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MPOrHO3 HA CETOAHA

BKC 3KCMNPECC

He Ttak ctpawenH LUb Kutasn, ectb noBog anAa pocra

Y1peHHuit GpoH B OHe/ieIbHUK YMepeHHO TO3UTUBHBIN. OXuaeMble JTaHHbIE

o uudAnuY B KuTae rokasanu pocrt lieH Ha 5,1% B HOsIGpe, 4TO CyIeCTBEHHO
BbIIIE IIPOTHO3a B 4,7%, nipu 5ToM 116 KnTas Tak v He MOBBICHII CTaBKy. Peakiys
peryJsTopa 6bl1a ciep>KaHHO, a IPOTHO3bI MO3UTUBHBIMI — YUHOBHUKU
3asIBJIAIOT, YTO B HOSI6pe ObUI MUK MHQIIALINY U yKe B AeKabpe IIeHbl 3aMeUIAT
CBOI pocT. Y MOKyIaTeJiei IIOsIBUJICS IIAHC Pearn30BaTh OTCKOK, IPOGOit
conporusieHus Ha 1664 no MMBE naet cnezyromyo Lenb Ha 1695. Kitoyesoe
cobbitre Henenu 3acenanrie FOMC ©PC mpoiiner Bo BropHuk (14 nexkabps),
BEepOSATHO 3asBJIeHUs [IPeJICTaBUTe el aMepUKaHCKOr0o PeryyifTopa 110 TPafAuLluy

noazepxatT pbIHKU.

Erop TapaceHoK, sxcniepT BKC Dkcnpecc

Wcnonb3yiiTe KHOMKY M YMTainTe BaxkHelwmne 3ameTkn BKC Skcnpecc

Ha cTapToBoi AHAekc!
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OAKTOPbI POCTA

PocT aMepuKaHCKMX PbIHKOB, POCT LieH Ha OCHOBHbIE
MeTanbl, POCT a3UaTCKUX pbiHKOB, AfIP 3aKpbianch
BblLLE NIOKaNbHOrO PbiHKa.

OAKTOPbI MALZEHUA
CHwKeHMe LieH Ha HedTb, HENTpanbHOe ABMKeHNE
(blouepcoB Ha aMepUKaHCKME NHAEKCI

TOPIroBbIE WAEV N PEKOMEHAALIMA

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

BKC-DKCITEPT

Baw ¢rHaHCOBbIV COBETHUK

BHYTPUAHEBHAA TOPTOBJA

PocHedTb. Mokynka nocne npo6os
[0NrOCPOYHOro CONPOTUBAEGHUA Ha 222,
¢ noteHumanom Ha 224,90 n Bbiwe. Cton
Ha 220.

UBaH KanycTAHcKuMiA, 3KcnepT

BKC 3kcnpecc

806
CtAHb UHBIM

HA ®OQHJOBOM PBIHKE

CPEAHECPOYHbIE TEHAEHUUN

MoabeM MUPOBbIX PbIHKOB MPOAOMKAETCA.
WNHpekcbl nocne He6onbLION KOPPeKLMn CHOBa
nonon3nu Ha HoBble NOCNeKPU3NCHbIE
MaKcuMyMbl. [IpUTOK HOBOrO MHOCTPAHHOTO
KanuTana Ha poccuiickue hoHA0Bble PbIHKN
TONIKAET Haln UHAEKChI Bbiwwe. Ho yxe ceituac
BEPOATHOCTb KOPPEKLM BbicoKa. BHoBb
BCMbIBLUME NPOGNEMbI OTAENbHbBIX
€BpOonericKNX cTpaH ByayT coxpaHATb
HeoBblyaiiHylo HeonpeAeneHHOCTb Ha MUPOBbIX
PbIHKaXx.

EBreHuit HeM3opos, akcnept BKC Skcnpecc

AOJITOCPOYHbIE UHBECTULIUN

MpuTOK KanuTana B pUCKOBaHHbIe aKTVBbI M0~
npeXHeMy Ha BbICOKOM YpOBHe,

HO VHBECTOPbI YXKe He MOryT TaKKe
VrHOPUPOBATh NPU3HaKN
MaKpo3KoHoMuyecKoii cnabocTtu. Moabem
MUPOBbIX PbIHKOB COMPOBOX/aeTcA POCTOM
[OXOAHOCTel aMepuKaHcKux treasuries.
MHBecTopbl NnepeBoAAT aKTUBbI

13 rocob6anrauuii Ha peiHOK akumii. Mpu 3tom
CHOBa pacKpyuuBatoTcA Npobnembl CTpaH
EBpo30oHbl.

EBreHuit HeM3opos, akcnept BKC Skcnpecc

¢ BKC 3kcnpecc

Mepepn TeM, Kak NPUHATL TOProBoe peLleHne, NOCoBeTYICA

10 obo3pesameneii! 10 skcnepmos! 8 uHgpopmayuoHHbIX neHm! [lemanbHbil nouck
no ompacasm u amumenmam! Hosocmu 8 cmpare u 3a pybexxom! BKC-3kcnpecc
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Torn Topros: pbIHKM AMepuKin

MATHWLA, 10 JEKABPA MUPOBbIE MHAEKCHI
B IATHHMITY aMepHMKaHCKHe PIHKH IIPOAOIIKIIN pocT. [Toxmepxanu NHAEKC N3M%  M3M SHASEHWE
IIOKymaTesieil HOBOCTH O COKpatieHnu fedunura toprosoro Gananca CIIA PTC 0.08 1,37 1712,930
0,

B OKTs10pe. OTpHIIaTeIbHOE CaJIb0 CHU3UIIOCH cpasy Ha 13% mo $38,710 mpz. PTC-2 017 360 213196
OXuzanoch, 9To AePUIUAT COKPATUTCS TONBKO 10 $44 Mipz. mocie

MMBB -0,26  -430 165634
CeHTSIOPbCKOTO 3HaueHus1 B $44,6 mip.

