. PEKOMEHALVM

CHELMAHHCTDB BKC - NPOrHO3

EXXEAHEBHbIN UHOOPMALIMOHHO-AHATIUTUYECKUN JAVAMECT

MPOrHO3 HA CETOAHA

LLlaHc 06HOBUTL rogoBbli€ MakKCMMyMbl, HO KTO
OCTaHeTCAd B N03ax Ha AJINHHbIe BbIXOD,HbIE?

CnieKyJISIHTBI PeIIMINCh HAa aKTUBHYIO UTPY. MOXXeT peann30BaThCs CLieHapuii
C Pa3rOHOM PBIHKA ¥ OGHOBJIEHHEM IOZ0BbIX MAKCUMYMOB, IIOCJIE Yero

B IIOCJIe{HUI MOMEHT IIpoiifieT pe3kas Gpukcanys. I'TaBHas MHTPHUTa: Kakue
YPOBHH OyZlyT JIOKaJIbHBIMU MaKCMyMaMH, I10CJIe KAKOTO COOBITHS HaUHeTCs
oTkar, chopmupyet 11 MMBEB «BOJHYI0 BepIINHY» WM YiZET BbILIe?
B03MOXHO, aMepHKaHCKKe Tpeiifiephbl 3apUKCUPYIOT 0 GaKTy BO3BpalieHue
pecny6imkannes B Konrpece CIIIA, Benb HaZie)X/ibl HA HOBbIE HAJIOTOBBIE
nocnabeHust 47151 6u3Heca oT «napTun CIOHa» yke OThITPaHbl PHIHKAMH.
Erop TapaceHok, skcriept BKC Dxcnpecc

Wcnonb3yiiTe KHOMKY U YnTainTe BaxHelwmne 3ameTkn BKC Skcnpecc
Ha cTapToBol AHAekc!

BKC 3KCMNPECC

GAKTOPbI POCTA

PocT LeH Ha 0cHOBHble MeTanbl, pocT ¢bloyepcos
Ha aMepUKaHCKK1e MHAEKChI, POCT a3UaTCKUX
PbIHKOB.

€III

®AKTOPbI MALEHWA

AJIP Ha poccuiicKue ULLIKM 3aKPbUTUCh HUXKe
JIOKaNbHOro PbIHKA, pasHOHanpaB/ieHHOe 3aKpbiThe
aMepUKaHCKUX PbIHKOB, HeTpanbHoe ABuKeHVe
LeH Ha HedTb.

A=

TOPIroBbIE WAEV N PEKOMEHAALIMA

bl - 0B30PbI + MHEHWA IKCNEPTOB - CTATUCTUKA - TEXHWUYECKWUIA AHANM3 « HOBOCTH - POCCUACKMI PhIHOK iy
MAT » 3APYEEx
HBIE PhiHKy .

CEroHA B HOMEPE

MporHos Ha ceroaHA 1
ToproBble naeun n peKkomeHaaLnm 1
WToru ToproB: pbiHKM AMepuKu 2
Oxupaemble cobbITUA 3
Makpo3KoHOMMYecKan CTaTUCTUKa 3
MonesHble HoBOCTU 4

Co06bITuA, OKa3sbiBaloLMe BAUSHNE

Ha PbIHOK 5
Jlnpepbl pocta 1 nageHns 6
TexaHann3oMm no pbiHKY 7
OueHb nonesHble UCKonaemble 9
Kapbepa B BKC 10

PEKOMEHAYEM
hoHABOM

Hoeble cTpaTeruu -
HoBble ynyyweHHbie nopTdienn

BKC-DKCITEPT

Baw ¢rHaHCOBbIV COBETHUK

BHYTPUAHEBHAA TOPTOBJA

PocHedTb: Mokynka Ha Bo3BpaTe B palioH
noazepxku 216,50-217 c noteHumanom
Ha 220,30. Cron Ha 215.

UBaH KanycTtaHckui, skcnept BKC
Skcnpecc

CPEAHECPOYHbIE TEHAEHUUN

npoaomkaetcsa. Mnaekcol gobpanucs

BOJIHbI POCTa MONHOLEHHOW KOPPEKLMM
He HabntopaeTcA. OXUAAHUA HOBbIX Mep

CTUMYNNPOBAHUSA aMEPUKAHCKON 3KOHOMUKU

ot ®PC noaTanknBaloT CNeKyNAHTOB
K 04epeAHbIM MOKYMNKaM 1 COXPaHsAIoT
No3UTUBHbIE HACTPOEHNA CPEAN UTPOKOB.

EBreHuit HeM3opos, akcnept BKC Skcnpecc

Moabem qJOHLlOBbIX PbIHKOB C KOHUa aBrycta

JL0 rOA0BbIX MaKCUMyMOB. 10 TaKo 3aTAXHOM

AOJITOCPOYHbIE UHBECTULIUN

MHBecTopbl BHOBb MTHOPUPYIOT ciabyto
CTaTUCTMKY, MPUTOK Kanutana B pUcKoBaHHbIe
aKTUBbI Npogomkaetca. Monb3yloTcA cnpocom
TaKXKe 1 3071070, U aMepUKaHCKune
rocobaurauumn. OXuaaHuA HOBbIX AeHer

ot ®PC cnocobceTeyeT AanbHemnwemy
pa3pacTaHuio MUPOBbIX GOHAOBBIX PbIHKOB.
O4eBUAHO, YTO 1 B AanbHemnweM GyayT
NPeANpPUHNMATLCA BCE NOMbITKY, 4TOGbI
yAepXXaTb VHAEKCbI OT HOBOW BOJIHbI NafeHUA.
EBreHuit Hem3opos, skcnept BKC 3kcnpecc

¢ BKC 3kcnpecc

Mepepn TeM, KaK NPUHATL TOProBoE peLleHre, NoCoBeTyNCA

10 obo3pesameneli! 10 skcnepmos! 8 uHgpopmayuoHHbix neHm! lemanbHbil nouck
no ompacaam u smumenmam! Hosocmu 8 cmpare u 3a pybexom! BKC-3kcnpecc

806
CtAHb UHBIM

HA ®OQHJOBOM PBIHKE
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Torn Topros: pbIHKM AMepuKin

