOUMTHL BBepx. K KOHLY CpeIb OT CBOMX JOKaJIbHEIX MakKCUMyMOB Oymara Tepsaja O0ojiee 6% cBoen
LeHBl, cendac xe oflee CHMXEHME 3a HeIeJw COoCTaBJjdeT nopsanka 3,3%. Ipu sTOM MHOexc MMBB

CHMUBWJICA JMimb Ha 1,4%.
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MHJIEKC MMBB Texanuecknii B3rmsin

Ilocyie OWyTHMMOTO CHWXEHUS C QeBpalibCKUX MHJIEKC MMBE / [IEPHOJI: 1 YAC
MakcuMyMoB 1580 B mocyenHul OeHb HeIelu

15304
mHnekc MMBB NpennpMHAJ IMOIBITKY OTHIPATE YaCTb ]
1885

norepb. Ha OTCKOKe MHIEKC BEPHYJICS B pPaloH veand
1550, nocjye uero npolaxy BO30OHOBMIIMCEH. llocie :
3TOIO0 OTCKOKAa KOPPEKLMS MOXET IIPOIOJIKMTHLCH . -
Bimxarmme nonmepxky Ha 1545 m 1535. —

Ho M Ha 5ToM HnajeHue MOXEeT He BaKOHUUTHLCH. 15en

1556
JHoekC crnocobeH CKOPPEKTMPOBATBECHA eclle HMXe 1

1 550—:
BrioTh mo 1520. OmHaKO MEepCHeKTUBH Oojee

1545—
CUMJIBHOM KOpPPEeKLMM BeCbMa TYMAaHHEL.

1540—
COXpaHHDMMﬁCH IIPMTOK MHOCTPAaHHOI'O KaluTajla Ha

It

POCCUMMCKMM PEHOK (3a [NOCJIENHIOn HeIeJo elle : l
1 5307

I e S B E
I / A
okoJio $180 MJH) ¥ BBEICOKME LI€HBl Ha HedThb MNOUTHr ’//#4 § § § § § § :

1535

1 525—
Ha ypoBHe $125 3a Oappesyib, OKa3HBAT

18203

INOOOEPXKY HallyMM IJiomalKaM M I[IO3BOJIAKT : : : : : i 1 ;
—  MMEE [Uena) — MMBE [Moving Average] —  MMBE [Moving Average]

n30eraTbh BHAUUTEJIbHBIX CHMKEHMN.

. ] ‘
3HaveHue 1566,03 _eren
N3meneHne 3a HeeI0 -0,16% L i i

a ! P S £>§§3%‘£>*\ ﬂ?\_ J>ﬁ‘ il .
Bmmkaiimme ypoBHH CONPOTUBICHHS 1555, 1570, 1580 o W o V’ \:7’“ W ’
Brwskaiiiuue ypoBHH MOANEPIKKH 1535, 1520-1525 . - - - - -

— MICEX[TAI]  — MICEX[TRIX]

*annwle no cocmosnuio na 15:30 mcx 24.02.2012 E i iE i i i iE i H = B
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PeIHOK HedTH

Ha xoHelL Hemesnu amnpesbckue HedTsaHele (biouepch Mapky Brent Topryiorcs BOIM3M OTMEeTKM B $123,8.
3a npoumenume ISTb TOPTOBHEX OHEM OoHM npubaBuim 3,5%, crommocTs WTI Bhpocsa mo $108,4,
nomHABIMCHL Ha 4,6%. COpsn Mexny MapKaMM Ha OaHHHI MOMEHT cocTaBiysgeT $15,4.

HoeocTu o ToM, duTO lVpaH B MocjiefHee BpeMfA CHMXaeT OOBeM 3KCIOpTa OKas3bEBaeT IIOJIOXUTEJIbHBI
50bexT Ha KOTMPOBKM UEepPHOTO 30Ji0Ta. Ha 3ToM Hemese lMcilaMcKas pechnybimMkKa OpeKpaTuia Nponaxy
YepHOTO 30JiI0Ta QPaHLYy3CKMM M OPMTaHCKMM KOMMNaHMAM. [loMMMO 3TOro, IJlaBa HaumMoHanbHOM Hed@TAHOM
KoMnaHmM lpaHa AxMman Tane®aHuM 3asaBUJI, UYTO 3alpeT [NOCTAaBOK HedTM MOXeT OBITb PacHpOCTPaHEeH elle
Ha mwecTb cTpaH EC - TepmaHuio, lcnaHwmo, Ilopryranubo, I'peuwmo, Wranmio u HuzmepsaxHner. "C 6o0Jbmon
YBEPEHHOCTBI MOXHO CKas3aTb, UYTO B Clydae, eciu gencrTeusa EC nportus MpaHa OyIOyT OpPOOOJIXaTbCH,
DKCHNOPT HedTM B 3T CTpaHe OyneT npekpameH", - 3aaBui l'aneBaHu. OOHAKO eCyiM PacCCMOTPEThb
CUTyalLMM HEeMHOTO IUIyOXe, TO MOXHO IOHATh, dYTO lVpaH IejlaeT ML CHMMBOJMYECKME WaTyM, TaK Kak
HY OpaHLMA, HU BelMKOOPUTaHMA HEe 3aBUCAT OT MPAaHCKOM HedTu. IIo 3adaBjIeHMI0O EBPOKOMUCCHUM, €CIU
VipaH npekpaTuT sKchnopT HedTm, TO EBpOCOK03 He mocTpamaeT, Tak Kak MMeeT 3amnace Hedrm Ha 120
OHel. I[lo HaHHEIM MCTOYHMKOB, €BPOIEMCKMEe KJIMEHTH yXe CHIWXAKnT 3aKyNky B lpaHe, TOTOBACH K
sMbapro EC Ha MMIOOPT MpaHCkoM HedTM, KOTOpoe BCTYNMT B CUiy 1 MioJs.

Ipyrue BegylMe NOTPeOUTENM DHEPIOHOCUTEJIEM M3 MCJaMCKOM pecnydbsmkm — VMHIMA u KuTay Takxe
HaMepeHBl COKPaTUTh MMIIOPT MpaHckoM Hedrm Ha 10-20%. Kax coobmaeT areHTCTBO Reuters,
KpyNHeyumii KuTarckuii Hedrenepepaborumk Sinopec Corp, B3Bakylallyi IOUTM BCIO MPaHCKYyW0D HedbTb
nocTrynamomyio B Kmural, B AHBape CHUBUII MMIOPT BIBOE, METAACh OOTOBOPUTBCHA 00 YJIyUIIEHUM YCJOBUM
C y4Y4eToM MeXIOyHapOIHEIX CaHKUMM NpoTubk TerepaHa. YTOOB KOMIEHCHMPOBATH COKpalleHMe MMIOPpTa U3
Npana, Kurtal ypenmumil 3aKylnkm B Poccuu, lVpake u CaymoBcko¥ Apaeum. VMmnopT m3 Poccum
INOBBICMJICS Ha 22 INpPOLIeHTa 10 CpaBHeHuMo C nekabpem m Gojiee yeM B TPM pasa IO CPaBHEHMIO C
aHBapeM 2011 roma. Tem BpeMeHeM BJacTu VHOuUM nobusamwTcs oT HedpTenepepabaTHBAOIMX KOMIAHUM
CHIWXEHMS BaKylIoK MpaHCKoM HedpTm Ha 10 — 15%. Takxe Ha [polenmell ceccum CTajlo M3BECTHO, YTO U
AnoHusa BCJen 3a IOPpyTMMM CTpaHaMM HaMepeHa COKPpaTUTh MMIOPT HedbTm m3 Mpana Ha 20%. B Toxmo
OXMUIAT, 4YTO B OOMeH Ha 5TO peumeHMe CoenmHeHHBle LITaThl He CTaHYT PacCHpPOCTPaHATE Ha ANOHCKMUE
KOMIIaHMM HOOINOJIHMTEJIbHEIe CaHkUuu. TerepaH B CBOKO Odepedb CTapaeTcsa BCAYeCkM us3bexaTb BBEIEHUA
OTPaHMUEHUN [0 COKpalleHMIO 3KCcHopTa HedTu. [IoCTOAHHEE NPOBOKALMOHHEIE 3aABJIEHUS MPAHCKUX
IOJIMTUKOB HeCTabuIM3MpyioT CUTyaluio Ha PBIHKE YepHOI'O 30JI0Ta.

VI3 OpyI'MxX HOBOCTEM CTOMUT BHIEJIUTL CooblleHMe MexIyHapOoOHOT'O SHEPreTHMUecKOI'0 ar'eHTCTBa O TOM,
UTO KPYIIHbBle BKCHOPTephl HedTH, Takme kak CaynoBckas ApaBusd, yXe HadalM yBeJIMUMBATb [IOCTaBKU B
EBpony. Ilo ouenxke MBOA, cBobomuele momHocTy OIEK B HacTosmee BpeMs COCTaBJALT 2,82 MIH.
Oappesyie B CYyTKM M B Cllydae KaKUX-JIMOO NpoBJIeM 3TOT0 IOJIKHO I[IOJIHOCTBIO XBATUTh.

Buepa Opuia onyBOJMKOBaHa exXeHelellbHas CTaTUCTMKa OT MuHMcCTepcTBa sHepreTukyu CIA. Kommepueckue
3anace HebTM Ha [IPOUJION HemeJjie BHPOCHM Ha 1,6 MiuH. Bappenert — mo 340,7 MiH. 3KCIEpPTH,
ONpOlIeHHEEe aTreHTCTBOM Reuters, oxmupanm yBenmueHMs nokasaTess Ha 0,5 MiuH.

UTo KacaeTcs TEexXHMYECKOM KAapTMHE, TO B IaHHHM MOMEHT MH HaOJomaeM 4YeTKMM BOCXOISIMIY TPEeHI.
HedTsr Mapxm Brent BmyoTHy0 nomofpajlach K CEpbe3HOMY YPOBHI COIPOTMBIIEHMs Ha $125 3a Oappedsb.
VIMEeHHO ®5Ta OTMeTka M of0o03HauajlaCch HaMM, KakK OCHOBHAsS lleJlb pOoCTa. BIOJIHE BEPOSTHO, YTO IIOCTe
OOCTWXEHMS 3TOTO pybexa MOXeT IPOMTM JIOKaJibHas KOPPEeKLMOHHAs BOJIHA K POCTY C CepelnMHEL
aHBaps. OmHako Jjo00Oe CHMXKEHME B TeKyllel CUTyaluy CTOMUT BOCIPMHMMATL KakK BPEMeHHOe, HebTsaHOM
TPEHI [OKa YeTKO CMOTPUT HaBepX.