MMBB-10 0.24 9,28 393421

OTzeJIbHO CTOUT OTMETUTb, YTO TOprosoii Aeduuut CIIA ¢ Kuraem
cokpaTunca Ha 8,3% MocJie TOro, Kak KCIOPT CTPaHb! yBeauuacs Ha 29,8% NIKKEI 225
(7:00 mck) -0.03  -298 1023573
1o pexopaHoro ypoBHs B $9,30 mipa. Tem He Meree, ummnopt B CILIA mpeBbiiiaeT

9KCIIOPT U3 CTPaHbL. YBeJINYeHUI0 06beMOB aMepUKaHCKOTO 3KCIOPTa (F;‘:\O":]GMii)NG TR .
CcrIoco6CTBOBANIO OCTIabJieHre oJIapa ¥ poCT Cpoca Ha Pa3BUBAIOIIAXCSA
pbIHKax. Jlydine oXuaHuid 0Ka3ajcsa U MHAEeKC J0Bepysl aMepUKaHCKUX NASDAQ 080 2087 263754
norpebuTeneil, paccYUTHIBaeMbIil YHIBepcuTeTOM Muurrasa. B nexa6pe S&P 500 0.60 7,40 1240.40
THOKa3aresb COCTaBUJI 74,2 TIyHKTA IIPU OXUAAHUAX B 72,5. Dow Jones 035 4026 1141032
MenBexbs TeMa MOCJIeHUAX ,Z[Heﬁ — OXHJaHMA ITOBBINIEHUA CTABKU BOVESPA 0,68 462,37 68341,83
Hapoztoro Banka Kurtas — Gbu1a cMsArdeHa HOBOCTSIMHU O TTOBBILIEHUH HOPMBI PC 029 11039 3767778
pe3epBUpPOBaHUsI 1JIst KUTalcKUX GaHKOB Ha 50 6a3KCHBIX yHKTOB. To, uro LIB
KHP npopomkaer BBOAUTb OTpaHUYeHHbIe Mepbl 10 60pbe ¢ uHpIIALIel FTSE 100 009 499 581295
U He aHOHCHUPYeT boJiee cephe3Hble MePHI, YCIIOKOMIIO TPeiziepoB, COXPaHseTCst CAC 40 -0.02  -070 385735
HazleXzia Ha TO, 4TO Pe3KOro yXeCcTO4eHUs MOHeTapHO! IOJIUTUKY BO BTOPOH Xetra DAX 060 4201 700617

9KOHOMMKE MHUpe yAacTcsa n30eKaTh.

Erop TapaceHok, skcriept BKC Dxcnpecc
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TPAOUK USMEHEHUA MHOEKCA S&P 500, MEPUOA: 1 AEHb.

AMEPUKAHCKWE AENO3UTAPHbIE PACMNCKW, ADR (CLUA)

SMUTEHT N3M.% LIEHA LIEHA 1 AKLUN N3M. K MMBB,%
Nykoin -0,40 57.21 57.21 0,04
'MK HopHukenb 3,25 22,84 228,40 553
Poctenekom 0,18 28,35 4,73 -0,63
CypryTHedTeras -1,03 9,60 0,96 -1,37
[a3znpom 0,36 25,10 6,28 0,70
lasnpomMHedhTb 0,71 21,40 4,28 0,28
MTC -1,72 19,94 3,99 -51,41
BbiMnenkom -0,28 14,38 57.52 -
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TEKYWMWE PEKOMEHAALNN