MATHULA, 29 OKTABPA MUPOBbIE MHAEKCDI

[IATHWI aMepHKaHCKHe HHEKCHI IPOBEJM B HU3KOBONATUILHOM MHAEKC WU3M.% VI3M - SHAYEHVIE

GoKOBHKe. VIHIEeKChI 3aKPBUINCH IPAKTAYECKH B HyJte. CHJIbHbIE JaHHbIE — PTC 0.23 3,70 1587,140
npezaBaputenbHas olenka BBIT CIIIA 3a III kBapTaia, cOBIajau C IPOrHO3aMU

PTC-2 0,19 370 199551
(+2%) 4TO TOJILKO MOBBICUIIO HEOIIpeeIeHHOCTb. BRIKY pacCYUTHIBAIIY,
. MMBB 111 1676 152339
YTO BBIXO/| CJ1a0bIX JAHHBIX TIOBBICKUT IIAHCHI HA 60BN 06beM QE2,
¥ [I03BOJIMT MHIEKCAM JIEPHYThCS BBEPX, HO 9KOHOMHKA BBIPOCJIA HA YPOBHE MMBB-10 083 2976 363340
OXXHZAHHH, YTO He CII0COOCTBOBAJIO ABIKEHMUIO PhIHKA. NIKKEI 225
. (7:00 mcx) -0,22 -2057 9186,04
B nocnenHye THA MaKPO3KOHOMUYECKAs CTATUCTHKA U OTYEThl KOMIIAHUI
N - . HANG SENG
OTXOZAT Ha BTOPOY IIaH — BCe BHUMaHUe TPeiepoB NPUKOBAHO K IPAAYIIUM (7:00 me) 219 50438 23557.00
Bbibopamu B KoHrpecc CIIA (2 Hos6pst) u 3acenanuio FOMC ®PC (2-3
HOs16ps), rae Oynet mpuHsTo pelrerue o QE2. Eciit B BO3BpallleHAN NASDAQ 0.00 004 2507.41
pecrny6IIMKaHIIEB y)Xe HUKTO He COMHeBAeTCs (a 3HAYUT, MOTYT ObITh IPUHATHI S&P 500 -0.04  -052 118326
HOBBIE HAJIOTOBBIE IIOC/IA0/IeHNs), TO 00'beM IPOrPaMMBI CTHMYIHPOBAHUSA Dow Jones 0.04 454 1111849
T ®PC BbI3bIBAET GOJIbIIE BCETO BOII B.
or ®PC BLISLEaET GOMLIIE BCEr0 BONPOCO BOVESPA 050 35317 7067330
®dakTuyecky eciy perieHye o (%EZ cosrazer ¢ oxuzanuamu (ot 0,5 1o 1 PC 056 19150 3556822
TPJIH. I0JIIaPOB) TO MOCJIe JIOKAJIbHOM KOPPEKIUH POCT MOJKeT IONTYYUTh
IPOIOJDKeHre. MeHbInasi CyMMa MOJKET BbI3BaTh pe3Koe mazieHue. B mo6om FTSE 100 005 -273 567516
CJly4Jae KOPPeKIXs OT TeKyIUX YPOBHeH BIIOJIHE OKKzaeMa. CAC 40 -003  -134 383350
Erop TapaceHok, skcriept BKC Dxcnpecc Xetra DAX 0.09 6,09 660137

1 040

. [N B
TPAOUK USMEHEHUA NHOEKCA S&P 500, MEPUOA: 1 AEHb.

AMEPUKAHCKWE JEMO3UTAPHbIE PACMCKW, ADR (CLUA)

SMUTEHT N3M.% LIEHA LIEHA 1 AKUWN N3M. K MMBB,%
JiyKonn -0,30 55,85 55,85 -0,67
Hopunbckuin Hukenb -1,48 18,65 186,50 3,01
Poctenekom 1,31 27,00 4,50 1,59
CypryTHedTeras 0,52 9,69 0,97 -1,27
[asnpom -0,23 21,85 5,46 -0,24
[asnpomMHedTb -0,26 19,25 3.85 -1,78
MTC 0,60 21,65 4,33 -46,62
BbiMnenkom 2,82 15,33 61,32 -

=]
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TEKYWMWE PEKOMEHAALNN

Oxxupaemble cobbITUA

Nykoiin Mokynatb
HopHukenb Mokynatb
C 1 HoA6psa 2010 r. s3KcnopTHan nowanHa Ha HedTb yBennumsaetca Ha 9% — o 290,6 ponn./T.
CraBKa 3KCMOPTHOM NOWUHBI Ha HedTb BocTouHoi Cnubupm BeipacTaeT Ha 20,3% — Ao 98,8 lasnpom Mokynatb
nponn./t.
PocHedTb Mokynatb
0AO «OlK-2» onyb6nuKyeT pesynbTaTbl huHaHcoBow ot4eTHocTy no PCBY 3a 9 mecsaues 2010
ropa. Cesepcranb Mokynatb
C6epbaHk PO c HOAOPA HauHeT BblAABaTb KpeAUTHbIE KapTbl M0 BCE CTPaHe He TOJIbKO B paMKax Monumetann Mpopasatb
3apnnaTHbIX NPOEKTOB, HO U 1A KNVMEHTOB «C ynuub».
THK-BP Mokynatb
TaTHedTb Mokynatb
YYEBHbIE KYPCbIl CEFTOAHA
Pacnaackas Mokynatb
C6epbaHK Mokynatb
0630p Hegenn. AHanus, CTaTUCTUKA, MPOrHO3bl (0630p cobbimuti
Hedenu u npoeHo3bI Ha credyroulyio) — Mocksa CypryTHegreras Aepxarte
o b n
IpacduyecKmne MOAENM ANA KPATKOCPOUHOI TOPTOBAU (asmopckuii anmia epecvotp
sebuHap) — Mocksa AKpoH Mokynatb
Maruur MpopaBaTb
Bpems u Mecmo nposedeHus Bbi MoXeme ymoyHUms Ha catime y4e6Ho20 FasnpomHedTs Mokynatb
yeHmpa BKC www.bcs.ru/school
Montoc 3onoto Mokynatb

TMonHbIl cnucok pekomeHOayuli u yenesbix
YposHel MOXHO NoJy4yums Ha calime

BKC Skcnpecc.

Knuenmsi KoMnaHuu Ha mapuge

«bKC lMepcoHanbHbil 6pokep» umerom
B03MOXHOCMb 0OYOPMUMb NOONUCKY

Ha pacwupeHHbiIli CNUCoK peKkoMeHOayuii
U NosHbIL HAbOp aHaAUMUYecKux
mamepuanos komnaHuu bKC 6ecniamHo.