KpaliHe npuMedaTeJIbHBEM sABJIsSeTCs M BeIXxOon HedTm Mapky WTI Ha HOBBEe MakCuMyMel ¢ amnpess 2011
roma. CpemHecpouHas LeJib pocTa WII 370 obsacTte $115-116 3a Gappedsb.
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Toproeeie peKOMEHIAIMA ¥ HOBOCTH

OMUTCHTOB

Hedrerazosslii cexTop

JIVKOMJI

[Io mocJjienHel TOPTOBOM PEeKOMEeHIALUM B Cpeny
MBI OTKPHUIM €llle OOMH WOPT «BOOTOHKY» PHHKY,
oBo3HAUeHHAs leJib 10 KOTOpOoMy ObLiIa

OOCTUIHYTa yXe uepes apy dacoB. OOHAKO Ha
5TOM CHMXEHME He OCTaHOBMJIOCH, oTMmeTka 1790

Obly1a HpO@MTa BHM3, ¥ 3aKpPEBEITHUE ceccunm
IIPpOoM30UJIO IMPAaKTUYECKM Ha MMHVMMYMaX IOHSA

Hemajieko OoT nonmepxkm 1773.

OxmpmaTb TaKOT'O CMJIBHOTO ofOBajla B Cpely He
IPUXOOMIJIOCHE, a COOTBETCTBEHHO [IOYy4YacCTBOBAaTb
B TeKylleM OTCKOKe Msl He cMoIumM. Ilo Bceit
BEPOSATHOCTM OyMara HaMeTmJlachb MNPOTEeCTMPOBATHb
NPOoOUTYI TPaHMUIy CPeIHECPOYHOI'O BOCXOISWEI'O
KaHaja, [NPOXOnAWyl B paroHe ypoBHs 1850.
Eciu IBMXeHMEe BBepxX OyneT MNPpONOJIKaTbCs
TaKMUMM Xe TeMIlaMiu,

TO, KakK pas3 K MOMEHTY

IOCTIMXEHMS 2TOM OTMEeTKM, Ha OCLUMIIJIATOpAax
C(bOpMMpyeTCFI JIOKaJIbHaAd IEepeKyIJIEeHHOCTb, U’
IIOABMUTCAHA BO3MOXHOCTBHL HEKOTOpOI'O OTKaTa BHUS3,
OOHAKO LleJiM 2TOT0 OTKaTa ceMdyac HaszBaThb
HOOBOJIBHO CJIOXHO . Hpomenmmﬁ IBYXIHEBHBI
«ob6BaJl» Mbl B3SJIMU IIPaKTUYECKM IIOJIHOCTBIO,
BCJIEICTBME UYeTIO MOXHO YyMTM Ha HeOOJbIYI

IIepenpllKy M IIOCJIEeOMTE 3a Pa3BUTHUEM COOBITUMN .

Hena*

HN3MeHeHHe 3a Hee10

Kparkocpounslii: BHe peiHKa
*annvle no cocmosinuio na 15:30 mcx 24.02.2012
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T'A3ITPOM

[locae HpOGVITV[H MECHAYHOTI'O BOCXOIOAWEI'O TpeHIa T'A3ITPOM IIEPUO/: 1 YLIC

B paroHe 189 um nmanbHeNMWETIO CHMXEHUS K

nonmepxke Ha 187 nocsenosajl OTCKOK BBEpPX.
Bymara opraHmsobajla KJIaCCUYECKUM BO3BPAT K
npobuToMy paHee TpeHOy Ha 189. Eme Bhme Ha

190 HaxoOMTCH JIOKAJIBHBI HUCXOOAWMNI TPEHI C
beBpaslbCKMX MaKCUMMyMOB. IO HEIro CHEeKYJISHTH
TOXEe MOT'YyT HOTAHYTb Oymary. Ho 3arem
NponaBlEl HAIOMHAT O cebe.

B LeJsioM, MHOCJIeOHME TPM Hemenu ['asnpoM
OepXuTcs, IO CyTM, Ha OINHMX YPOBHSAX. B

nuarnasoHe 187-193. B cepenuHe Hemenm Oblia

IONBEITKA BHUTU U3 HeIr'o, HO IIpM CHMXEHMM ILleHa

yaepxajacbk Ha CMJIBHOM ypoBHe 187, KOTOPBIM

Tenepb BHICTyNaeT njsa OyMary MNOIIEePXKOoM. STa
OTMETKAa HECKOJIbKO pas3 3a MOCJeNHUM MecHdl

paseopaumBajia OyMary B OOpPaTHYK® CTOPOHY. OT

Hee ¥ CeroIHs COCTOAJICS OTCKOK. 3areMm — TAIMPOM a0 lena]  — TAINPOM ao [Moving Average] — — TAINPOM ao [Moving Average]

: : j L2000
AT s

(raon:
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— TAIMPOM a0 [Dfvem]

CyHWEeCTBYEeT BEPOSTHOCTHL [IPOIOJIKEHNS Koppexunnumq'

187. IpoxoxIOeHME 3TOTO YPOBHS OTKPOET Iepesn
LIeHOM HOopoTy B IOuamnasoH 184-187. A Tam yxe

OnM3KOo OymeT M CPeOHECPOUHBI BOCXOISUMIA
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TpeHn C OKkTaAOps Ha 183.

Hena* 190 — TANPOM a0 [TRIX]  — TAINPOM a0 [TRIX]
[T [24 [z [i [6 [3 [14 [i7 2
HN3meHeHHe 32 HelEII0 +0,15% I [Feb
TOpI‘OBLIﬁ wiad: Bue PBIHKA. CMOTpI/ITe €IKEAHEBHBIC PEKOMEHAIIMH 10 ’TOMY SMHUTCHTY Ha
*annsie no cocmosnuio na 15:30 mcx 24.02.12 uHbopManoHHO-anamnTHIeckoM roprane BKC Dkenpecc
POCHE®TH

MMHBKOHOMPAa3BUTMSA He BUIUT CEPbesHEX NPeNsaTCTBUM IJid Haudajla NONTOTOBKM NIPMBATM3ALUM
KpynHeMmel Hed@TsaHOM KoMIaHuM PocHedTh, 3a NEePEeHOC KOTOPOM BhHICKAsaJICa KypUpPYOWLMM
TOIJIMBHO-3HEPTEeTUUECKUN KOMIIJIeKC BUlUe-IpeMbep PO Vropr CeumH.

Poccusa nijaHMpoBaja MNPoXaThb OOJM B MNATM KPYNHEIX KoMIaHmax B 2012 romy u nojyuuTs OoJiee
$10 MMIIIMApPIOB, M3 KOTOPHX JIBBUHYWD HOJI — OKOJO $7 MMINIMAPIOB — OOJIKHA OBIJIa OPMHECTH
npuBaTmus3auusg 0o 15 npoueHToB akumii PocHepTm. K 2017 ronmy BJacTM npenjarajy IOJHOCTLIO
BHIMTY M3 KanuTaja PocHedTu.

Ho CeumH B nNmMcbMe HNpeMbep-MMHUCTPY PO Brnamumupy I[IyTHMHY NPEOJIOXMII HEe TOPONUTHLCA C
IpoIaxel SHepT'OKOMIIaHMM, CPpeIV KOTOPHX Haz3eajl PocHedTh, TpaHcHedTh, a Takxe OCK,
Pycruapo u 3apybexHedThb.

B umcie apryMeHTOB B [IOJIb3Yy [IepeHoca npuBaTu3auuu PocHedTn CeumH HaszBajl OEWEBM3HY aKLUM,
a TakXe TO, UTO MNPUBATMUBALMUS MOXET CHUBUTL KPEIOUTHE PEMTMHT KOMIaHMM M CO3IaThb
TPYOHOCTM B [IPMBJIEUEHMM CPEICTB B TO BPEMs, KaK e} HeoOXOOMMO MPOBOAUTL MacCHTaOHYO
nporpaMMy MOIepHM3alLuy HedrenepepabaTHBAlMMX MOMHOCTEN.

"MeI cumMTaeMm, dYTO OT Iprmxonma YaCTHHEIX aKUMOHEPOB KOMIIAHMM TOJIBKO BBIMI'PBEIBAT, IIOTOMY WTO
STO INIPUMBOOMUT K YJIYUIEHMIO MEXAaHM3MOB KOPIOPATMBHOI'O KOHTpOJ’IF{", — CKa3aJl B MHTEPBLIO PeﬁTep
OVPEKTOP IOellapTaMeHTa MMyUeCTBEHHBIX OTHOUWEeHUMN MMH3KOHOMPAa3BUTUA Anexkcen YBapoB.

C yBeJIMYeHMEeM IOOJM CBOOONHO o6pamalommxc;1 aKLUMM IoKas3aTesb CTOMMOCTM aKUMM ¥ IIOHMMAaHMe
KanuTalu3aluuy KOMIIaHUM CcTaHeT 0Dojiee OOBEeKTUBHEIM, CUMTAET YBapoB.

"Korma y Bac B cBOOOmHOM oOpamenmu 4 OpolieHTa aKLMMi KOMIaHMM, NpodecCHOoHaJIbHBHE MUTPOKM,

CropapuBadcChb, KakK Ha TI'apMollKe MOT'yT MI'paTb 3STUMM KYypCOM, KaK Ha IIOHMXeHMVe, TaK M Ha
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noBHIEHME. A korma y Bac 40 IpoueHTOB B CBOOOIHOM OOpalleHMM — 3TO HeJIaTh yXe CJIOXHEee. ..
u 6aHK, KOr'ma IOHMMAaeT, UYTO KaluTajJam3alurd KOMIIaHMM pacTeT He IIOTOMYy, 4YTO KTO— TO TamM
nomrpajl ¥ OOTOBOPMJICS MexIy CcoOol, a IOTOMYy YTO TaK IOeMCTBMTEJIbHO OOBEKTMBHO OLEHMBAIT

MHBECTOPE], TOoI'Ha, KOHEeWHO, OaHKk OyIHeT CHMWXATbhb CTaBKYy M INOBHIATH KPEIMTHBEM PeMTHMHI".

B nmceMme npembepy PO CeumH Takxe BHpaxajl 03ab0UYEHHOCTb TeM, UYTO [IPM NOTepe TI'OCKOHTPOJIA
PocHedThr yTpPaTUT BO3MOXHOCTbL paboOTH Ha mejybde.

JIVKOMIT

Buule-npesunesT HK "JYKOWMI" EBrenmit XaBxuH npmobpern 1 TeC. akumi HK Ha cymay 1,88 miH
py6isen, coobumya xoMmmnaHusa. Crmeska cocrosasack 15 ¢eBpans B MockBe. B pesynbTaTe nojs
E.XaBkMHa B ycTaBHOM kamnmuTaje HK yBemmummiacs ¢ 0,0113% mo 0,0114%.