Oxxupaemble cobbITUA

Nykoiin Mokynatb
HopHukenb lepxatb
OAO «baHk «CaHkT-[eTepbypr» ony6auKyeT pesynbTaTbl AeATenbHocT no MCPO 3a sAHBapb-
ceHTA6pb 2010 roga. [asnpom Mokynatb
Mpoiipet npecc-koHdepeHuua: «Mtorn pabotbl OAO «O6beanHeHHanA 3epHoBan KomnaHusa» B 2010 PocHedTb Mokynatb
roAy v nepcneKkTBbl pa3BuTuaA komnaHum B 2011 rogy».
N CeBepcranb MokynaTb
OK «PycAn» cokpallaeT pasmep MUHUMabHOTO 10Ta aKLUI, AONYLIEHHOro K Topram
Ha FoHKoHrcKol hoHaoBOM Grpike, B 6 pa3 — 10 1 TbiC. WTYK. Monumetann Mpopasatb
THK-BP Mokynatb
YYEBHbIE KYPCbl CETOAHA TatHedTb Mokynatb
Pacnaackas Mokynatb
Yuyum AenaTtb AeHbIWU (o3HakomumenbHbil ceMuHap 015 HAYUHAWUX C6epbaHK Mokynatb
uneecmopos) — Tonbammu, HuxHekamck CypryrHedreras flepxars
CeMI/IHap no HanpaBJIieHUO «OcHoBbI 6I/Ip)KeBOF0 Aenay (cemuxap BanTuka Mepecwmotp
014 Ha4uHarowux uHsecmopos) — Camapa, HuxHuli Hoseopod
AKpoH Mokynatb
Kypc «OcHOBbI GMPKEBOro Aenay (oby-atouuii Kype dsa HadUHaULX
_ Maruur MpopaBaTb
uHsecmopos) — Mocksa
o [asnpomHedTb Mokynatb
BonHbl Annnotra — WUCKYCCTBO aHa/Jin3a Ha pOCCMNCKOM pbiHKe
aKLl,VIVI (cemuHap 0nA onbimHbIX uHBecmopos) — Camapa Montoc 3onoto Mokynatb
M PaKTN4YeCKu nu HTepHeT'TpeﬁAVI HT (cemunap dns onbimHbix TMonHbIG cnucok pekoMmeHdayull U yesesbix
uxsecmopos) — Tonbammu YpOBHeli MOXHO noay4ums Ha calime

BKC Skcnpecc.
Teopvm M NMpaKTUKa TOProeJin Ha CPOYHOM pblIHKe. (DblO‘-IepCbI

_ Knuenmsi KoMnaHuu Ha mapuge
(cemuHap 017 onbimMHbIX uHBecmopos) — Ka3aHb

«bKC lMepcoHanbHbil 6pokep» umerom

Hwn3KopurcKoBble ONUWMOHHbIE CTPATErNU (cemurap a5 onbimHbix B03MOXHOCIL OPOpMUMB NODNUCKY
uBecmopos) — Husuli Hoszopod Ha pacwuperHbIli CNUCOK pekomerdayull
2 2 U NOAHBbIL HABOP AHAAUMUYECKUX

®opMrpoBaHMe NHBECTULIVIOHHOFO MOPTHENA (nramksii kype mamepuasios komnaru BKC Gecnnamo.
019 Ha4YuHarwux uHeecmopos) — Mocksa

0630[) AHA. BHyTpVIJJ,HEBHaFl TOPrOBJA (sHympudHesHol 0630p 0414 mex,
Kmo cnedum 3a psiHkom) — Mocksa

Bpems u mecmo nposedeHusi Bbi Moxxeme ymo4yHuUmb Ha calime y4eb6Ho20

yeHmpa BKC www.bcs.ru/school

Ma KPO3KOHOMNYECKaA CTATUCTUKA

OXXNOAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHUE

BPEMA (MCK) | CTPAHA NHANKATOPbI 3ANEPNOA

3A TEKYLLMI NEPVOA, 3A NPEAbIAYLLNIA MEPUOLA,
3:01 Benukobputanus | KeapTtanbHbiii otyeT Banka AHravm
10:45 PpaHuma CueT TeKywLMX onepauuii, MApA. eBpo OKTAGPb N/A -4,4
11:15 LLiseriuapus MHaeKe ueH nponssogutenei HOA6pb 0,1% -0,4%
14:30 BennkobputaHua 2:E]Tz:nlf:;;bng50:::Ka Banka
21:30 Esposona Bbictynnenue MNpe3upenTta ELB X.-

K. Tpuwe
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

MatHnua, 10 gexabps

NYKOWA PASMECTUT KOHBEPTUPYEMbIE OBJIUTALIUU

JIYKOTAJI pa3smecTHT KOHBepTUpyeMble oburanuy Ha $1,5 Mipa.
C KynoHOM B 2,625% c norameHnueM depe3 4,5 roga. LeHa 6yzner onpeziesieHa
Ha 0CHOBe KoTupoBoK ADR ¢ 30-nporienTHo# npemueit. O6nuranuu 6yayT
pasmereHsl 16 nexabpsi, 1ieHa MoxeT coctaButhb $73,7. TIpaBa KOHBepTaIMU
BJIafleJIbLIbI OOJIUraliiii oIy 4aT o ucredennn 40 Hel mocie pa3MelneHust
6ymar. Ecim kotuposku JIYKOWJTa BHIPacTyT 10 3TOTO YPOBHS 1 BECh
00beM akiuil 6yzeT KOHBePTHPOBAH, TO HA PHIHOK [IONOJHUTEIBHO II0MAa/eT
2,4% OBBIKHOBEHHBIX aKIIU KOMITAHWH.

Poccuitckuii pbiHoK

MueHue 3kcnepta: <Ho JIYKOWI
1MeeT NpaBo AOCPOYHO NOracuTh
067Mraumm no UCTe4eHUN Tpex Jer,
ecnv ctonmocTb ADR yBennuutca
Ha 40%. MomurMo 3TOro KoMnaHus
MOXeT onnaTuTh obaurauum

NpY KOHBEPTALMM He TONIbKO
6ymaramu, Ho U AeHbramu.
YunTbiBas HU3KYIO CTaBKY KyMnoHa,
Z\aHHbI BbINYCK BrOJIHE BbIrojeH
ana JIYKOWJa, npu 3Tom
aKLMOHepaM He CTOMT onacaTbCs
pa3MbITUA NpUbbLIKU

W AMBUAEHAHbBIX BbINAAT, TaK

KaK KoMnaHua B Ntobom cnyyae
MOXeT KOHBEpPTUPOBaTb
o6nuraumm B ADR, BbIKynieHHble
y ConocoPhillips», — pestomuposan
aHanutuk UK
BpokepkpeanTcepsuc Anapeit
Monuwyk.