Ma KPO3KOHOMNYECKaA CTATUCTUKA

OXXNOAEMOE 3HAYEHUE MOCJIEAHEE 3HAYEHWNE

BPEMA (MCK) | CTPAHA WHANKATOPDI 3ATIEPUOA 3ATEKYLUM MEPYOA 3A MPEABIAYLLINIA NEPVOL,
. NHpeKkc fenoBoit akTMBHOCTM

430 Kurai B npombiwneHHocTv HSBC oKTAGpL WA i

15:30 CLIA CTep)KHeBOI MHAEKC NOTPeGUTENbCKUX centAGpL 0.1% 0.1%
ueH, M/M

15:30 CLUA JInuHble LOXOABI, M/M ceHTAGPb 0.3% 0.5%

15:30 CLUA JInuHblie pacxoppl, M/M ceHTAbpb 0.4% 0.4%

15:30 CLUA ba30Bbli1 LEHOBOW UHAEKC pacxoAoB ceHTABpL 0.1% 0.1%
Ha IM4Hoe noTpebneHune

17:00 CLIA WHaekc nenoBoit aKTUBHOCTH P—— 53.6 544
B NPOM3BOACTBEHHOM ceKTope

17:00 CLIA 3aTparbl Ha cTpOUTENbCTBO, M/M ceHTAGpDb -0,5% 0,4%

17:00 CLWA MNHAeKc Npon3BOACTBEHHBIX LieH OKTAGPb 70,7 70,5

Q00
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

MNatHmua, 29 okTAbpA

POCHE®Tb MNONAYYUT NPOANEHUE JIbIOT KAK MMUHUMYM
HA 4 MECALA

Ipembep-MuHuCTp B. B. IIyTHH moo6elan COXpaHUTh JTbIOTHBI
PEeXUM II0 SKCIIOPTHOH NMONITHHE 771 HedTU ¢ BAHKOPCKOrO MeCTOPOX/IEHUS
PocuedTu Ha 4 MecAna.

Panee co00111a10¢h, YT0 MUHIKOHOMPA3BUTHSI TOTOBO [IOATH HABCTPEUy
PocHedTH 1 He IPOTUB MPO/JIEHHS TIOHVKEHHBIX 3KCIIOPTHBIX CTAaBOK.
B xoHIle aBrycra Butle-npembep Mrops CeyrH Hanucal NUCbMO IIpeMbepy
C TIpeZIJIoKeHNeM OCTaBUTh JIbTOTHBIM PeXUM IS 3TOT0 MeCTOPOXAEHUS
1o 2013 rozia BKJIIOYUTEIIBHO.

Poccuitckuii pbiHoK

MHeHume 3kcnepra: «[lo Hawemy
MHeHuto, PocHedTb Gyaet
HacTamBaTb Ha NPOATEHUN
NbFOTHBIX MOLWANH KaK MUHUMYM
Ao koHua 2011 roaa. B npotnsHoM
cfyyae KOMNaHUA MOXET NONTH
Ha CoKpallueHVe MHBeCTULUI

B AaHHOE MeCTOpOXaeHune

W CHU3WTb MiaH no Aobblye

C HblHewWHMX 25 MAH. ToHH K 2013
roay. Ecnn nownunna
NefICTBUTENbHO COXPAHUTCA eLle
Ha GavkanLme Tpu roaa, To,

no HalwwuM oueHKaM, PocHedTb
CMOXeT caKoHoMUTb Gonee $9,5
mMnpa. MuHbuH e HacTansaeT

Ha OTMEHe JIbFOTHbIX IKCMOPTHbIX
MOLWIMH AN BOCTOYHOCMBUPCKOA
HedT c 2011 roaa. Mbl
CKJIOHAEMCA K TOMY, YTO JIbFOTHbIN
pexxum ByaeT ocTaBneH

ANA BOCTOYHOCMBMPCKUX
MecTopoxaeHuin PocHedTn,

Ho (hopMyna MoxeT BbiTb
n3MeHeHa», — pesioMupoBan
aHanuTuk MK BKC Angpeit
Monuyk.

CEBEPCTAJIb OBHAPO/[OBAJIA PE3YJIbTATbI 3A 111 KBAPTAJl

HaxanyHe CeBepcrasb OIy6/IMKOBaJIa ONlePalliOHHbIE Pe3yIbTaThl
3a III xBapTan 2010 roza.

KoMmnanus o-npexxHeMy pacipezesnsieT Becb 00beM IPOr3BeIeHHOro
xese3opyziHoro KoHueHTtpara (JKPK) BHyTpu xonguHra:
ISl CTaJlelJIaBUJIbHOTO IPOM3BO/ICTBA U 4acTb — A1 Kapesbckoro
okaTblma. [Tpu aToM 1o cpaBHeHuIo co I KBapTajaoM TeKylero roza
npon3soicTBO YKPK Beipocsio Ha 19%. EnquHCTBEHHOE CyIeCTBeHHOe
M3MeHeHNe B IleHaX KaK pa3 KOCHYJIOCh UMeHHO KOHLleHTpaTa — 13% QoQ
B CTOPOHY [OBBILIEHUS BMeCTe C PbIHOYHOM TeH/IeHIHeH.

Poccuitckuii pbiHOK

MHeHume 3kcnepra: <Hecmotpa
Ha Hall KOHCepBaTUBHbIN NPOrHO3
N0 aMepUKaHCKoMy
nozpasaeneHunio, GakTUyecKuni
pe3ynbTaT no BbiniaBKe cTanu
OKa3asicA MeHblLLe HaLNX
oXupaaHuii Ha 8%, ogHaKo
NpOV3BOACTBO NpoKaTa —

Ha ypoBHe NPOrHo3a: 0HO
CHU3UNOCh A0 YPOBHA | KBapTana
2010 roaa. Mo HawweMy MHeHuIo,
npejcTaBieHHble AaHHble B LiesioM
HeiTpanbHbl. CornacHo Hallein
nocneAHen oLeHKe, cnpaBeAnvBas
ctoumoctb CeBepcTanu
coctasnsier $19,21 3a akuuio», —
pestomMupoBan aHanuTuk MK
Bpokepkpeautcepsuc Oner
MeTponaBnoBCcKMi.