MenemxMeHT "JIYKOWMIa" B TeueHMe MOCIJEIHETO BpEeMEeHM OCYUeCTBJISEeT CKYIKYy aKLUMUM KOMIaHUM.
Bune-npesuneHTt HK JleoHun ®enyH coobmall, 4uTo "IPUHATO pelleHye O TOM, UYTO MeHeIXeph OyIoyT
BBIKYIaTh akUMmM", [NOCKOJIbKY B2TO SABJILETCS JIy4dllMM BJIOXEHMEM CPeICTBIJIA MeHeIXepoB. B wuoje
2011 roma Ha 6Gaslance LUKOIL Investments Cyprus Ltd. Haxommiocb 8,24% axuwmi HK. Ilo
cyoBaM JI.denyHa, KOMIAHMS pacCMaTpuBalyia BOSMOXHOCTB [OTaCUTh YACTb Ka3HAUEMCKMUX aKLui,
OOHAKO He OBJIO HaMIeHO MexaHu3Ma.

Ha npouwsnolt Hegmesie JI.demyH, KOTOPBI ABJISeTCs Hapsaay c riaeoy HK BarmuToM AJIEKIIEPOBBIM OIHUM
13 OCHOBHBIX aKIMOHEPOB "JIYKOWIa", u ero cynpyra KyounM akKUum "JIYKOWIa" nouTtwu Ha 61,5
MJIH py6nen. KpoMe TOro, akUuM KynuiaM elle psan Tol-MeHemxepos HK.

T'A3ITPOM

B Ceyine cocrosanach pabouas BCTpeda 3aMeCTuUTesia Npelncenatesisa npabieHusa OAO "I'azmpom"
AnexkcaHOpa MezBemeba M MCIOJIHUTEJIBHOI'O BUle-NpesuleHTa Kopelckol Ira30BOM KoOpHIopaluuu
(Kogas) Ilax Ex CoHa B xXOIe KOTOPOM CTOPOHH OBCYIMIM yCJIOBMSA MOCTaBOK POCCHMCKOTO
TPpyOONPOBOOHOT'O NPUPOIHOI'O I'asa B Pecnybismky Kopesa uepes Teppuropuio KHIP. 06 sToMm
TOoBOPUTCA B coobmeHum "T'aznpoma.

B xonme neperosopok mesierauum OAO "T'aznpoM" m Kogas HpeAcCTaBUIM aKTyaJM3UPOBaHHBIE
NpenJjioXeHMA MO OCHOBHEIM YCJIOBMAM KOHTPaKTa M COJMM3UIM CBOM HO3MLUMKM IO PAOY BaXHBIX
napamMeTpos.

Kpome TOTO, OBLIIO IIPMHATO pPeleH e 06 MHTeHCUbMKALUN [IeperoBOPOB M INIPOBEINEHUN cnenylomeﬁ
BCTpedM B MapTe TeKylwero Irona.
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Meramnyprus

I'MK HOPUJIbCKWI HUKEJIb

Ha maHHBIT MOMEHT OyMaru KOMIAHUM TOPIYITCS HOPHHUKEJIb / [IEPHOJI: 1 UAC
yyTb Beme ypoBHsa 5000 py6., Tepss 0,2%. Ha

NPOUJIOM CeCCUM aKLUMM KOMIIaHMM HaKOHeL—-TO £ 050 :—EDSD

ONyCTUJMCBL B LeJyieBoM nmanaszsoH 5500-5550 py0O. £ 000

TaxuM oOpas0M, OCHOBHYK YaCTb KOPPEKLMM K

5550
poCTy C KOHIIA HNPOUUIOTO T'OHa MOXHO CUMTaThb

5900

IIOJIHOCTBIO peaJ‘II/ISOBaHHOf/J[. CorjlacHO paHee

OHy6HMKOBaHHHM PEeKOMeHIaumAaM, B IOaHHOM

oyanasoHe HeOOXOOMMO OBJIO 3aKPHBATH OTKPEITHE .

or 5820 kOpOTKME NO3ULMM. PealmM30BaHHAasS

5750
NprGEUIL IO CIEJIKe COCTaBuila HEMHOIMM OoJee

4,5% 3a WeCThb MOJIHEX TOPTOBHIX CECCUIA. 5700
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KH u TBETCTBEHH H TOUT Tb H
CIIOKHO, COOTBETCTBEHHO HE CTO Gpa a — [MKHopHwk [Moving Average]

ceba IOOMNOJIHUTEJIbHEE PUCKM M yIEPXMUBATb — [MKHopHuk [Uena] = TMEHopHuk [Moving Average]

KOPOTKME IIO3MLMM CBEPX LEJIEBOI'O YPOBHA. B

[OJIb3Y OTCKOKA CUTHAJIMBUPYT ¥ OCUMIIIATOPEl, 90

KOTOPEIE 3a IIOoCJiegHMe OHM OIIYyCTMIIMCh B 30HY g

CYIECTBEHHOM [epPenpOnaHHOCTM.

TMEHopHuE [RS1]

Tem He MeHee, BCTaBaTb B IMOKYIKY Ha TeKylWUX
YPOBHAX elle PpaHoO. BrUIO BMIOHO, UYTO aKUUM 05

KOMIIaHMM B IOCJIENHEE BpeMs CyLEeCTBEHHO
= [MKHopHur [MACD]

& [ [0 [14 B [0 3
Ha POCCHMIICKOM PHHKE — BTO HEe caMmas Jydmas [

OTCTaBaJIM OT PBHHKA, a MNOKyIaTbkb CJjabele OyMaru

uned. IIoMMMO 3TOI'O YWACOBHE CKOJIb3AMME CMOTpHTE eKeHEBHBIC PEKOMEH/IAIIMH 110 PBIHKY HE()TH Ha
nHdopmannonHo-ananuTHyeckom noprane BKC Dkcmpece

CcpenHMVe IepeCceKJIMChb, YTO IaeT HaM HeTaTUBHEI
CUTHAJI U elle CUJIbHee OTHAJIAeT OT IPONOJIKEHUS
CPEeIHEeCPOYHOM BOCXONAWEM TPEHOOBOM IOMHAMMUKMN.
B crnyuae cHwmxeHme nom orMmeTrky 5500, cTouT

OXMOaThk €lle OOHOI'O HMCXOoIOAWeI'O MMIIYyJIbCa Ha

2-3%.
Ilena* 5628
H3meHnenne 3a HeIe0 -0,51%
ToproBerii muan: 3akpeIBaéM KOPOTKHE MO3UIUH B JUATA30HE
5500-5550
*Hannvie no cocmosnuio na 15:30 mck 24.02.2012
MEYEJT

MeueJsi cooBumiyl O BOSOOHOBJIEHMM PaBOTH NpeAnpuAaTur B PyumeHUM «JakTwui CTui Byzsy», «Meuemn
Kemvnmsa Typs3mi» M CTallellJIaBUIIBHOT'O NPpOoM3BOICTBa Ha «JaxTun Ctui Oueiry Pouy». Ilpennpmarus
«HOaxTui Ctun Bysay», «Meuesn Kemnuma Typsul» u «Hdaxktuia Ctun Ouesy Pouwy», DPOM3BOINCTBO Ha
KOTOPEIX OBLJIO BPEMEHHO IIPMOCTAHOBJIEHO M3-3a TPYHOHOCTEM B CHaOXeHUM CEpPpbeM B CBA3U C
OOUJIBHEIMM CHeTollallaMy, BO30OHOBUIIM CBOKL paboTy. Tpu M3 UeTHpex BPEMEHHO OCTAHOBJIEHHBIX Ha
npomJion HemeJie npennpmuatuy «Meudena» B PyMelHUMM pa®oTaloT B HOpMAJIbHOM pexyuMe. KomOumHAT
«Meues1 THPTOBMIITE» IJIAHMPYETCsS 3anycTuTb 27 deBpainis. LaHHBI NPOCTOM HE OTpPas3MTCs Ha
3alJIaHMPOBAHHEIX T'OINOBHEIX OOBEMaxX IIPOMBBOICTBa MeTaJlJlypIMUYeCcKo) NPOIYyKLMN
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CEBEPCTAIJIb

OAO "Cemepcranp" B MapTe 2012 roma BBeIeT B SKCIUIyaTalLMio Ha UJepernoBelLKOM
MeTaJulypTMYeCKOM KOMOMHATEe BO3IOyxXOHATPEeBATEeJb IOMEHHOM Hneum N5 mocjie pPeKOHCTPYKLUN
cToMMOCTBI0O 736 MJIH pyD., Ha IOJIHYI MOUHOCTBL BO3OyxXOHArperBaTesb 3apaboraer B uioHe. 00
5TOM coofmaeT areHTCTBO [IpaMM CO CCHUIKOM Ha MCTOYHMKM B KOMIIAHWUM.

"B OaHHBEIM MOMEHT BO3IyXOHarpeBaTeJlb HAaXOIOMTCA B [pollecce CYyUWKM M pas3orpeBa, IO Tpaduky
STa onepauus NPOIJMTCS B TedeHMe OIHOTO Mecsaua", — NOACHWIM areHTCTBY I[IpanM B
"Cepepcrammn".

PaboTe MO PEKOHCTPYKLMM HadajlMChk MOJITOPa I'oda Hasan. 3a 3TO BpeMa CTapeli arperar,
orpaboraBmmii 24 roma, OBUI IIOJIHOCTBI IEMOHTMPOBAH, a B3aMeH eMy OBUI IIOCTPOEH HOBHIA.

"970 caMas OoJsiblias [Iedb B NPOM3BOLCTBEHHOM Mpolecce Ha UYepMK: ee mpousBomuresibHOCTH — 12
TEIC. T 4YyT'yHa B CyTKu (6ojlee 4 MJIH T B ron). Bcero Ha UYepMK naTb NONOOHHBIX Ieudel, obuee
IPOM3BOACTBO KOTOPEIX 3a 2011 rom cocraBmuiyo Bojsiee 8,8 MIH T uyryHa", — OTMETWIM B

KOMIIaHUN

I'MK HOPUJIbCKW HUKEJIh

OAO TMK «HopmIbCKMM HUKEJb» coobumiio, duTo denepalibHEM APOMTPAaxXHEM CyI BocToOuHO-
CubBUPCKOTO OKpyT'a OTMEHMJI paHee MNPMHATHE CyIeOHBle aKThl O BO3JIOXeHMM Ha KoMmnaHuio
00A3aHHOCTM IO NPENCTaBJIEHUIO IOKYMEHTOB, HucTpeboBaHHEX OK PYCAIJL.

OK PYCAJl eme B mekxabpe 2010 r. oBparwmiacbh B ApOuTpaxHHM Ccyn KpacHOSpPCKOTO kpas C
TpeboBaHmueM 00g3aTb I'MK «HOPMILCKMI HMKEJb» IPenNoCTaBUTh Psal OOKYMEeHTOB. B mapre 2011 .
3TOT MCK ObUI yIOOBJIeTBOPeH. OmHako I'MK «HOPMIILCKMIM HMKEJb» OCIOpMila pelleHMe Ccyla IepBOM
MHCTaHUMM B TpeTbeM apOMUTPaxHOM alesliSuyMoHHOM cyne (T'. KpacHOSpCK) .