PYCIUAPO CTAJIA BAAAEJbLIEM BJIOK-NMAKETA
KPACHOAPCKOM I'3C, OBMEHAB Er0 HA 4,5%
KA3HAYEMCKUX AKUUA

PycTuznpo o6mensina 4,53% Ka3Ha4elCKUX aKIyii Ha GJIOK-TaKeT
Kpacrosipckoii I'DC, kotopbim Brazen CYDK. 25% akimii TDC Gbutu
olLieHeHb!I 1711 0OMeHa Ha ypoBHe 20,3 mipz. py6. (207 py0. 3a akuuio).
Vicxons U3 3TOM OLIEHKH, CTOMMOCTb OAHOM akimu Pycl'uzapo cooTBeTCTBYeT
1,55 py6., uTo Ha 6% HIKe TEKYLIero pblHKa.

T'eHKOMIAHKA NOJIy4aeT BO3MOXHOCTb KOHTPOJIMPOBATh PaboTy
eHHcelcKoro kackaga I'DC, KoTopslii Takxe BKIodaeT CasHo-lymeHcKyo
u MaitHckyto I'DC, a Takke ONITUMU3UPOBATh 3arpysKy cTaHLui. Kpome
Toro, PycI'nipo nosy4aeT JONONTHUTEIbHBIN apTyMeHT B IieperoBopax
TI0 BOIPOCY CYAbOBI APYTUX IUAPOAKTUBOB, HOAKOHTPOJIBHBIX
EBpocu6aHepro. Kak Biazeser «6J10Ka» KOMITAHHsI MOXKET TIOIBITATHCS
WHUIMUPOBATh IEPECMOTP JJOITOCPOYHBIX KOHTPAaKTOB KpacHospckoii 'DC
C aJIIOMMHMEBBIM 3aB0JIoM Pycarna.

Poccuitckuin pbiHoK

MHeHue 3KkcnepTa: «Mbl
rofiaraeMm, 4To CTOMMOCTb
KpacHospckoii I'3C Bknioyaet
pasyMHyto NpeMuio 3a «610K»,
0/IHaKO B KpPaTKOCPOYHOM nepuoae
Mbl OLleHMBaeM JaHHYI0 HOBOCTb
KaK HeraTMBHY!0 ANA KOTUPOBOK
Pycluapo. B aonrocpoyHoit
nepcrnekTuBe nonyyeHue
3HauUTeNbHOW 4011 BO BTOPOWA
no sennumnHe B Poccun
rMAPOCTaHLMMN MOXET MO3UTUBHO
cKa3aTbcA Ha 6usHece Pyclmapo.
YBenuyeHue LieHbl KOHTPaKToOB
NpvBeAET K poCTy Npmbbiau

1 peHTabenbHocTy KpacHospcKon
'3C, a 3HauNT, NO3UTUBHO

v ans Pycluapo. Takxke
HeMmanoBaxeH dakTop IPO
EBpocnG3Hepro v AanbHerwero
repexoAa Ha OAHY aKLuIo

¢ «ao4YKkamu». Mbl oLeHnBaeM
TeKylL/e LieHoBble YPOBHU

no 6ymaram KpacHospckoin NC
KaK BeCcbMa BbICOKME U XaeM
KoppeKuun. Mbl pekoMeHayem
VHBeCTOpaM 3ajyMaTbeca

0 MOKYMKe no Mepe NpuénvxeHna
IPO EBpocunb3Hepro v 3anycka
nipouecca nepexoAa Ha oAHy
aKuuio», — pe3loMmnpoBan
aHanutuk MK BKC EkaTepuiHa
TpunoTeHb.

G006
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLEIO AHA

MatHnua, 10 gexabps

Y CEBEPCTAJIN HAWWENCA NOKYNATEJNb
HA AMEPUKAHCKWUI 3ABOA

ITo coobmenuto ameprkaHckiux CMU, apreHTHHCKasA KOMIAHUA
Ternium Steel roToBa Kymutb y CeBepcTajiv aMepuKaHCKylo Sparrows Point.
ITapameTpbl BO3MOXXHOH CIIeJIKY He co0bmaloTes. AMepUKaHCKUi Tpo¢pcoio3
pabovux MeTaJUypruy HaCcTauBaeT Ha peaju3alLyy cZieJIKU 10 KOHLA rofa,
ozHaxko mpezoxenne Ternium GyzieT paccMaTpUBAThCS FOPA3o AOJIbLIE.

Hanomunm, uro CeBepcTaib BeicTaBuiIa Sparrows Point Ha mpogaxy
B CBSI31 C YOBITOYHOCTHIO POKU3BO/CTBA. Ternium rumeeT BO3MOXHOCT
MIOCTABJISITh HA 3aBOJ] COOCTBEHHYIO XKeJIe3HYI0 PYAY, YTO [I03BOJIUT 3aITy CTUT
[POCTaNBAOLIYIO JOMHY, BBIBECTH [PEANPHUATHE B IPHOBIIb M BEPHYTH
paboune MecTa.