00086
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Ba)kHble coObITUA

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLEIO AHA

MaATHUUA, 29 oKTAGPS

ADK «CUCTEMA» NPEABABUT OPEPTY AKLULMOHEPAM MITC
MO LLEHE 434 PYB. 3A AKLIMIO

HouepHss komnanusa ADK «Cucrema», Cucrema-FIHBeHUyp,
yBegomuna @CDP o Tom, yTo B TeyeHHe 15 HeH HAIPaBUT MUHOPUTAPUAM
MI'TC odepTy Ha BeIKyn akiuil. He06X0AUMOCTb BbICTaBJIEHUS OQepPThI
BO3HMKJIA § KOMIIaHUY B Ha4ase oKTsA0ps, Torna Cucrema-VHBeHUyp
ob6mensina 100% ycraBaoro kanutana Ckaii JIuaka Ha 28% OOBIKHOBEHHBIX
akuuiit MI'TC. B pesynbrare caenku fons Cucremsl B MI'TC yBennuninach
€ 66,9% 110 94,88%, nepeiizs nopor B 75%. [To 3akoHy LieHa 0epThI JOHKHA
YCTaHABJIMBATHCS [0 MAKCUMAJILHOM U3 AIBYX LIeH — TO, 10 KOTOPO# ObLIa
coBepiieHa caenka (434 py6.), mbo cpeaHeB3BeIeHHON 3a MOCIeJHIe
nosrozna (373 pyb6.).

Poccewiickuii peiHok

MHeHume 3kcnepra: Takum
06pa3om, BbiKyn A0MKeH ObITb
npeanoxeH no 434 py6. 3a akumio
MITC. OTMeTuM, 4TO, AOKYNUB
0,12% v poseas ponto B MITC

10 95%, Cuctema nony4ut npaBo
06BABUTL NMPUHYAUTENbHYIO
oepty. Buepa ueHa 3akpbiTua
Topros akunamu MITC Ha MMBB
cocrasnsna 408,05 py6. Ml
peKoMeHAyeM aKuuoHepam
BOCMONb30BaTbCA NPeANOKEHNEM
oteptbl AQK Cucrema», —
pestomupoBan aHanutnk UK
Bpokepkpeauntcepsuc MpuHa
MeHkuHa.

«®@APMCTAHOAPT» JOJIXKEH CKA3ATb «CMNACUBO»
3ANUAEMUN

«@apmcTaHaapT> OMy6IMKOBa pe3yJbTaThl IPOAAX 3a 3-i KBapTan
2010 ropa.

TTokasarenyn koMnanuu 3a 3 kBapran 2010 (1o cpaBHeHuIo ¢ 3
kBapranom 2009 roza): Ge3perienTypHsle annapatsl — 4,98 Mipza. py6ieit
(+54%), peLienTypHble annapaTsl — 647 MiH. py6eit (+25%), npoune — 80
MJIH. py6uieit (+377%), IPOAYKTHI CTOPOHHUX IPOM3BOAMTENEH — 2,15
MIIpA. py6iteit (+298%), Bcero npogaxu dpapmarneBTHIeCKON IPOAYKLINT —
7,87 mupa. py6ieit (+82%), MeauiHCKOe 060opynoBanue — 139 MiH.
py6ieit (—14%). Beero npogaxu — 8 Miipi. pybueit (+79%).

IToka3aTeny KoMnaHuu 3a 9 Mecsues 2010 (1o cpaBHeHHUIO ¢ 9
Mecsitiamu 2009 rona): 6e3penienTypHble anmapatsl — 10,66 miapa. py6ieit
(+23%), perienTypHble anmnapaTel — 2,23 MIpA. pyoieit (+48%), npoune —
151 mnH. py6ieit (+154%), IPOAYKTHI CTOPOHHUX Ipou3BoAuTeneil — 6,11
MJIpZ. py6eit (+58%), Bcero mponaxu papMaLeBTUYeCKON MPOAYKLIMA —
19,16 mipa. py6ieit (+36%), MeguuuHCKOe 060pyAoBaHe — 390 MIIH.
py6ueit (—-10%). Beero npopaxku — 19,55 mupa. py6ueit (+34%).
Poccewiickuii peiHok

MHeHume 3kcnepTa: <OCHOBHbLIM
(haKTOpOM yBeIMYeHNA NPOAAXK
co6CTBEHHBIX NpenapaToB cTano
yABOeHwe npoaax «Apbugonan,
TaK Kak MHoOrue AncTpubbIoTopbI
M anTeyHble CeTU HaKanaMBann
3anachbl nepe/ Ce30HOM 3NUAEMUN
rpunna, MMK KOToporo o6bI4HO
NpUXOANTCA Ha YeTBepTbIN
ksaptan. lpoaaxun npenapartos
CTOPOHHMX Npon3BOAUTENEN
BbIPOCAV B 4 pa3a BCNeACTBUE
nonyyenuns «@apmcraHaapTomM»
HOBbIX FOCYAapPCTBEHHbIX
KOHTPaKTOB Ha NoCTaBKy
npenapatos. Mbl nonaraem,

4TO B GAvKaNLee BpeMs
NPUYKHON ANA NepeoLieHKN
VHBECTOpaMu CTOMMOCTU
KOMMNaHUK MOXeT cTaTb
Cnoco6HOCTL KOMNaHUM NoKasaTb
Xopoluve pesysibTaTbl B 4-M
KBapTane Ha ()oHe BbICOKOro
YPOBHA 3NNAEMNONIOTNYECKO
06CcTaHOBKMY, — pe3loMnpoBan
aHanuTuk banka Mockebl Butanuii
Kynees.
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KA3AHbOPICUHTE3 PE3KO YBEJIUYWU YUCTYIO NPUBbUIb MatHuua, 29 oKTABPA
B 11l KBAPTAJIE, HO MOKA TOJIbKO HA BYMATE

Yucrast mpubbuth Kazausopreuntes mo PCBY cocrasuia o uroram 111
kBaprana 2010 roga 604 mis. py6. [To ntoram 9 MecsiteB npubbUIH MHeHue akcnepra: «B Hawei

KOMIaHUY PaBHANACh OKOJIO 1534 MIIH. py6. VBeluyeHne 9iCTON NpubhLTH IS YEATA W) S Y
4ucTyto Npubbiib KOMNaHUK

B III kBapTane 2010 roza o cpaBHeHuIo co II KBapTanIOM CBA3aHO no utoram 2010 roaa Ha ypoBHe