08.11.2011 r. Ccyn aneJuISUMOHHOM MHCTAHLMM [IPMHAJ pelleHMe OTMEHUTL CyHOeOHEM aKT [IepPBOM
VHCTAHUUM ¥ yHOOBJIEeTBOPpUThL TpeboBaumsa OK PYCAJl jmumb YacTMUHO. M3 14 sBanpammBaeMbIX
IOKYMEHTOB, TpeTull apOUTPaXHBI aleslJIauMOHHBM cynd ofsa3asi I'MK «HopuibCKMUM HUKEIb»
npenocraeuTb OK PYCAJl mumb 4 IOKYyMeHTa. I9TO pelleHMe TakKxe ObJIo obxajioBaHO KommnaHmen.
Kaccaumonnasa xajoba Opwia nozmaHa B OAC BocTouHO-CHMOMPCKOI'O OKpyTa.

21.02.2012 r. cyn KaCCALUMOHHOM MHCTAHUUM [PUHSAJ pelleHre o0 OTMeHe paHee MNPUHSITHX
cyneBHBEIX aKTOB M BO3BpalleHMM Iejla Ha HOBOE PAaCCMOTPEHMe B IIEePBY MHCTaHLMO, [NOOTBEPIUB
TeM CaMbIM HEe3aKOHHOCTb CyIeOHBIX aKTOB, Ha OCHOBaHMM KOTOPEIX Ha I'MK «HOPUIIBCKMII HMKEJIb»
OblJla BO3JIOXEeHa 00sa3aHHOCTHL MO npencrasjeHuio OK PYCAJl DOKYMEHTOB.
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bankoBcKkuii cekTop

CBEPBAHK

IleHa Ha Oymarm COepbaHka Ha Tekyllel HeleJse CBEPBAHK / [IEPUO/I: 1 YAC
NPOIOOJIKMUIIa OBVDKEHME BOJIM3M IMOJIYyTONOBBIX 4 :
MaKCVMMyMOB, CHOejiaB IIOIBITKY Pa3BUTH
KOPPEKLMIO. KOTVIpOBKVI HIMKAaK He MOT'YT HallyllaTb
onopy Injs (eBpasIbCKOI'O UP-TPEeHIa, KOTOPHIM
BCe B OOJIblIEM CTENEeHM IepexonauT B OOKOBUK.
Memny TeM, OCUMJIJIATOPEl CUTHAJIM3VMPYT »OaXe He
o0 OOKOBMKE, a 00 YyCTOMUMBOM HMCXOIAIEM

TpeHne, HabmomaeMoM o RSI m MACD Ha 4acoBOM
TavMmdperiMe . HaBucammas HalL PHHKaAMM I'pedeckKas
yIrposa, HOJjsa POCCUMCKUX MHBECTOPOB
HMBEJIMPYETCA IEHBb 3a IIHEM HpV[@aBJ‘IHIOLLU/IMI/I

He@’I‘F[HbIMI/I KOTHMPOBKaMM, KOTOPEBE IIOOXOIOAT K

$125 3a Gappesib IO CEBEPOMOPCKOM Brent.

90,53
O4ueBMIHO, YTO HET TEXHMUYECKMX NIPUUMH IOJI4 90,0 : : !

— [Cteptanr [Lena) — [Coepfank [Paabolic S4R]

OTKPBEITMA HOBBIX IOJIMHHBIX HOBVILU/HZ, OOHAKO

CpemHEeCpPOUHHE JIOHTM NOKAa TaKXe SBaKPEBATbL HE mi r“vvaq”“”ﬂviqu”ﬁﬁ Wwwf\ﬂﬁ“quﬁm»;jﬁm

pekoMeHIOyeTCcsa. KpaTKOCPOUHO MNO-IPEXHEMY MUEM — Chepbark [RS]]
BO3MOXHOCTHL IJI WIOPTa, HO IManasOH BXOHa 1004 =, S : ; A o 100
o4 1S\ o YN SV AN e
cmemaem xk 99,5-100. E I . ; i :
— Coeptanr [Stochastic]
[ I& [& [10 [14 [1& [z0 [z
IMena* 97,23 '
H3MeHeHHe 32 HeIeII0 +0,54% CMOTpHUTE eKEAHCBHBIC PEKOMCHIALNH TI0 PHIHKY He(TH Ha
Kpatkocpounstit: mopt u3 auanaszona 99,5-100 ¢ nenso Ha 94,8 UHO®OPMALIMOHHO-AHAJIMTUYECKOM TTOPTAJIE BKC SKCITPECC

croroM Ha 101

*annvie no cocmosinuio na 15:30 mcx 24.02.2012

BTB

I'pynna BTB NpenjioXuUT MUHOPUTapMAM BaHka MOCKBE - (QM3IMLIaM alpeCHBII BHKYI aKLMM, COOOWMII
VHTepbdakC CO CCBUIKOM Ha d4JieHa npaejieHus BTB Exarepuny IlleTenmuHy. [Io ee cjioBaMm, LeHa
nokynky cocrasuT 1108, 65 pybssa 3a axkumo.

"MEI CUMTAaEeM IIPaBMJIBHBEIM NPEIJIOKUTE MMHOPUTAPMAM — OM3MUECKMM JIMLaM IPpOoIaThb HaM CBOM aKLUUM
IO LlIeHEe He HIMXEe LeHBl MOKYyNKM y IIpaBuTesbcTBa Mockerl. Odepra rpynnel BTB Oymer anmpecHon",
- ckasasa E.lleresmua. OHa Oponojixmilia, YTO B Hadajle MapTa alpecHas odepra Oyner
HamnpaBJleHa I10 IIoYTe aKuMoHepaM BaHka MOCKBEI, Ba MCKJIOUEHMEM aKLMOHEPOB, CBS3aHHEIX C

OBIBIIMM MEHEIDXMEHTOM OaHKa .

[Io ee maHHBM, akuentoeaTb odpeprTy moryT 1030 axumoHepoB Banka MoCkBB — (QM3IML, BJIANEOUMX
B coBokynHocTu no 0,05% axumi, MakKCMMaJIbHEM OOBEM BEIKyIa cocTaBuT mno 150 MmiH pyOiuen.
E.lleTenmmHa oTMeTmsia, d4YTO rpynna BTB BHKYyOUT akKLMM 3a CYeT COOCTBEHHBIX CPEIOCTB.
[IpnobpeTraTesieM BHCTynuT "pouka" rpynnsl — "BTB I[IeHCUMOHHEDNI aIMMHMCTPaTOp".

[IpreM akKUeNTOB OT MMHOPUTapMeB-OM3ML HPOOJIMTCA OO cepenuHsl anpesna 2012 roma, pacdeTH C
axKUMoOHepaMy OyOyT MNPOBEIEHH OO CepenuHB Mad. OOCyXMBaHME aKLMOHEPOB OyIeT OPraHM30BaHO
yepes ceTb OTHejyieHMM komnaHmm "BTB PermcrpaTop". MakcCuMaJlbHOE KOJIMYECTBO aKLMM, KOTOpoe
rpynna OyneT IOTOBa BHKYNMTb y OM3MYUECKOTO JMLa — TO, KOTOPHM akKlLMoHep BaHka MOCKBEI
BJIaleJl Ha HaTy NpruoOpeTeHMs akKUuM y NpaBUTeJIbCTBa MOCKBHI. [Io cjoBaM E.IleTenmHOM, TPYyIOHO
IaTb OLEHKY, CKOJIbKO aKLUMOHEePOB-OM3JIML, BOCIOJb3YIOTCA NpenjIOXeHMeEM.

E.lleTenmHa OTMETMUJIA, YTO LEJb0 OGEPTH He ABJISETCS KOHCONMOauMsa akumii BaHka MOCKBEH
rpynnoy BTB. "Bonpoc o koHcommpaumu 100%-HOTO mnmaxkeTa BaHka MOCKBH ceidac He OOCyXIaeTCH.
3TO BOMNPOC OTHEJIbHBIX HaJlIbHEeMIMX pelmeHmit", - NpomoJrkmila NpencTaBUTesib OaHKa.

Ona Takxe IIOOYEPKHYJIa, 4YTO IIpelJIOXEeHME He OyneT KacaTbCad CeMUu AKLMOHEPOB, CBA3AHHEIX C

ﬁua ﬁeﬁweHTOM OaHKa.
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[Io ee cyjoBaM, 3TM aKLUMOHEPH He MOTYT MNPeNbABUTH HUKaKMUe NpeTeH3uu. "He MOT'YyT HNpenbAaBUTH
NnpeTeH3uu, [NOTOMYy UTO 3TO NOOPOBOJIbHAS obepTa, BhHCTaeidemas Hawelr "mouwxon' — "BTB
[leHCMOHHEM armMuHMcTpaTopoM". "I[eHCMOHHBM aIMMHUCTPaToOp" Kak He OaHK, KakK He BMUTEHT
VMMeeT MNpaBO BHCTAaBJATE OQepTy C JIOOBIMM KPUTEPMAMM UM OTpaHudeHmaMmu", - ckKasajla OHa.
E.lleTenmmHa pnoBaBwmia, UYTO IOJIS DTUX CeMU OMBINML ABJISETCS OUeHb MaJjleHbkoM. "3To MeHee 1,5
S

THIC. akKumii. OTO BOOOWE HUUTO IO CPaBHEHMIO C OOWMM UYMCJIOM akKUMii — nouTty 272 MIH axkuun", -
nobaemyla OHA.

Kak coobumy MCTOYUHMK, OIM3kMii K TIpynne BTB, npenjioxeHue He OyIneT kKacaTbCcsa OBBLETO
npesuneHTa BaHka Mockeel AHIpesa BoponmHa, e€ro CoBeTHHMKAa, ObBLIErO 3aMipena coBeTa
IVMpeKTopoB BaHka Mockerl JIbBa AjlajlyeBa, ObBLEIO NEPBOI'O BuUlLe-NpesumeHTa BaHka IMuTpus
AKyJIMHMHA, 3Kc-mnpes3muneHTa "CTONMMYHOM CTpaxoBOM Ipynne" AnekcaHzpa CynakoBa, OBBIMX
[IEPBHX BUlle-NPe3MOeHTOB BaHka Mockerl EjieHel BosnkosolM m Cepresa MojocTBOBa, a Takxe JleoHmma
TepexoBa.

Kpome toro, E.lleTemmHa moBabmia, YTO aKUMOHepaMu BaHka MOCKBE Takxe ABJALTCA '"npoune
opunuyeckre jmua'". "OTO Te aKLUMOHEPH, KOTOPEIM odepTa He OymeT mnpenjoxeHa', - NOOUepKHYyJa
OHa.

BTB B Qerpasie 2011 roma npuobpesn 46,48% axumit Banka Mocksel 1 OjoknakeT OAO "CToONMYHOM
crpaxosoy rpynmne" ("CCI', BiameeT okojio 17% akumy BaHka MOCKBBEI) Yy CTOJIMYHOIO
NpaBUTEeJIbCTBa. [lOCJle HECKOJIbKMX MeCHAleB NPOTMBOCTOAHMA C IPEXHMM MeHEeIXMeHTOM BaHka
MockBel BO TIJilaBe C AHnpeeM BopornmHelM BTB B amnpeje npoBeJl Ha IOJKHOCTBL Ipe3uIeHTa 3TOTO
6aHkKa CBOETrO KaHIuIaTa - Mumxamjaa Kys3oBJjera.