Poccuitckuii pbiHoK

MHeHue 3kcnepra: «o Hawemy
MHEHWI0, NPoAaxa aMepuKaHCKNX
aKTVMBOB HeraTvMBHa

[NA CNpaBeAsIBOV OLEHKWN aKLui
CeBepcTanu B CBA3M C HanNNuneM
y HUX 6obLLIOrO NOTeHUMana pocta
3arpy3ku mowHoctei. Mpoaaxa
aKTUBOB B TEKYLLEe cUTyaLum
MOXeT BbITb He Ny4LInM
BapUaHTOM, y4nTbIBaA OXUAAHNA
pocTa ueH Ha ctanb. CornacHo
Halle oLeHKe, cnpaBeAnvBas
ctoumoctb CeBepcTanu
coctasnsiet $19,29 3a akuuio», —
pestomupoBan aHanutnk UK
Bpokepkpeautcepsuc Oner
MeTponaBnoBCcKMi.

NoJIl0C BO NMABE C MPOXOPOBbIM HAYAJ1 YHACTHOE
PA3MELLEHUE

Coser pupexTopoB ITontoc 30/10Ta IPUHSAT PellleHre 0 Ha3HaYeHUH
HOBOTO reHepaJbHOro JUPeKTopa Komnanuu — r-Ha Ilpoxoposa. Taxxe,
10 coob1ennto razetsl Begomocty, rpymma OHDKCHIM Havasa yacTHoe
pasmemenue 0,75% cBoux akiuii Ha LSE. IIpenBapurenbHas orjeHKa
cnenku — $100 mnH., unu nouty $70 3a akmuio ($35 3a ADR).

Ha3snavenue ITpoxopoBa renepaabHbIM AupekTopoM Ioroca MoxeT
03Ha4yaTh NOATOTOBKY KOMIIAHUM K CepPbe3HbIM KOPIOPAaTUBHBIM A€CTBUSAM,
HaIlpyMep K CIMSHUIO C MeXIYHAaPOAHBIM UTPOKOM, O KOTOPOM FOBOPHII
ITpoxOpoB HECKOJIBKO AHel Ha3af.

Poccewiickuii peiHok

MHeHue 3Kcnepra: «Mbl cunTaem,
4YTO HOBOCTb HOCUT yMEpeHHO
No3MTUBHbIN XapaKTep,

1 peKOMeHAyeM CcoXpaHsaTb Gymaru
Montoca B nopTdensix ¢ BbICOKOW
BEPOATHOCTbIO BbIFOAHbIX YC/I0BUiA
CAENKU CNSAHUA ANA aKLUMOHepoB
KoMnaHun. YacTHoe pasmeLlieHne
aKuuit MoXeT BbITb, Ha06opoT,
HeraTVBHbIM CUrHaNOM pbiHKa.
MakeT 0CHOBHOTO aKLUVOHepa Mor
ObITb KynieH Ha MUHUMYyMaXx
Montoca Ha Gupax B 3TOM rogy,

a ceiyac npojaertca B CBA3N

C OTCYTCTBMEM, O MHEHWIO
npoAaBLa, NoTeHLumana Ans pocra.
TakKe Mbl cunTaeMm,

YTO CyLLeCTBYeT BEPOATHOCTb TOTO,
YTO MaKeT npoaaetca

AN NONyYeHUs Ny6AINYHON OLLeHKN
KomnaHuu Ha yposHe $70

3a aKuyIo, 4TO yNpocTmT
reperoBopbl B ceNKe

N0 CAUAHNIO?, — pe3toMUpoBan
aHanutuk UK BKC Oner
MeTponaBnoBCcKMiA.

G006
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HAWBOJIEE BAXXHbIE COBbITUA NPEAbIAYLLErO AHA

MatHnua, 10 gexabps

A®K «CUCTEMA» ONMYBJIMKOBANA HEATPAJIbHbIE
®UHAHCOBDIE PE3YJIbTATbI 3A 11l KBAPTAJ1 2010 TrOlA

A®DK «Cucrema» onybnukoBaia oT4eTHOCTb 10 US GAAP 3a III
kBapTan 2010 roga. KonconuauposanHas Beipydka 1 OIDBA xoMnanuu
(baKTHYeCKH COBIAIU C KOHCEHCYC-TIPOTHO30M, TOT/a KaK YMCTast IPHObIIb
0Ka3aJach BbIIIe OXUAaHUI. XOJNJUHTY YaJ0Ch CHU3UTh YUCTBIA JOJT
KOPIIOPaTHBHOTO IIeHTPA 110 CPABHEHHUIO C IPeABIAYIINM KBapTauoM ¢ $2,4
mipz. 1o $1,9 mipz.

ITo cpaBHEHMIO C COOTBETCTBYIOLIMMM [I0KA3aTeJIAMMU IPOIIOrO roja
KOMIIaHus cyuiecTBeHHO cHu3mia OIBDA u urcTyro npubbuib, a TaKxKe
nokasatesu peHrabenbHocTU. YMeHbienne OIBDA Ha 40,3%, 1o $1877,8
MJIH., CBSI3aHO C OTHECEHHEM Pe3yJIbTaTOB IPUOOPeTeHNs KOMITaHUI
Gamkupckoro TDKa Ha IIT kBaptan 2009 rozga.