1717 mnaH. py6. Mbl noka

o OCTaB/iAeM Hally OLEeHKY
BBIP@)XEHHBIM B MHOCTPaHHOM BaJIIOTe. s

C BIUSIHHEM I0JIOKUTEIbHON KyPCOBO#t Pa3HHULIbI IO 0653aTeIbCTBaM,

KaK He 0XXunaaem yKpenieHna

ITo utoram 9 mecaLes IIpomJIoro rozxa KaBaHbOpFCHHTeB SaCI)I/IKCPIpOBaJI N
poccUCKoM BantoTbl NpoTUB

yOBITOK Ha ypoBHe 1537 miH. py0., a B III kBapTane 2009 roga — npubbLIb ZAonnapa no utoram IV KeapTana.
B 330 MJIH. py6. B Ill kBapTane B cpaBHeHuw co |l
o kBaptanom 2010 roga py6ib
Pocceuitckmit peiHok yKpenunca Ha 2,5%. YuntbiBas
OrpomHble jonrun
KasaHbopreuHresa,

cocrasnsowwume okono 30 mnpa.
py6., n3 KoTopbix Gonee 20%
HOMWHMPOBAHO B UHOCTPaHHOMN
BantoTe, 3 heKT oT yKpenneHns
py6ns B uncToi NpubbIAK
cocTaBwJl, Mo Hawel oueHke, 150
MJTH. py6. Ecnm py6ib cHoBa
ocnabHer npoTtus gonnapa, B IV
KBapTasne BO3HUKHET 06paTHbIN
3¢ heKT 1 yncras npubsbiib

He npes3oiiaet 300 MaH. py6.», —
pestoMmpoBan rnasa
aHanutuyeckoro otaena ®r BKC

Makc LWenH.
CAPATOBHE®TETEO®U3UKA NOJIYMUNA YBbITOK B 11
KBAPTANE
Yucras mpubbUTh KoManuy CapaToBHedTereopusrKa oKkasaiach
oTpuIaTenbHou 1o uroram 111 kBaprana 2010 roga. Y6brTok cocraBu 13,2 MueHue akcnepra: «Yxyawenne
MJIH. Py6. Takum 06pa3oM, 1o UToraM 9 MecsIieB yObITOK KOMIaHAH (puHaHcoBbIX noKasateneit
KoMnaHuA OﬁbﬂCHﬂeT CHWXXeHnem
PaBHAJICA OKOJIO 4 MJTH. py6 ITo utoram 9 MecCsALeB MPOLIJIOro roga Ynucrasa o6bema pabor. [lencTeutensHo,
npubsutb CaparoBHedrereodusuku cocraBuna 132 miH. py6., a B 111 BbIpY4Ka OT peanusauun 3a |
6 nonyrogume 2010 roaa
kBaprane 2009 roga — 51 MiH. py6. CcoKpaTunack nouTu Ha 40%
Poccuitckuin PbIHOK no CpaBHEHWIO C aHaJlorM4yHbIM

Nep1oAoM MPoLUNOro roaa», —
pesioMupoBan rnasa
aHanutuyeckoro otaena ®Ir bKC
Makc LLenH.

Camble csexue Hosocmu. KomnemeHmHble KoMMeHmapuu. BcecmopoHHsas aHanumuka.
BbKC-3kcnpecc. Baw 6unem do cmanyuu [Mpubbine.

G006
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

MaTHnua, 29 oKTAbpS

YKupHyto TouKy nocTaBuia cTaTMCTUKa.
BBI CLLIA okasancs Ha ypoBHe 0XuaaHui,
4TO MHBECTOPbI pacLeHnan

KaK MO3UTUBHbIN MOMEHT U Ha4anu
OTKynaTb Gymaru.

B nATHWLY B nAepax pocTa oKasanuchb
(ULWKN B OCHOBHOM HedTerazoBoro
cekTopa. «Fasnpom» npubasun (1,03%),
«JIYKOW» (1,47%), «PocHedTb» (0,93%).
AKumnu Beaywmx 6aHkos C6epbaHk n BT
noaHsanuck Ha (2,02%) un (1,2%)
cooTBeTcTBeHHO. Cpean MeTanypros Toxe
Hawnncb Gymaru, KOTopble 3aMeTHO
noapocau: HIIMK (3,51%), «<Meuen»
(2.17%).

Tekywasn Heaens GyAeT o4eHb BaXKHON

ANA MUPOBBbIX pbiHKOB. CocToATCA
npoMexyTouHble BbiGopbl B KoHrpece

1 BCceMy oxupaemoe cobpaHune FOMC (2-3
HOAGPSA), OT KOTOPOro Bce GupKeBble
[eATENIN XAYT KOHKPETHOro oTBeTa

Ha nocTaBseHHbIN Bonpoc. byayT nn HoBble
B/IBAHUA B aMEPUKAHCKYI0 IKOHOMUKY,

1 KakuM Byzaet o6bem 3Toii nomown?
UBan KanyctaHckuit, akcnept BKC
Kcnpecc

MNPOLWEALWAA HEAENA

Aapodnor (76,8 py6.)
HITMK ao (107 py6.)
C6ep6ank (101,36 py6.)
FasnpHe b (120,9 py6.)
CyprHdrs (30,27 py6.)
TatHdT 3a0 (148,1 py6.)
Nykonn (1734,13 py6.)

BTE ao (0,1012 py6.)
Fasnpom ao (168,89 py6.)
PocHe ¢k (216,01 py6.)
Montoc3onoT (1537,5 py6.)

MTC-ao (250,2 py6.)

MM KHopHuk (5584,3 py6.)
Pycluapo (1,586 py6.)
CeBCrT-a0 (421,5 py6.)
YpanCgsMU-ao (1,18 py6.)