Tpynne BTB B HacTosumee spemda npuHamiexut 94, 84% axkumtt Banka Mockee, OAO "CCI'™ - 1,51%
axkumMii. AKLMOHepoM OaHka Takxe spBysgercsa Plenium Invest Ltd. (Bnameer 2,99% axuwmi),
KOTOpasd, [0 HeodUIMAJILHEM IaHHBM, NOIKOHTPOJIbHA A.BopoauHy. IloJig NpouMxX aKLUUOHEPOB
cocTapJigeT MeHee 1%
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DIEeKTpO3HEPreTUKa

HWHTEPPAO

[Io coobumeHMAM PerTep Ha [OCT NpencenaTesyisa NpPaBJIEHMS OCHOBHOI'O PeTryJIiATopa POCCUMCKOTO
sHepropeiHka HII CoBeT pEHKA, OCBODOIMBUIMICS I[IOCJIE KaIpOBOI'O pas3HOCa OTpacimM IpeMbepoM PO,
n30paH MCHOJIHABUUM OOA3aHHOCTM IJIaBhl BauecsiaB KpaBueHKO, OBBUMM PYKOBOIUTEJE COEITOBOTO

nompasnejieHnsa T'OCBHEepProxojamHra JVMHTepPAO.

Ha ofmeM coOpaHMM UYJIEHOB OpTaHM3aumuy, OOBEeIMHSWIEN BCeX y4YaCTHMKOB SHEPTOPHHKA, 3a
KaHIUIaTypy KpaBueHKO NporojiocoBajio nouryu 90 NPOLEeHTOB NPMCYTCTBOBABUMX, CKas3all
VMCTOYHMK, SBHAKOMEI C pesyJbTaTaMy I'oJIocoBaHusa. 00 m30paHMM KpaBUdeHKO coobmmil M OPpyToM

MCTOYHMK, MNPUCYTCTBOBABWMI Ha COOPaHUM.
CoBeT pEIHKa IIOKa HE KOMMEHTMPYET COOOMEeHMSA MCTOUHUKOB.

KpaBueHkO oOoOWeJ CBOEI'O €OMHCTBEHHOT'O KOHKYyPEHTa Ha STy HOJDKHOCTH — PyKOBOOMUTEJS
CoofBmecTBa IMNOKyNaTeJell PEHHKOB BJIEKTPO3HEepPIMM [IMUTPMS ['OBOPOBA, BHEOBMHYTOI'O WECTBHI

KOMIIaHMAMU— HOTpe@MTeJ‘IHMVI, TP M3 KOTOPBIX BIIOCJIENCTBMM OTO3BaJIM CBOM 3aABKU.

CoBeT peIHKa OOBEIMHAET MNPOIAaBLOB, [IOKylNaTeJlel 3JIEKTPOSHEPIMM, MHPPACTPYKTYPHBIX
opraHmM3auMii, SKCIePTOB. B HabmomaTeJIbHBIM COBET OPTaHM3alMM TakKXe BXOIAT NPelCTaBUTEeM

BJlIaCTHU.

KpaBueHko c Jiera 2010 roma Bo3TuaBiayl OOBEOMHEHHYH SHEPTOCOBITOBYH KOMIIAHMI XOJIOMHTA
VHTepPAO. Jlo 3TOrO OH PYKOBOIMJI sHeprocOeToM PocHedTM, eme paHblle paboTajl OMPEKTOPOM
nernapTaMeHTa 3JSJIEKTPOZHEPITEeTUKM TOI'la MMHMCTEPCTBA IIPOMBIIJIEHHOCTM M SHEPITETUKNU Po.

ToTOBAIMICS K BOS3BPAIIEHMIO B KPECJIO HpesuneHTa Poccum BecHoM 2012 ronma Brnamumyp IIyTwH B
KOHIle [IPOWJIOTO I'OJa Hadajl KaAPOBYK BauUMCTKY B DJIEKTPOSHEPTEeTMKe, OOBMHME PSAI MEHEIXepPOB
SHEPIOKOMIIaHMM U PeryJIATOPOB B co3IJaHmMmM '"cepex cxeM" B Ou3Hece.

CaMEIM BBICOKOIIOCTABJIEHHEIM M3 HMX OKasajyicsa IMuTpuit [JoHOMaper, BOS3IVIABJIABWMI B TeUeHMUE

necaruyeTrs COBET PHHKA. [IyTMH 3alpeTusl BCEM TI'OCYyHapPCTBEHHBM MHOPACTPYKTYPHBM KOMIIaHMSIM
VMeTb »eJio C¢ obdwopamy M HasBaJl NPMOPMTETHOM 3allauell BEIBOI BCEX CTPATeIMYeCKMX OTpacien
SKOHOMMKM M3 "oddmopHOM TeHM". [IOMMEHHO IE€PEeUMCJIEHHEE MM BHEPTEeTUKM PEeWMIM YyUTU CO CBOUX

[IOCTOB IMOCJIE COBEmAaHMS y NPOGMIILHOTO BuLe-NpeMbepa Mrops CedmHa.

KazmpoByw UMCTKY B SHepreTuUKe B HeOdMUUMAJIbHEIX Oecenax HEKOTOPHE IpenCTaBUTEeNM OTpacyu
HasplBaJIM IOKasaTeJIbHOM, CBA3BBAA €e C NPeABHOOPHOM KaMIlaHMel npembepa, JmMOO OOBACHAA
IeMOHCTpalUMel CUJIH.

MPCK HEHTPA 1 ITPUBOJIKbsL

Pacnopsaxenuem 3A0 "OB MMBB OpmMHATO pemeHMe O nepesoge axkumit OAO "MPCK leHTpa U
[IpueoXbaA" B KOTMPOBAJIbHEIM CHMCOK A MEePBOTO YPOBHA M3 KOTMPOBAJIBHOT'O CHMCKa A BTOPOTO
YPOBHA.

[lepeBOX akKUUM B KOTMPOBAJIbHBI CIMCOK A MNEPBOTO YPOBHA, NPEAbABIAONMY CaMble BBICOKME
TpeBOBaHMA K KOPIOPATMBHOMY YINPaBJIEHMIO SMUTEHTAa, YPOBHIO MHOOPMALIMOHHOM OTKPBITOCTU U
JMKBMOHOCTM €T'0 LEeHHEX OyMar, — pe3yJIbTaT MHOTOJIETHEM pPabOoTh KOMIaHMM [0 [OBHIIEHMIO €e

VHBECTULMOHHOM IIPMBJIEKATEJIBHOCTHA .

BxiloueHMe akKUMM KOMIaHMM B KOTMPOBAJIBHBI CIMCOK A MNepBOTO YPOBHA pacuMpsaeT KpyT
[IOTEeHLMAaJIbHEIX aKLMOHEPOB KOMIaHMM 3a CYeT MHCTUTYLUMOHAJIbHEIX MHBECTOPOB Poccumu,

IIEHCUOHHBIX U CTPaxoBHX QOHIOB, coobmaeT MPCK IlleHTpa ¥ I[IPMBOJIXbLS.
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[ToTpebuTenbckuit ceKTop

BAJITUKA

Carlsberg He nosmHee Mas HAYHET BHKYIl OCTaBWMXCS 15 NPOLEHTOBR akumi BajlTmky, YTOOH
IOOMTBCSA JIydllel yNnpaBJISeMOCTM KPYIHEMIIeIO POCCHUMCKOI'O NMBOBapa B YCJIOBMAX CHIKEHMS
IOJIM PEIHKA, COOBWMIIO ar'€éHTCTBO Pelrep.

JaTckas KOMIaHMA coobwmiia, 4YTO HOTPAaTUT 6,5 Muiumapna maTckux KpoH ($1,15 mmiumapna)
Ha noBemeHme poyu B BanTuxke mo 100 mpoueHTOB. B 3aBMCHMMOCTM OT PHHOYHEIX YCJIOBMIM LieHa
BEIKYIla, Kak OXMIaeT KOHLEpH, He npeBucuT 1.550 pybiner 3a akuuio.

"...lleHa MOxeT OHTBH CyumecTBeHHO Hmxe 1550 pyOseint", - TOBOPUTCS B COOOWEHUM.

Jletrom 2011 roma BanTmka yxe BHKynuia OkoJio 4,9 mpoueHTa cBoux akumi 3a 10, 997
vumapna pyoaern ($369 muuumonor) . Joss Carlsberg Ha prHke PO CcHM3MIIACH B IPOLJIOM
rony mo 37,4 mpoueHTa ¢ 39,2 HNpouLeHTa M3-3a IONOPOXaHMSA NpoInykumy BanTukm,
HeIDOCTAaTOYHOI'O BHMMAHMA K HM3KOMY LIEHOBOMY CEI'MEHTY U BEICOKOM peKJ‘[aMHOﬁ AKTMBHOCTBIO

KOHKYPEHTOB .

Ha HacrTpoeHus norpeburesieit nusa B PO B 2011 romy HeraTMBHO [IOBJMAJI POCT LieH Ha
6as30BHE NPONYKTH NuUTaHusa Oosiee ueMm Ha 30 npoueHToB ¢ HOAOpsa 2009 roma npm peryisapHOM
[NOBBIIEHUNM aKLM30B. B pesynbTaTe 00BEM POCCUMCKOTO PHIHKA NMBa COKPATUIICA Ha 3
npoueHTa. "Poccusa — WUeTBEpPTHIM PHIHOK NMBa B MMpe, u rpynna Carlsberg TeBepno BepuUT B
IOOJITOCPOYHEIE IEePCHNEeKTMBE PEHKa M pocTa npubemm", - coobmmia OaTCKas KOMIAaHUA.

OpraHMueckmuyi pocT npomseoncTea Carlsberg B uWeTBepTOM KBapTajle B Poccum cocTaBui 8
IIPOLIEHTOB.

[IpenNPUHATEE HaMy WAaTY [0 yKPEeIJIeHMIO Ou3Heca B PoCCuy HAUHYT NPMHOCUTL PE3YJbTATH B
2012-m. B TO xe BpeMsa M [NPOLOJIKMM PACCMAaTPMBATH BO3MOXHOCTM CHEJIOK HA Pa3BMBANLMXCS

pelHKax", — TOBOPUTCHA B COOOMWEHMM KOMIIaHUMU.

CopeT OMPEKTOPOBR BalTMKM PEeKOMeHIOBaJl T'ONOBOMY COOPaHMIO aKLUMOHEPOB, KOTOpPOe HNpOoMAeT
12 anpenda, He BHILIaYMBaTh IuBuieHns 3a 2011 rog.