B npomeamem kBapraie ADK «Cucrema» MpoAoKUIA
ONTHMU3KUPOBATh CBOi HOPTQeIb aKTUBOB, IPOZAB KOHTPOJILHBII aKeT
axiuit MaTypucra komnanuu Tomas Cook, a Takxe IIpOBe/ist JOI3MUCCHIO
akumit OAO «Jletckuit Mup-1leHTp» B monb3y C6epbatka. Kpome Toro,
GbLIO ZOCTUTHYTO COTJIAIIEHHe C IPaBUTeNbCTBOM Poccun
0 rocyZapCcTBeHHbIX MHBECTULMAX B UHAUNCKOrO I04epHero omeparopa
cBs13u xonzuHra Sistema Shyam TeleServices.

Poccuitckuin pbiHoK

MHeHue 3kcnepra:
«@PuHaHcoBble pe3ynbTaTbl paboTbl
ADK «Cuctema» Gbinm
OXWAAEMbIMU U He OKaXyT
CyLLLeCTBEHHOr0 BO3AeiCTBUA

Ha KOTMPOBKM aKLMIA XONANHTa.
PaHee 0cHOBHble aKTUBbI
Komnauun — MTC n bawHedTb —
yxe nybavkosanv cBou
nokasatenu 3a lll kaptan.

B HacToALLee BpeMA Mbl
peKoMeHAyeM K MOKyMnKe aKuum
AODK «Cuctema». Hawa uenesas
ueHa cocTtaBnset 35,4 py6.

3a Gymary», — pe3toMupoBan
aHannUTUK

WK Bpokepkpeautcepsuc Vipuxa
MeHkuHa.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

MatHuua, 10 fexabpsa

OteyecTBeHHbIe GbIKM B MATHULY CHOBA
NONbITAANCH BbITAHYTb PbIHKY B 3e€HYI0
30HY, HO 3T0 UM He yaanocb. OaHaKo ocobo
CUNBHOTO CHUXXEHWA Ha NJoLaAKax Toxe
He NpounsoLLo.

PaKTUYeCKN NHAEKCI MPOACIKUAN
KOHCONMANPOBATLCA BO3/1e 3HAUYMMbIX
ypoBHeii. TaKe CTOUT OTMETUTD, YTO TaKas
He BblpaXKeHHasA AMHAMVKa CBA3aHa

¢ Kutaem, rae 6yaeTt nepecMoTp 0CHOBHOIA
NPOLLEHTHOW CTaBKMW.

PULLIKKM B NATHULY NOKa3ann
pa3HoHanpaeneHHyto AnHamuKy. Cpean
NMAEPOB poCTa BHOBb OKa3annchb
MaLUMHOCTPOEHUE 1 TenleKoMbl. iHaeKeb!
MICEX MNF 1 MICEX TLC Bbipocnu

Ha 1,66% 1 1,06% cooTBeTcTBEHHO. Cepaun
aytcaiisepos metannyprua (-1,58%).
Kpome 3Toro cTouT 0TAENBHO BbIAENUTD
«A3podnoT, KoTopblii notepan 3,92%

Ha HOBOCTU O NpoAaxu AneKcaHapoM
JNle6eaeBbIM 44 MAH. aKLUMUI KOMOAHUN.
UBaH KanyctaHckuit, akcnept

BKC 3kcnpecc

MNPOLWEALWAA HEAENA

YpanCsMU-ao (1,409 py6.)
PocHe ¢t (221,23 py6.)
IMKHopHwuk (6698,88 py6.)
Pocrten -ao (147,17 py6.)
C6epb6aHk (104,92 py6.)
BTB ao (0,1015 py6.)
Masnpom ao (192,87 py6.)
lMasnpHe b (132,1 py6.)
CyprHdrs (30,126 py6.)
Pycluapo (1,621 py6.)
TatHdT 3a0 (148,43 py6.)
MTC-ao (254,02 py6.)

®CK E3C ao (0,361 py6.)
Nykoin (1770 py6.)
CeBCrt-a0 (512 py6.)
Montoc3onoT (1831,5 py6.)
HIMK ao (136,24 py6.)
Aspodnor (80,7 py6.)

-6.0%

-4.0% -2.0%

0.0% 2.0% 4.0%

MatHuua, 10 fgexabps

Ncxoas n3 BHellHen AOCTAaTO4YHO
HeNTPaNbHON KOHBIOHKTYPbI MOXHO
NpPEeAnoN0OKNTb, YTO CHUKEHUE WO

B GosbLueil Mepe 13-3a TEXHUYECKNX
(haKTOpOB 1 NeperpeTocTy HaWWUX PbIHKOB.
Cpeau haBopuTOB NpollejLIeit Heaenu
oKasanucb GyMarn MalMHOCTPOUTENbHOM
oTpacau. Bce Te e npuBbIYHbIE ANns rNa3
repovi: ABTOBA3, YA3. Kpome
aBTOMPOW3BOAUTENEN CUIBHO CMOTPENnCh
6ymaru 3on0tof00bITYMKOB. Montoc3onoTo
1 MNonumMeTann 3aMeTHo nonetanun