4.86% |

1.68%
1.68%

PocTen -ao (136,62 py6.) -0.12%
@®CK E3C ao (0,371 py6.) -0.27%
-2.0% 0.0%

2.0% 4.0% 6.0%

PyHaameHTanbHo Heaens Gbina o4eHb
HacbllWweHHas. B noHeaenbHUK pbIHKK
OTbIrPbIBaNN MO3UTUB OT NPOLLEALIEro

B BbIXOAHble caMmuTa G20, Ho Ha fonro
3Toro Apaiiepa He xBatuno. Ckasanacb
TeXHUYecKas KapTuHa pbiHKa. Takxke 6bl10
onybnnKoBaHa Macca CTaTUCTUKK,

13 KOTOPOW OTAE/bHO CTOUT PACCMOTPETh
JaHHble C PbIHKa TPyAa W, KOHe4YHo xe, BBI
CLUA. B yeTBepr, Ha yavBNeHve,
KONIMYecTBO 3aABOK Ha nocobuve

no 6e3paboTuue cokpaTuoch.
PaKTuyecKoe 3HaYeHWe okasanoch 434
ThIC. NPOTUB NporHo3a 458 Tbic. JlokanbHO
JlaHHble 0Ka3asnu No3nTUBHOE BINAHWE

Ha pblHKW. Y10 Kacaetcs BBIM CLUA,

TO MPOrHO3 MO HEMY COBMaJ C OLLEHKO
aHaNUTUKOB, YTO TaKXKe OTPa3nUNoch
HeBGONbLINM BCMIECKOM MOKYMOK Ha PbIHKeE.
Tekywan Hepens 6yaeT o4eHb BaXKHON

AN MUPOBBIX pbiHKOB. CocToATCsA
npoMeXxyTouHble Bbibopbl B KoHrpece

1 Bcemu oxuaaemoe cobparue FOMC (2-3
HOAGPA), OT KOTOpOro Bce GupxeBble
[ieATeNN XAYT KOHKPETHOro oTBeTa

Ha nocTaB/eHHbIN Bonpoc. byayT nn HoBble
B/INBaHUA B aMePUKAHCKYI0 3KOHOMUKY,

1 KakuM Byaet o6bem 3Toii nomown?
UBaH KanycTaHckui, skcnept BKC
Skcnpecc

G006

C6ep6aHk (101,36 py6.)
Aspodnor (76,8 py6.)
BTB (0,1012 py6.)
Montoc3nT (1537,5 py6.)
MK HH (5584,3 py6.)

PocHe Tk (216,01 py6.)
Fasnpom (168,89 py6.)
CyprHr (30,27 py6.)
®CK E3C (0,371 py6.)
HNMK (107 py6.)
PocTen (136,62 py6.)
FasnpHdr (120,9 py6.)
TartHe Tk (148,1 py6.)
Pycluapo (1,586 py6.)

YpanCsW (1,18 py6.)

MTC (250,2 py6.)

Tykown (1734,13 py6.)
CeBepCrt (421,5py6.) -8.35%

-15.0% -10.0% -5.0%

0.0% 5.0% 10.0% 15.0% 20.0% 25.0%
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TexaHann3om ro pbIHKY

rA3MPOM NatHnua, 29 OKTﬂﬁpﬂ

CEBEPCTANb MATHMUE, 29 oKTAGPS

CrouT y4yecTb TeCTUPOBaHKe POOUTOro ypoBHs Ha 168,50
yKe cBepXy. B 1lesoM Tako# 3a/ie1 Ha NPOLUIOH Heziesie AaeT
ImaHc GbIKaM IPOAOIKUTE pocT. Ha yTpo BHemHuit GoH
CKJIaZIbIBAeTCsl yMEPEHHO MO3UTUBHBIN, YTO [JaeT OCHOBaHKE
OXWZATh OTKPbITHe GyMaru BUKeHNEeM BBEPX, B OTPHIB

OT JIOKaJIbHOTO BOCXOZAAIero TpeHzaa. OfHako fajee

He UCKJII0YeH BO3BPAT BHU3 C LIeJIbI0 3aKPBITh 1IeHOBOU
pasphIB, ocle Yero I'a3npom GyneT NoJTHOCThIO TOTOB
HPOZOJIKUTH PeaM30BbIBATE popMaruio «¢iars. [TlepBeimM
OpUeHTHPOM OyZeT CIyKUTb ypoBeHb 171,40, rae

Y HayHeTCs OCHOBHas 60ph6a 3a aIbHeNIYI0 TeH/IeHIUIO.
IIpo6o¥i CONPOTUBIIEHNS OTKPOET OYepefHyI0
CpeZiHeCpOYHYIO Liesb Ha 177,85. TakKe ceronHs BblizieT
ouepesiHoii 6710k cratucTiky 0 CIIIA. OH MOXeT
HOCIYXUTb OCHOBaHMEM, KaK 711 IPOOUTHSA
BBIIIECKa3aHHOTO YPOBHS, TaK Y Il OTKaTa

ot conporuBnenus 171,40.

HBaH Kanycrauckmuii, sxcriepr BKC Dxcrpecc

T T T T T T
@ 1 ]
&= PR

LleHa no 3aKpbiTUIO 168,89
N3MeHeHMe 3a fieHb +1,03%
Bavxaiiwne ypoBHU conpoTmBaeHns 171,40/177,85

Bavkaiwme ypoBHU NOAAEPKKM 169/168,50/167

CuTyauus octaeTcs BO BJIaCTH MeJjBefield, KOTOPbIM
HaKaHyHe yJaJ0Ch IPOJaBUTh Ba)KHeHIIMe yPOBHY Ha 445~
440 py06., ¥ BEIBECTH KOTHPOBKY 3 IPAHUIIBI BOCXO/ISIIEr0
KaHaJa, JOMAHUPYIOLIero Ha PhIHKe NOPAAKa 4 MecsLeB.
Boee Toro 1eHa onycrunach Hike 50-IHeBHON
CKOJIb3AILe CpeiHell ¥ jaxke IPOTeCTUPOBaja MyBUHT
CHU3Y, OJHAKO BHEIIHAsA KOHBIOHKTYPA CErOJHsA IPO3UT
HapyIINUTh faJleKo uaylye iaHel MeaBesei. PocT nuaekca
ZIeJI0BOY aKTUBHOCTY B IIPOMBIIIEHHOCTH KuTas o 54,7
HyHKTOB (NIpeAblAylilee 3HaYeHUe 53,8 IYHKTOB) He OCTAICA
He3aMe4eHHbIM a3MaTCKUMU UHBECTOPaMH, KOTOpbIe

Ha 3TOM (OHe CKyIaloT 6yMaru MeCTHBIX
NPOMBILIJIEHHUKOB. [103UTUBHBIN HACTPOH CETOAHA MOXKET
II0CIOCOGCTBOBATH TECTUPOBAHUIO TPEHAOBOMH JINHUN
BOCXO/IAIIIIETO KaHajla CHU3Y, Yero He yJajaoch CAenaTh [ieHe
Ha Ipole/ieli Hefiesle, HO 9TO BIIOJIHE BIMCHIBAETCSA

B Pa3BUTHE HUCXOAAIEH TeHIECHLUH.