Carlsberg Taxxe XIOeT, YTO OIepalMOHHAas NPMOBJIL OO BHYETA CIeUMaJibHBIX pacxomos B 2012
OOy OKaXeTCs Ha TOM Xe YyPOBHE, YWTO M B MMHYBIIEM TOOYy IIPM HE3HAUMTEJIbBHOM POCTE

CKOPPEeKTMPOBAHHOM YMCTOM MPUOBLIIM.

OnepaumroHHasa NpubeIE HaTCKOTO mmeoBapa B 2011 ¢mHaHcoBOM romy cocrasmia 9,82
MMJIIMapia OAaTCKMX KPOH npotus 9,80 mmmmapia KPOH, KOTOPHE INPOTHOBUPOBAJM OIPOIEHHBIE
Pemvitep anHammuTukm. Carlsberg Takxe s3apaborarna 3a ron 63,6 MuIIMapna KPOH 4YMCTOM
BEIDYYKM IpM NporHose B 63,01 mmmapna KPOH.

PesyneTaTe Carlsberg 3a YeTBEpPTHII KBApTaJl Takxe CJIeTKa [IPEeB3OIUIM OXMIaHMs. KoMnaHmus
nojyumiaa 1,83 MuiuMapia KPOH ONepaluMOHHOM npumbeum u 14,85 Muinmapna KPOH YMCTOM
BHPYUYKM. OKCIEPTH OXMIAIM KBapTaJbHYIO NPMOBUIL Ha yPOBHe 1,82 Mmyimaprna KPOH Ipu
BEIpyuke B 14,30 mmmmapzna.
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Poccurickas MakpO3KOHOMMKA

3os0ToBaNIIOTHBIE pe3epBbl Poccun 30JI0TOBAJIOTHEE pe3epBel (3BP) Poccwiickort ®emepauuy B nepwon 10

CORPATHIUCH beepania 2012 — 17 ¢empasna 2012 roma cHuswmce Ha $4,7 Mupn. no

$504,4 wmuprm.

MwupoBasi SKOHOMUKA

yKOpOHeHHOIX InoJjlydaJsjiaCb yxoIndAllad TOpIr'oBad HeneJid He TOJIBKO IOJda pOCCI/IﬁICKI/IX VHBECTOPOB,
oTMeuaBmMX 23 :’peBpanﬂ JleHp 3alMTHMKA OTedecTBa, HO M OJd aAMEPUMKAaHCKMX MI'POKOB, OTHOBIXABIMX B
IIOHEINEJIbHMK I[10 CJlydald INPpa3nHOBaAHMA Iusa IIPE3NTEHTOB . BBuny uero OIIpeneJIEHHBIE OllaCeHuA
CBABBBAJIM M Te UM OpYyIMe YUYaCTHMKM PBIHKA OTHOCUTEJIBHO OIIEPaTMBHOCTUM pearMpoOBaHMA Ha
npoucxondaumye coBrITUSA B CTapOM CeeTe, 3a KOTOPBIMM MI'POKM BEHYXIEHEl [IPMCTAJIBHO CJIEOUTH YXe

MHOT'ME MEeCHALEL.

Peub, mnpexne BCEIO, MIOET O TI'PeYeCKMUX MNEPUNETUSX, B HYACTHOCTM OO MCXOIE 3allJIaHMPOBAHHOTO Ha
npomenuMy NoHeNeJIbHUK 3acelaHus EBporpynnel. Ilocyie 12-4acoBEIX NEPETOBOPOB MUHUCTPH (QMHAHCOB
CTPpaH BOHH €BPO NPMHSANM PelleHMEe PpasMOPO3MUTh BTOPYWD NporpaMmy nomoum ApmHam obvemoMm 130 mipn
eBpo. [lpy 2TOM YaCTHHE MHBECTOPEH, Ha PyKax KOTOPHIX I'pedeckue IOJTroBele obsaszarenscTBa Ha 200
MUJIIMAPIOB €BPO, B XOHE IJIaHMPYEMOM PeCTPYyKTypM3aluMyu OOJDKHEI OyHOyT IOHEeCTM YyOBITOK B pasMepe
53,5% OT HOMMHAJIBHOM CTOMMOCTM. ECIM IO peleHMI EBPOTPYNNH OCOOHX COMHEHMM He OBUIO, TO
BONPOC C PecTpyKTypmusaumuein — oOMEeHOM I'pedecKMx Trocobamraummy muiam "ydacTueM dacTHOTO cekTopa'

(PSI), ocTaeTcs KJIOUEBLIM.

T'peueckyue napjlaMeHTaApuUM B CKOPOM IIOPSIKE I[IOCJIe NPUHSATHX PelleHUM EBPOTPYINH COIJIACOBAJM
3aKOHONPOEKT, Ipennojiaraimmii Tak Has3blBaeMble "IMOJIOKEHMS O KOJIJIEKTMBHOM HeMcTBuu', KOTOPHE
NPUHYXOAT K OOMeHy BCex IepxaTejelt OOHINOB, B Cllydae eCju [IPpemJIOXKeHME [IPUMET IBe TpeTu
VMHBECTOPOB. OOMIMANBLHO IaHHOE [IPEemJIOXKEHME [IPEeNlOJIOKMUTEJIEHO IOJIKHO OBITH HAMNPaBJIEHO B YXOLSIY
NATHMILY, I[IOCJIe 4ero y MHBecTopoB OynmeT 10 mHeM Ha pasOyMbs OTHOCUTEJIBHO yYacTuUs B HOaHHEIX
VMHMLIMATUBAX . HyXHO 3aMeTUThL, UTO HET HUKAKMX TapaHTui TOTo, UTO HabepeTcsa 66% XeJjanlmx
[IOHEeCTU NOXOOHEE YOHTKM, a C ydYeToM TOT'O, UTO MOCJIeNHME MeCSUH I'peudeckue OOHIE BJaTroloJydHO
nepeMemanmMchk oT OaHKOB Ha OajlaHC xemx-OOHIOOB, BOB3HMKAET elle OoJsibllasgs YyBEPEHHOCTbH B HeI'aTMBHBIX
[IOCJIEACTBUAX HOAHHOTO COOHTMSA, KOTOpoe OyIeT MMEeTb BEPOSTHHEE I[IOCJIENCTBMSA CHMXEHUS T'pPedecKUX

PEUTUHTOB 0o nedOoJITHHIX M 3allyCK MexaHu3Ma BejaaT 1o CDS.

K clioBy CkasaTh, OUEpenHOM mar kK OMHAaJy BHIUIEONMCAHHOTO ClLeHapus HaKaHyHe CHejlajio areHTCTBO

Fitch, noumsms pedtTuHr I'peumm c «CCC» mo «Cx».

Mexny TeMm, [OKa MOKyIaTeJiell MNONOEePXMBAKT pacTylMe LeHb Ha ChHPbe, B YACTHOCTM HEIJIOXOM POCT
IoKas3ajM [NPOMBIJIEHHEE MeTaJJIll — LMHK, aJIoMMHMN. [IOBEIIEHHBIM CIPOCOM I[IOJIb3YeTCs 30JIOTO, lieHa
3a TPOMCKYH YHIMIO KOTOPOTO CTPEMMTEJIBHO BO3BpamaeTcs K ypoBHO B $1800. Hy m koHeuHO,
CYWECTBEHHLI POCT OEMOHCTPUPYIOT HedTsHbIE KOTMPOBKM KOHTPAKTOB Ha CEBEPOMOPCKy Brent
npubmmxaommecs k $125 3a Gappesib B CBSA3M C CAaHKUMAMM NPOTMB MpaHa. Takxe oOpaTuMM BHMMAaHME Ha
CMAT'UYEeHME MOHETAPHOM MMOJUTUKU KUTAMCKMM L[eHTpOoOaHKOM, KOTOPBIM CHM3WJI TpeboBaHMSA K pe3epBaM
kpynHenumx GaHKOB cTpaHel ¢ 21% nmo 20,5%. Ha sToM doHe mHmexc Dow Jones BIIEPBHE C

MIPeIKPUSUCHEIX BpeMeH NnonHsajacs seme 13000 nmyHKTOB.

Ha »TOM QOHE HEYIMBMTEJIBHHEM BEIJIAOMT TOT GaKT, UYTO HAWJIydllMe HeNeJIbHBle pes3ybTaTH Ha NYSE

3abmkCHMpoOBaHE B CcekTope Basic Materials.

Ha peIHKE aMepMKaHCKOTO T'OCHOJIla CUTyalMsa Ha HeneJle OCTaBajlack CTabMIIBHOM He CMOTPSA Ha
pasMelleHre HOBHIX OyMar Ha $99 mupn. Camm pasMeleHMs 3aBepuMiMCb C POCTOM HOXOIHOCTEM
OTHOCUTEJIBHO AHBAPCKUX LU/I(bp, OIOHAKO HMKAKMX CylleCTBEHHBIX HOCJ’Ie,]ICTBI/H;I Jid aMepMKaHCKOI'O
MrnubMHa OaHHBE QaKT He HeceT. llpomaxa 2-JIETHMX HOT Ha CyMMy $35 Mipn 3aBepmmiachk C

noxonuocTeio 0,31%, 5 u 7 jerHumx c pmoxomHocTbi 0,9% m 1,418% COOTBETCTBEHHO.
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TIOHEJIEJIbHMK, 20 ®EBPAJIA

Snouus - Toprosbiii 6ananc

Caub10 TOproporo 6ajanca B siHpape coctaBuii0 -1468,1 muipy iien, oxkunanaock -1475 muipy iieH.
Tpeabinymiee 3nauenne 6b110 -205,1 Muipy fien.

@pannus - Uuaekc 1e/10B0ro KIiMMaTa

WHpeKc 1eI0BOro KIuMata B (peBpajie BHIPOC 10 92 IYHKTOB, YTO COOTBETCTBYET 0KHIAHUIM aHAJTUTHKOB.
TIpenbinyuiee 3HaueHue 06110 91 MyHKT.

BTOPHUK, 21 ®EBPAJIA

Bennkoopuranus - Yucreie
3aMMCTBOBAHMUS rOCYIapPCTBEHHOTO
CeKTOopa

YucTble 3aHMCTBOBAHHUS TOCYJAPCTBEHHOT0 CEKTOPA B tHBape coOKpaTwinchk Ha 10,7 miapa gpynros
CTePJIMHIOB, 0;KH/IAJIOCH CHHZKeHHe Ha 9 Mipa pyHToB crepsmnros. Ilpeabinymee 3Havenune 6p110 10,79
MJIpJ (YyHTOB CTEpPIMHIOB.

CIIA - Mnjexc 1ej10BOii aKTHBHOCTH
B NIPOU3BOACTBEHHOM cekTope DPB
Yukaro

HHjaexce 1e10B0ii aAKTHBHOCTH B IPOU3BOACTBeHHOM cekTope @PB Ynkaro B suBape cocrasua 0,22
nyHkToB. Ilpeasinymee 3nauenne 6b110 nepecmorpeno ¢ 0,17 xo 0,54 nmynkros.