13 CTOPOHbI B CTOPOHY, MOKa3aB CU/bHbIV
BCMIECK BONATUABLHOCTA. 3TV NoneTbl
COMpoBOXAANNCH KOPMOPATUBHBIMU
HOBOCTAMM KoMMNaHui. Ha cnepyowen
Hefene B LeHTpe BHUMaHwe Gyaet Kurtan,
rae OXuaaeTcs nepecMoTp OCHOBHOWM
NpoLEeHTHON CcTaBKW. PelieHne MoxeT
3aMeTHO MOB/IMATbL HA TEHAEHLMIO B Havane
Hegenun. U onatb e oxugaercs 610K
ctatucTmkm no CLUA, koTopas nokanbHo
OKas3bIBaeT BIMAHME Ha BCe MUPOBbIe
PbIHKW.

WBan KanycTtanckuii, skcnept

BKC 3kcnpecc

G006

HIIMK (140,5 py6.)
CeBepcrans (517,28 py6.)
Montoc3sonoTo (1880 py6.)

Aspodnor (83,99 py6.)
Poctenekom (144,48 py6.)
lFasnpHe b (132,07 py6.)

Masnpom (192,83 py6.)
'MKHopHuk (6566,5 py6.)
C6epbaHk (104,63 py6.)

YpanCgs-U (1,366 py6.)

®CK E3C ao (0,363 py6.)

PocHe ¢ (215,86 py6.)

NYKoiin (1785,23 py6.)

CypryTH3 (30,201 py6.)

TaTtHe ¢pTb (148,92 py6.)

Pycluapo (1,625 py6.)
MTC (254,99 py6.)
BTG (0,1013 py6.)

-4.0%

-0.71%

-0.72%

-0.72%
-0.85%

-0.97%

-1.07%

7777777777777 11.10%

0.0%

8.0% 12.0%
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TexaHann3om ro pbIHKY

MatHnua, 10 gekabpsa

SP500

MatHuua, 10 gexabpsa

CEBEPCTAJb

JloxanbHBIM IPOAAXKaM CII0COGCTBYET MePeKyIUIEHHOCTh
Ha 4acOBBIX U /IHeBHBIX rpadukax. Kpome Toro, nepsblit
stan QE2 B $100 MiipA. 3aBepLInICS, U B TIOHeAETbHUK
PBIHKU MOTYT OKa3atbcs 6e3 noanepxku OPC. Ocraercs
aKTyaJbHOU U TeMa NoBbIeHUs cTaBku LIb Kuras:
ony6MKOBaHHbIe B Cy660TY naHHbIe o uHsAmu B KHP
TI0Ka3aJIi yCKOpeHMe POCTa LieH, B Hosibpe nHAnA
cocraBuia 5,1% npu nporHo3ax B 4,7%. Penenue

TI0 CTaBKe He ObUIO IPHHATO, HO BOIPOC BUCKT B BO3ZyXe.
Taxum 06pa3oM, B Hauasie HOBOI HeJleJIM eCTh OCHOBAHUS
714 TIOKAJIbHOTO CHIDKEHNUS K GIIDKaiIINM OA/IepKKaM
Ha 1235 1 1228. Ho ye BO BTOPHUK BCe BHUMaHuUe OyzeT
IIPUKOBAHO K 3acefanuto FOMC ®PC. IIpencraButenu
aMepHUKaHCKOTO PeryaAaTopa, BepOATHO, TOCTapaloTCs
CIJIaZUTh CUTYALIMIO U MOJ/Iep3KaTh OBIKOB. B ciiydae ycmexa
POCT NOJIyYUT NPOJOJDKEHHe, TIPY IPe0/j0NeHNH YPOBHSA
1240 cnenyromas nenb Ha 1255.

Erop TapaceHok, skcnieptr BKC Dkcnpecc
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LleHa no 3aKpbiTUIO 1240,4
N3MeHeHMe 3a fieHb +0,6%
Bavxaiiwne ypoBHU conpoTmBaeHns 1255 /1255

Bavkaiwme ypoBHU NOAAEPKKM 1235/1228/1220

ITena Ha 6Gymaru CeBepcTany 3aBepLirIa NATHUYHYIO
CeccHI0 Ha MMHODHOH HOTe, II0Ka3aB, TeM He MeHee,
TIOJIOXKUTEIbHBIN pe3ysbTaT 0 uToraM Hegenu (+2,6%).

B 1es10M 3aMeTHO NOJ0POXaBLIXe 3a IIOC/IeJHUe AHY
GyMaru MeTajIypros B IATHULY Pe3KO NOTEPSUIY B LieHe,
OTIpefiesIUB B ayTcaiifiepbl oTpacieBoit nHaekc MICEX
M&M (-1,58%). Mexzy TeM OCLUAIIATOPHI Ha AHEBHOM
TaiiMmdpeliiMe MO-TIpeXXHEMY He JAIOT CUTHAJIOB K IPOZIakaM,
Apeiidys B 30He NepeKyIuieHHOCTH. [ToanepKku

co cropoHbl KuTas Me/iBesid TaKkxKe He JOXKIAIUCh —

He CMOTPA Ha KpaiiHe HeraTUBHbIe IUQPEL,
ony6IMKOBaHHbIE B cy660Ty 10 pocty uHAnmu B KHP,
PeryiATop BO3JepXKajcsa OT yBeJIUYeHHs KII0YeBbIX CTaBOK.
TeM He MeHee, B TEXHUYeCKOM IUIaHe Gymaru
0Te4eCTBEHHOTO CTaJIeIMTeHIIIMKa I0BOJILHO CEPbe3HO
TIePEKYIIIEHBI, X HOBBIE BBICOTHI 0€3 JIOKaJIbHOMN Pa3panKy
GynyT naBaThCSA BCE CIOXHEE.