AnbGepT Kopoes, sxcriepr BKC Dxcmpecc

35
30
325
320
ik
eili]

Nt

LleHa no 3aKpbITUIO 4215
N3MeHeHUe 3a AeHb +0,1%
Bawnxaiime ypoBHU conpoTuBieHns 425/435/440
Bavkanwme ypoBHU NOAAEPKKN 398/409/421

Nupekec MMBB nsmenunca ¢ Hayana 2010 r. Ha +11,2%. C Hayana 2010 r. ;oXxo4HOCTb
«3ddertuBHoro noptdensa N24» coctaBuna +55,8%.

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

CBEPBAHK

MATHUUE, 29 oKTAOPS

BBIKY IPe/IPUHATIH YCIELIHYIO IOMBITKY IP060s TPEHI0BOM

JIMHUM JIOKAaJIbHOT'O HUCXOJALLEro KaHalia, KOTOprﬁ
C(i)OpMHpOBEU'ICH B MOCJIeZIHYE HECKOJIbKO THel. BoJee Toro,

-106.0
1055
E106.0
Ei04463

Ha JHeBHOM TaiiMdpeiime chopmMupoBaiack pa3BOpOTHAs
dopmarusa «6bIube MOTJIONeHNe», KOTOPask CUTHATU3UDYeT
0 BO3MOXXHOU CMeHe KpPaTKOCPOYHOM TeH/ieHIUY. JlaHHble
CUTHAJIBI B IOJTHOM Mepe NMOATBepPKAaeT U BHELTHAS

E104,0
E1035
E102.0
E1025

KOHBIOHKTYpA, KOTOPAst CETO/HSA CIIOCOOCTBYET MOKYIKaM,
T71aBHBIM 00pa3oM GJarosiaps cTaTicTrKe U3 IlofHe6ecHOi,
r7ie 65171 3aUKCUPOBAH POCT MHAEKCA [IEIOBOY aKTUBHOCTH

B [IPOMBIIIJIEHHOCTH /10 54,7 IyHKTOB (LIpeablayiee 3Ha4YeHre
53,8 NyHKTOB), HECMOTPSI Ha HeTaTUBHbIE IIPOTHO3bI
aHAJMTHUKOB. B 11eoM koTnpoBku CHepOaHKa MOTYT yKe

CerofiHs MOJIONUTH BIJIOTHYIO K JOCTUTHYTOMY HaKaHyHe
MakcumyMmy Ha 104,2 py6., OfHaKO He UCKJIFOUeH BAPUAHT
TEeCTUPOBAHMS BePXHel rpaHuIbl down-TpeHzaa

Y KOHCOJIMZIALMY B PaliOHe JaHHOTO YDOBHS.

AnbGepTt Kopoes, sxcriepr BKC Dxcrpecc

LleHa no 3akpbiTUiO 101,36
U3MeHeHue 3a AeHb +2,02%
Bavkaime ypoBHU CONPOTUBAEHUSA 101,9/104,2
Bavkariume ypoBHU NOAAEPKKN 97,3/94,6/93

MK HOPUNbCKU HUKESTb

TTpoABIXeH e IIIHOM B MecHI] BIIepes 3arIoxJIo.
Ha cuibHOM BOJIHe POCTa ¢ KOHIIA CeHTAGps Oymara

IOAOPOXaa No4T! Ha 15%, MPO6UB MOMYTHO CPeIHECPOYHOE
COIIPOTUBIIEHUE B paiioHe 5600. B nocjeHIO0 Hesieso
Mecsina faxe 6611 cGOPMUPOBAH JIOKAIbHBIN HUCXOSAMINIA
MHKpO-KaHaJ. LleHy or6pocuio K ypoBHsaM Ha 5500.

Ho BocxopAmmii TpeH/ Bee elne B cuiie. XOTA KOPPeKIus
ZIaBHO YKe CUIUT B yMax TpeiiiepoB. HyeH TOJIbKO MOBOJ.
DTUM ITOBOJIOM MOJKeT cTaTh 3aceganue ®PC B Hayase

HOSIOPsL. JIJisi PHIHKOB 3TO MOJKET 03HAa4aTh XOPOIIYIO
Koppekuuio. ITo3ToMy, ipesiBelas TakoH clieHapuil pa3BUTHSA
COOBITHI, XKeNAIMUX IOKYATh Ha ATHX YPOBHIX CTAHOBUTCS

MeHbIe. HopHukens — He uckmodenue. Ho ceropus 6ymara
C OTKPBITHA ycTpeMUTcs Bblile 5600 U po6beT T0KaIbHOe

HeJleJIbHOEe COTPOTHBIIEHHE, ITOCTIe Yero HeGObIIoH
KOpPpeKIyeii [leHa MOXXeT BEPHYThCSA K IPOBUTOMY TPeHAy.

EBrenmii Hem3opoB, sxcriept BKC Dkcnpecc

LleHa no 3akpbiTUio 5584,30
N3MmeHeHMe 3a geHb +0,19%
Bavxaiimne ypoBHU CONpOTMBIEHUA 5600, 5650