EBpo3ona - Mnjekc
NOTPEOHTEILCKOTO 10BEPHs

Hujaexc noTpeduTe/IbCKOro 10Bepus B (hepaiie Boipoc 10 -20,2 myHkToB. IIpeabiaymee 3HaYeHne ObLIO -
20,6 mMyHKTOB.

CPEJIA, 22 ®EBPAJIA

Kwuraii - UHaexc 1eJ10Boii aKTHBHOCTH
B IIPOU3BO/ICTBEHHOM CEKTOpE OT
HSBC

Hnjaexc 1e10B0ii aAKTHBHOCTH B IPOU3BoAcTBeHHOM cekTope oT HSBC B (heBpaiie Boipoc 10 49,7 NyHKTOB.
TIpeasinymee 3HaYeHue 66110 48,8 MyHKTOB.

T'epmanns - UHaexc neaoBoii
AKTHUBHOCTH B [IPOU3BOJACTBEHHOM
ceKTope

Hnpexc f1e/10Boii aKTHBHOCTH B IPOH3BOJICTBEHHOM CeKTOpe B eBpase cHu3mics a0 50,1 mynkra,
oxkuzaanock 51,5 mynkros. Ilpeapiaymee 3HaueHHe Ob1I10 S1 MyHKT.

T'epmanns - Uujexc aesoBoii
AKTHBHOCTH B CEKTOpE yCJIyr

Hnpexc 1e/10BOii aKTHBHOCTH B CEKTOpe YCJIYT B (heBpasie CHU3WICH 10 52,6 IyHKTOB, TOrAa KaK
AHAJMTHKH 0KUAAJIH pocT 10 53,9 nynkTos. [Ipeasiaymee 3HaueHne 66110 53,7 MyHKTOB.

EBpo3ona - Unaexc aeoBoii
AKTHBHOCTH B NIPOH3BOICTBEHHOM
ceKTope

Hnpexc f1e/10BOii aKTHBHOCTH B IPOH3BOJICTBEHHOM CeKTOpe B (heBpasie BhIPoc 10 49 NyHKTOB, 0:KHIAT0CH
49,5 nynkros. Ilpeasiayniee 3HaueHne 66110 48,8 NyHKTOB.

EBpo3ona - Unjexc nea0Boii
AKTHBHOCTH B CEKTOpe yCJIyr

Hnpexc 1e/10BOii aKTHBHOCTH B CeKTOpe yCIyr B (peBpasie cHU3MIICH 10 49,4 IyHKTOB, 0:kHAa10Ch 50,6
nyHkToB. IIpeapinymee 3HaueHue 66110 50,4 MyHKTA.

EBpo3ona - HoBble npoMbIlLIeHHbIE
3aKa3bl

O0beM NPOMBINLIEHHBIX 32KA30B B pe B I BBIP HH cokpaTniics Ha 1,7%, Toraa kak
AHAJMTUKHU OKU/IAJIN CHUKeHHUs Ha 2,8%. [Ipeasiayniee 3HaueHue 66110 2,7%.

CIIA - O6bem npojgax Ha BTOPHYHOM
PbIHKE HEABHKUMOCTH

O0beM Npojak Ha BTOPHYHOM PhIHKE HEeIBH:KHUMOCTH B tHBape cocTaBuiI 4,57 MJIH IIT., 0:kHaJI0Ch 4,65
muH mt. peabiaymee 3navenne 66110 4,61 MJIH T,

YETBEPT, 23 ®EBPAJIA

T'epmanus - UHaekc Ae10BbIX
Hactpoenmii Ifo

Hnpaexc nenosbix HacTpoenuii Ifo B peBpaiie Boipoc 10 109,6 nyHkToB, o:xunajcs poct 10 108,8 nynkros.
TIpeanpinymee 3Hayenue 66110 108,3 mykHTAa.

Benukoopurtanus - Mujaexc
NpOoMBIIIeHHbIX 3aKka308 CBI

Hnpexe npoMbinLieHHbIX 3aka30B CBI B (eBpaiie BeIpoc 10 -3 MyHKTOB, 0KHIA10Ch -14 IyHKTOB.
TIpeasinymee 3HaYeHue 6110 -16 MyHKTOB.

CIIA - MHjeKc HeH Ha HeIBUKMMOCTh

WHjaexc 1eH HAa HeIBUKMMOCTD B iekadpe Bbipoc Ha 0,7%, oxuaaics poct Ha 0,4%. Ipeasinyinee 3HaueHHe
obLI0 -1,8%.

CHIA - KotnyecTBO nNepBUYHBIX
obpameHuii 32 nocoéueM no
Oe3paboruue

Yuciio 3asBOK Ha nocodue no 6e3padorune 3a Hegenro B CIIA coctaBuiio 351 Thic., B TO BpeMsi Kak
AHAJIMTUKH NporHo3uposaiu 354 Teic. lpeasiaymee 3nauenne 0b110 nepecmorpeno ¢ 348 1o 351 Toic.

CIIA - 3anacel He(h)TH 32 HeseJTI0

3anacel HedTH 32 Hee10 coKpaTHiIHCch Ha 0,315 Mun 6app, B TO BpeMsi KaK aHAJTHTHKH NPOTrHO3HPOBAJIH
yBestmueHHe nokasarens Ha 0,5 mun 6app. IIpeasiaymee 3HaueHue 6b110 0,17 Muta 6app

ITIATHULA, 24 ®EBPAJISA

T'epmanns - Oobem BBIT

BBII I'epmanun cuusuiics B |V kBapraie Ha 0,2%, YTO COOTBETCTBYET 0;KHIAHHSIM AHATHTHKOB H
npeabLIylLeii oleHKe.

®@pannus - Uujaekc 1osepus
norpeduTeei

8800 100 55 44

(495) 78555 44

Hnjaexc n1oBepusi norpedureeii B ¢peBpaie BLIPOC 10 82 NyHKTOB, YTO COOTBETCTBYET O:KUIAHUSIM
aHaauTuKoB. Ilpeaninymee 3Hauenne 66110 81 MyHKT.
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KaneHaappb BbIX0aa SJKOHOMHUYECKUX

MHIMKATOPOB Ha MPEICTOSIIYIO HEJCITIO
(27 deBpams — 2 mapra 2011)

Bpemst Croana MHIiKaTOPE! 3a nepHo Oxwunaemoe 3HaueHne 3a | ITocieHee 3HAYCHHE 32
(MCK) P 5 P pHox Tekymmii mepuon TPEIbITYIHIT TEPHO
TOHEJIeIbHUK, 27 (eBpaist
09:00 CIIA KosmuecTBo paspemieHnii Ha
SIHBAaph N/A 676
CTPOUTEIIBCTBO HOBBIX JOMOB, THIC.
11:00 BemukoOpuranust | LleHs! Ha HOBBIE JOMa (eBpanb N/A -0,2%
11:00 Tepmanus TleHbl Ha UMIIOPT, /T SIHBaph 3,1% 3,9%
11:00 I'epmanus Po3ununble npomaxw, r/r SIHBAPb N/A -0,9%
11:45 Dpannus WHpaekc neH npou3BoguTeneii, M/M STHBaph N/A -0,1%
13:00 EBpo3oHa Jlenexxnast Mmacca M3 (u3MeHeHHe 3a 3
SIHBAph N/A 2,1%
Mec.)
13:00 EBpo3zona O0BEM 4aCTHOTO KPeTUTOBAHHS SIHBAPb N/A 1%
19:00 CIIA HesaBepIieHHbIE CICIKH IO IPOJAKE
SIHBaph 1% -3,5%
JKUIIBS, M/M
BTOPHHK, 28 deBpais
03:50 Slmonus Po3HMYHEIE TPOTAXH, T/T STHBaph N/A 2,5%
04:00 I'epmanus Wnpexc noTpeOUTenbCKUX HEH, M/M (eBpanb N/A -0,4%
04:00 Tepmannst MuaeKe NOTPeOUTENbCKUX LEH, I/T D 2% 2,1%
14:00 EBpo3oHa WHzeKe moTpeGHTENbCKHX 0XKHAAHHI (eBpaib -20,1 -20,7
14:00 Egposomna WHpeKe SKOHOMUYECKUX 0XKUIaHUiH tespam 93,5 93,4
14:00 EBposona WHpexc noTpeOUTENbCKUX 0KUIaHHUHN MO
(eBpanb N/A 26,8
uHOIAIAT
14:00 EBposona WHjieke 1eoBOro KirMMara teppas -0,16 -0,21
14:00 EBposona WMnneke oxunanuii B cepe ycayr (bespanb -0,1 -0,6
14:00 Egposona Unpexc oxumanmii B cdepe MPOM3BOACTBA tepars -7 -7,2
15:00 BemukoOpuranust | Magexc posanunsix npogax CBI (eBpanb N/A -22
17:30 CIIIA O06BEM 3aKa30B Ha TOBAPHI AIUTEIEHOTO SAHBApE i 2.2
0J1b30BaHNUs 6€3 yueTa TpaHCIopTa
17:30 CIIA O06BEM 3aKa30B HA TOBAPHI JTUTEILHOTO AHBADD 05% -
H0JIb30BAHNUS
18:00 IIA 14 P -Shill
C mekc el Ha xuabe S&P/Case-Shiller B JeKaGpB 3.6% 3%
20-TH KpYIHEHIIHX TOpOAax
19:00 CIOA WHjekce 1eoBoii aKTHBHOCTH B
(bespainb N/A 12
npomblnuieHHOM cektope ®PBb Puumonia
19:00 CIIA Unpexc 10Bepus MoTpeduTENei denpas 63,1 61,1
cpena, 29 despans
03:50 Snonns O6BbeM MPOMBIILTEHHOTO MPOU3BOICTBA SIHBApb N/A 3,8%
04:01 Bemukobputanust | Yupexc ysepenroctn notpeduTeneii GIK teppars N/A -29
09:00 Snonus O0BeM 3aKa30B B CTPOUTENBCTBE, T/T SIHBAph N/A 1,5%
09:00 Snouus KoiuecTBo HOBBIX CTPOEK SIHBAPb N/A -7,3%
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11:45 Dpanumst Pacxozbl moTpebuTeneit, M/m SEEADE N/A -0,7%
12:55 Tepmanus YpoBeHs 6e3paboTHIII (eBpanb 6,7% 6,7%
12:55 Tepmanus W3menenne komuaecTsa 0e3pabOTHEIX,
(eBpanb 8 34
TBIC.
13: B
3:30 ennkobpuTanus | O6beM OTPEOUTENECKOTO KPEAUTOBAHNS, sAHBApS o 04
MIpJ. GyHTOB
13:30 BenukoOpuranust | OGbeM HIIOTCYHOTO KPEJUTOBAHHS, MIP. sBaps A 07
dyHTOB
14:00 EBposona Wnpexc noTpeOUTenbCKUX HEH, M/M AHBapD 0,8% 0,3%
14:00 EBposona HHaexe HoTpeGHUTEIbCKIX LIeH, T/T SIHBAPb 2,7% 2,7%
14:00 EBposona BazoBplii MHIEKC HOTPEOUTEIBCKHX IICH,
SIHBAph N/A 1.6%
/v ’
16:00 CIIA WHzexe 3anpocoB Ha UIIOTEYHOE Ha 24 ¢depas
N/A -4,5%
KpeauToBaHue or MBA
17:30 CIIIA O6nem BBIT 4 xBaprain 2,8% 2,8%
17:30 CIIIA HWnpexc-nedmsrop BBIT 4 xBapran 0,4% 0,4%
17:30 CIIA WHzeKe IMYHBIX OTPEOHTENBCKHX 4 xBaprain
0,7% 0,7%
pacxoJioB
17:30 CIIA Ba3oBbIil HHAEKC TMYHBIX 4 xBapran
1,1% 1,1%
HOTPEOUTENBCKHUX PACXOI0B
18:45 CIIA HH7eKc 1eT0Boii aKTHBHOCTH B (bespans &2 602
npombinieHHoM cektope ®PB Ynkaro '
19:00 CIIA Beicrymienne npexncenareins ®PC bena
Bepnanke
19:30 CILIA V3meHeHne 3amacos HedTH 1 Ha 24 deBpast
N/A 1,6
HeTenPOayKTOB, MIIH. 6app.
23:00 CIOA Bexenas kuura
yeTBepr, 1 mapTa
09:00 CIIIA TIpogasks aBTOMOOMIEH BEAyILINMH 14 14,2
(bespans
KOHIIEPHAMH, MJTH.
10:30 Dpanmus Vposens Gespaboruusl, 10 4 xBaprain N/A 9,7%
12:43 Uranus Munexc 1enoBoi akTHBHOCTH B CEKTOPE N/A 46,8
(espaib
HPOMBIIIICHHOCTH
12:48 Dpanuus WHpeKe 1enoBoii akTHBHOCTH B CEKTOPE (eBpaib N/A 50,2
TIPOMBINITIEHHOCTHA
12:53 TFepmanns HHaeKc 1eT0Boi aKTHBHOCTH B CEKTOPE (bespans N/A 50,1
TIPOMBINITIEHHOCTHA
12:58 EBpo3ona WHzeKe 1enoBoii akTHBHOCTH B CEKTOPE (eBpaib N/A 49
HPOMBIIIICHHOCTH
13:28 BenukoOpuranust | MHIEKC eT0BOI aKTHBHOCTH B CEKTOPE (eBpaib N/A 52,1
TIPOMBINITIEHHOCTHA
14:00 Espo3zona MHpexc n0TpeOHTEeNbCKIX [EH (espanb 2,7% 2,7%
14:00 EBpo3ona YpoBenb 6e3paboTHIIbI SIHBaph 10,4% 10,4%
17:30 CIIA KonuuecTBo nepBUYHEIX 00paIleHuii 3a
Ha 25 deBpast 398 351
nocobuem 1o 6e3paboTue, ThIC.
17:30 CIIIA WHpexc THYHBIX TOTPEOUTEIBCKUX
SIHBaph N/A 0,1%
PacxoJioB, M/M
17:30 CIOA Ba30Bblil HHIEKC JTHYHBIX
SIHBaph 0,2% 0,2%
HOTPEOHUTENBCKHUX PACXOIOB, M/M
17:30 CIIIA JInunble pacXoabl HACEICHUS SIHBaph 0,4% 0%
17:30 CIIIA JInuHbIe TOXOBI HACEICHUS SIHBaph 0,5% 0,5%
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19:00 CIIIA Pacxofp! Ha CTPOUTENBCTBO, M/M SIHBAPb 1 1,5%
19:00 CIIA TIpousBoacTBeHHbIH HHACKC [SM (espaib 55) 54,1
19:00 CIIA IenoBoii nngexc ISM (eBpanb 57,5 55,5
MATHHIE, 2 MapTa

03:30 Snonus WHzexe moTpeGHTEIbCKHX eH, M/M SIHBaph N/A -0,2%
03:30 Smonust Ba3oBelil HHAEKC NOTPEOUTETBCKUX LIEH,

/M SIHBAph N/A -0,1%
03:30 Snonus O6mme pacxobl JOMOXO3SHCTB, I/T aHBaph N/A 0,5%
03:30 St Vposens 6e3paboTuist AHBAph N/A 4,6%
14:00 EBposona MHpekce neH npousBoguTeNneii, M/Mm SIHBAPb 0,4% -0,2%
14:00 EBposona WHpexe neH Npou3BOJUTEINCH, T/T SHBaph 3,6% 4,3%
18:45 CIIA TIpousBojcTBeHHbli nHAeKke ISM OPB

Hsio-Hopxa (bespainb N/A 536,5

oooo
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Borpoc akenepry

MOI'Y JIU 51 Y1 IO KAKOM LIEHE BBIKYIIUTH CBOU

OBBIKHOBEHHBIE HMEHHBIE AKIITUN BCle:uZJo:epocu BRI LI
BTB24,IIPUOBPETEHHBLIE B I[TPOLECCE IPO B AIIPEJIE 2007T ., «];)oﬂnoc AHANMTHICY
JO KOHUA AIIPEJIA 2012I'.? KAKUE JOJI)KHbI BBITb MOU Ha CTPaHALAX MH(OPMALHOHHO-

I[EﬁCTBI/Iﬂ N KAKUE JOKYMEHTBI IPEJOCTABUTBH? a;’i‘é‘(':'g“'ec'“’r“ HODTRIS
« KCIpece»
BTB pacKpbl OCHOBHEIE MNPMHLMIL BEIKYyNa aKLMM, KOTOPHIMA

IOOJIXKEH B3aBepUMTLCS IO KOHLA alpefis. YJYacTue B
BHIKYII€ CMOTYT MPMHATL TOJIBKO TEe MHBECTOPH, KOTOPEHE
npuobpenu Oymarm BTB B xome IPO Banka B 2007 1., u
ABJIAIOTCSA aKLUMOHEepaMM 10 COCTOosSHMi Ha 1 derpajys 2012
T. Ho opuamueckme NOIPOOHOCTM M HEeTaJM MexaHM3Ma
BHKYyIla elle NpopabaTeBanTCH.

EBreHmit HemsopoB, skcnepr BKC Sxcnpecc

CAE HIOCMOTPETDH PACITIUCAHHUE TOPI'OB MINI S&P 500
FUTURES?

O(DI/ILLMaJ'[I: HBIN VMCTOYHMK, TI'Ie MU3JIOXKEeHBEI OCHOBHEE
napamMeTpsl QpIOUEPCHOTO KOHTpakTa Ha S&P500 3TO
pecypc UMKaI'CKOM TOBApPHOM OUPXM -
http://www.cmegroup.com/trading/equity-index/us-
index/e-mini-sandp500_contract_specifications.html

Bacuymit Kapnyumu, skcnepr BKC Sxcnpecc

G
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Kapnepa B bBKC

$UMHAHCOBEM COBeTHMK Kaprepa B BKC — jyumas mMHBecTMUMS B Bame Oynymee! OMHAHCOBBIAL
COBETHMK — 3TO CIelUuaJlMCT, KOTOPHI NOMOTaeT KJIMEHTaM pas3ofpaTbCsa B CJIOXKHOM MUpe
®MHaHCOBBIX NPOOYKTOB. [Ipodeccuo OMHAHCOBOT'O COBETHMKA IO NpaBy Ha3bBalT OIHOM U3
caMblxX [EePCHeKTUMBHHIX Npobdeccuy XXI Beka. TpeboBaHuda k kaHIumaTaM: OOsS3aTeJIeH OIHT
paboTEl B aKTMBHEIX Npozaxax (XejlaTeJlbHO B MHBECTMLMOHHEIX KOMIAaHMAX, OaHKax,
crpaxoBaumu) oT 1 Toma; BospacT — orT 21 mo 30 jeT; Bricuiee/HEOKOHUEHHOE BHICIIEE
SKOHOMMUeCckoe obpasopaHMe. JJoNyCKaeTcsa He B3KOHOMUUEeCKOoe obOpas3oBaHMe NPpM HaluuuM OIBTa
npozmax OMHAHCOBHIX NPONYKTOB; OHNBT 5QPeKTUBHEIX Iponax: 3HaHMe (QOHIOBOIO pPhHIHKA; Brlcokas
MOTMBaAUMA B Pas3BUTUM Kapbeps B aKTUBHHIX Ipodaxax, KIMEHTOOPMEHTUPOBAHHOCTE,
KOMMYHMKaOeJIbHOCTh, aKTMBHOCTL, DSMOLMOHaJIbHAsA YyCTOMYMBOCTL, HAalleJJIEHHOCTb Ha
pesynbTaT. BakaHCUM OTKPEITE B MOCKBe M MHOIMX IPyI'MX TropoZax Poccum. OTHpaBUThL pes3ioMe
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http://www.bcs.ru/promo/career/?refid=841

BBIITyCK 1TOroTOBMIIN

IEBrenunii Hem3opos Okcriepr BKC Aawdept Kopoes Dxcrieptr BKC Jleonun Ipoxonkun Dxcriepr BKC  Bacuamii Kapnynun Dxenepr BKC
Dkcmpece Dkcmpece Dkcmpece Dkcmpece

Marepuan noAroTOBIEH SKCIIEpTaMU AeNapTaMEHTa HHTEPHET-IPOeKTOB IHBECTUIIMOHHOM
komnanuu BKC.

0030p MOXKET coAepKaTh TMYHOE MHEHHE CIIMKEPOB POCCUHCKUX M 3apYOEKHBIX KOMITAHHMA:
TpelaepoB, YIPaBIAIONINX, AaHATUTHKOB, IPEACTABUTENCH SMUTEHTOB, U APYTHX YYACTHUKOB
(donoBOrO pHIHKA. HacTosmre MaTepraibl pacpoCcTpaHsoTesl B CBOOOHOM JIOCTYIIE U MOTYT
KOITMPOBATKCS TIPH YCIOBUU COXPAaHEHHs aKTUBHOM runepcchiiky Ha cailT BKC Dxcnpecc
OTCYTCTBHS KaKUX—JH00 H3MEHEHHI B TeKCcTe 0030pa.

Pexomenganny (PMHAHCOBBIX KOHCYIBTaHTOB 1 aHAMUTHKOB BKC BBl MOkeTe momy4nTs, cTaB
knuentoM komnannu BKC n/unm noanucasmmcs Ha yenyru u npoayktel: BKC — BUII-6pokep,
BKC-Dkcnepr, BKC — Ilepconanbusbiii 6pokep, BKC-Kubepuernk, BKC — CtpykTypHbIe IPOAYKTHI,
BKC-Crapr.

Bce mpaga 3amumienst, 2007-2009 © OO0 «Kommnanus BKCy, muniensus ®KIb PO Ne154-04434-
100000 ot 10.01.2001 Ha ocyiecTBIIeHHE OPOKEPCKOM JIEATEITLHOCTH.
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