Bavxanuve ypoBHV NOAAEPKKN 5550, 5385, 5250

<D=
9/12

EXXEAHEBHbIN MH®OPMALIMOHHO-AHATIUTUYECKUI JANIKECT

YTPEHHU JIO3OP

BKC 3KCNPECC

BbKIC&




[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 19 0KTH6PH —1 HOF|6PFI
24500 83.65 ‘ 1370.00
’ 83,5 83,55 L
1360.00
24000 -
1350.00
23500 - 1340.00
1330.00
23000 -
1320.00
22500 1310.00
19.10 20.10 21.10 22.10 25.10 26.10 27.10 28.10 29.10 01.11
s Hedorb Brent - -e. .. Hukenb ——— 3onoto
B npoweaLyo NATHALY LieHbl Ha CbIPbEBbIE aKTUBbI CbIPbE U3M.% n3M, $ LIEHA. $
B 60/IbLIMHCTBE CBOEM NMPOACIKMUAN HabKUpaTb 060POTbI.
B 4acTHOCTM KOTUPOBKM AParoLeHHbIX METa/IOB 3aBepLINAN Cepeﬁpo 3,45 0,83 24,92
[ieHb B «3e/1eHO 30He» Ha (hoHe 0YepesHOro BUTKa pocTa eBpo
npoTuB gonnapa. Tak, 301070 nogopoxano Ha 1,03%, ewe Gonee 3onoto 1,03 13,80 1357,0
BECOMbII NPUPOCT NOKa3anu LeHbl Ha cepebpo (+3,45%). B o
TO XXe BpeMA HECKOJIbKO CHU3WJICA CNPOC Ha NPOMbILLIIeHHbIe nannan”“ 2'55 1 6'00 644
MeTa/ibl, NoAeLeBeny HUKenb U Medb. CeroaHs e rnaBHbIM -~
co6bITUA AHA cTana ny6avKauusa KUTaNCKoN CTaTUCTUKN AntomuHmit 1'80 42 2376
N0 UHAEKCY AENI0BO aKTUBHOCTU B MPOMBbILLIEHHOCTU, KOTOPbIN, MnatuHa
He CMOTpA Ha NecCMMUCTUYHbIE NPOrHO3bl aHaJIUTUKOB, 0'89 1 5 1 705
yBenuuuncs B oKTAGpe A0 54,7 NyHKTOB (NpeablayLuee 3Ha4eHne Hukenb -043 -100 23100
53,8 nyHkToB). Ha 3T0M (hoHe ToBapHble MHCTPYMEHTbI 4
3HauUTeNbHO NoAopoxanu, a kypc napsl EUR/USD BHoBb Meab -1.68 -140 8180
nogowen K otmeTke 1,4. LieHbl Ha cepe6po 06GHOBMAN ’
MHOr0JIETHUE MaKCUMYyMbl, NOAOMAA BIUIOTHYIO K ypoBHIO B $25 HquTb (Brenf) -0,26 -0,22 83,23
3a TpoVcKyto yHUMI0. HedhTAHbIe KOTUPOBKM yAepxuBatoTcA
B «3e/1eHoi1 30He» B6n3n $83,35 3a 6appenb Hedtb (WTI) -0,13 -0,11 81,79
no cesepoMopcKoii Brent.
Anb6ept Kopoes, skcnept BKC 3kenpece ras 4,26 0,17 4,09

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
npoayktoB. [Ipodeccro GUHAHCOBOTO COBETHHKA IO IPABY HA3bIBAIOT OJHOM M3 CAMbIX TTEPCIIEKTUBHBIX MPOdeccuii
XXI Beka.

Tpe6OBaHI/IH K KaHauaaTam:

00si3aTesieH OmbIT pabOTHI B AKTUBHBIX MPOAaXKax (3KeIaTelbHO B MHBECTULMOHHBIX KOMIIAHKSX, OaHKAX,
cTpaxoBaHum) ot 1 roza;

Bo3pacT — ot 21 no 30 net;

BbICIIIee /HEOKOHYEHHOE BBICIIee SKOHOMUYecKoe 00pasoBaHue. JlomycKaeTcs He 9SKOHOMUYecKoe 00pa3oBaHye
IIPY HaJIMYMH ONBITA NPOZiaXX QUHAHCOBBIX IPOAYKTOB;

ONBIT 3G PeKTHBHBIX IPOAAX:

3HaHUe (POHIOBOIO PHIHKA;

BBICOKAs MOTHBAIXSA B PA3BUTUY Kapbepbl B aKTUBHBIX IIPOJIaXaX, KINeHTOOPHEHTHUPOBAHHOCTb,
KOMMYHHKa6eIbHOCTb, aKTUBHOCTb, SMOLIMOHA/IbHAS YCTOMYMUBOCTD, HALIEIEHHOCTb Ha Pe3yJIbTarT.

BakaHcuu OTKPBITHI B MOCKBe ¥ MHOTHX IpyTUX ropogax Poccun.

OrnpaBUTh pesrome

[+ <) =)
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KoMaHga 3KkcnepToB

AmuTpuin lnwos HauanbHuk EBreHuit Hem3opoB Skcnept Erop TapaceHok JkcnepT UBaH KanycTaHckui Skcnept
otaena akcneptoB BKC 3kcnpecc BKC 3kcnpecc (kopnopatusHblii poH, BKC kcnpecc (kopnopatusHbiii poH, BKC Skcnpecc (ctaTuctuka,
(MaKpO3IKOHOMMKaA; CbIPbEBOWA PbIHOK, TeXaHaNN3 IMUTEHTOB) TexaHann3 3MUTEHTOB) TexaHanu3 3MUTEHTOB)
TexaHann3 SMUTEHTOB) website7@bces.ru website3@bces.ru

Shishov@bcs.ru

Anb6ept KopoeB dkcnept
BKC 3kcnpecc (cbipbeBoii pbIHOK,
TexaHanu3 3MUTEHTOB)

MaTepuan noaroToBMNEH aKcnepTaMy AenapTameHTa MHTEPHET-NPOEKTOB VIHBECTULMOHHOM
komnaHun BKC.

O630p MOXET cogepaTb NIMYHOE MHEHWNE CMIUKEPOB POCCUIACKMX N 3apyOEXXHbIX KOMMAHUN;
Tpenaepos, yNpaBnisoLWmxX, aHaNMTUKOB, NPeacTaBUTENENn SMUTEHTOB, U APYrMX Y4aCTHUKOB
poHO0BOro pbiHKa. HacTosilume matepuanbl pacnpocTpaHalTcs B cBO6OAHOM ocTyne

N MOTYT KONUPOBAaTLCA MNPY YCNOBUM COXPaHEHUS1 aKTUBHOM rMnepccebinkn Ha cant BKC
OKcnpecc 1 OTCYTCTBUSA KaKNX—TTMOO N3MEHeHN B TekcTe ob3opa.

PexkomeHpaunn puHaHcoBbIX KOHCYNbTaHTOB 1 aHanuTukoB BKC Bbl MoxeTe nonyynTs, cTaB
KnveHnToM KomnaHun BKC n/vnun noanucaswmck Ha yenyrm u npoayKTbl: BKC — BUIM-6pokep,
BKC-3kcnept, BKC — MepcoHanbHbit 6pokep, BKC-KnbepHetnk, BKC — CTpyKTYpHbIe NpOAYKTbI,

BKC-CrapT.

Bce npaBa 3awumiexbl, 2007-2009 © 000 «KomnaHua BKC», nuuensns OKLUB PO N2154-
04434-100000 ot 10.01.2001 Ha ocyuiecTBieHMe OpOKEPCKOW AeATENbHOCTY.
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