AnbGepT Kopoes, sxcriiepr BKC Dxcrpecc

E335
E2a0
E 385
E3a0
Ears
Ea70
Eaes

LleHa no 3aKpbITUIO 512
U3MmeHeHMe 3a aeHb -1,02%
Bawnxaiime ypoBHU conpoTuBieHns 519,5/530
Bavkanwme ypoBHU NOAAEPKKN 507/500/490

Nupekec MMBB namenunca ¢ Hayana 2010 r. Ha +20,9%. C Hayana 2010 r. ;oxo4HOCTb
«3pdertruBHoro noptdensa N24» coctaBuna +65,5%.

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 MatHmya, 10 }J,el-(a6pﬂ

JI0BOJILHO HEPOCTO NpoIIa BTOpast M0J0BYHA MUHYBLIEH :
HeZlesu 1 akuuit CoepGaHKa, CIIPOC Ha KOTOpbIe , :1;22
TaK U He [I0Ka3aJl CyLIeCTBEHHOrO BOCCTAHOBJIEHHUS TIOCIIe 1m0
JIOKAJIbHO# BOJIHBI PUKCALIMI M CHIDKEHNUST KOTUPOBOK ' ' ' : ' ' ' E1085
OT MHOTOMECSTYHBIX MaKcUMyMoB. HakaHyHe, Haropa : : ,
MPOIABLIOB He BbI/IEpIKasia TPEHA0Bast JINHKS KPAaTKOCPOYHOTO / i
BOCXO/IALIEr0 KaHaJia, KOTOPYIO LieHa HeCKOJIbKO pas3 /
MPOKOJIOJIA, OHAKO 3aKPENUThCS 07| JAHHBIMK YPOBHSMU ;
KOTHPOBKaM BbLIO He Cy)X/IeHO. B TeXHUYeCKOM ITaHe
OCLMJIIATOPHI KaK Ha JHEBHOM TaK U HA Y4COBOM
TaiiMQpeiiMe 3aCThIIN YKa3bIBask MeJBEXbe HalpaBlieHue,
pasBUTHE KOTOPOTO MOTJIO BBIBECTH LIEHbI K TO/IIEPIKKe

Ha 103 py6., OT KOTOPO¥t yrke OBIKK MOTJIK ObI HAYaTh HOBYIO
HMITyJIbCHYIO BOJIHY B PAMKaxX BOCXOZSIIEro KaHaja
JIOMHHHUPYIOLIEro ¢ KOHIIA aBryCTa TeKyIero roza, Ho IoBoAa
7151 0f06HOTO CLieHapKs MOoKa He Habmoznaercs. Hanexna
Ha pelleHNst KUTafCKOro PeryJsiTopa He ONpaBAanach.

AnbGepTt Kopoes, sxcriepr BKC Dxcmpecc

Eaan
LleHa no 3akpbiTUiO 104,92 i i i i ; ; ; Eaa0
WN3meHeHUe 3a feHb +0,28% i i i i i i i _*
Bavkaime ypoBHU CONPOTUBAEHUSA 106,4/107,5/108,3
Bavkariume ypoBHU NOAAEPKKN 104,4/103/101,9
MK HOPWUIbCKU HUKENb MatHuua, 10 aexabpa
HopHukenb Ha poulesleii HeZiesie Ha4a ObLIO yBePEHHO J
KOPPEeKTUPOBAThCS, OTKATBIBASACh HA3a/| C TO/IOBBIX ; : : 3 : : : o
MaxkcuMyMoB. Ho 107KHOM KOppeKIMHU He IociiesioBao. Bee, : : : | : : / 6800

Ha uyTo xBatuiio 'MK — cxonutb Ha ypoBHU 6500,
OT KOTOPBIX TYT Xe [OC/Ie/joBal OTCKOK BBepX. TakuM
o6pasom, Gymara B ekaGpe cOpMUpOBaa JIOKAIbHbIN

60KOBOM KOpUOp ¢ rpanunamu 6500-6750. HopHuikenb
cr0co6eH BEPHYTHCS B PAHOH rOZOBBIX MAKCUMYMOB.
ITo3uTKBHAS JUHAMUKA HA MUPOBBIX (pOHZIOBBIX U ChIPbEBBIX

PBIHKaX [O3BOJIAET HAZIeAThCS Ha COXpaHeHUe CIpoca 5
Ha 6ymary. U1 He IO3BOJIUTH CKOPPEKTUPOBATHCSA HAIIIM
PBIHKaM cribHee. CerofHst ¢ OTKPBITHs OY/yT MOMBITKH ﬂ‘ﬁq"
MPOTECTUPOBATh YPOBEHb CONIPOTHBIIeHUSA Ha 6750. [ToxbeM n :
¢doHoBbIX pIHKOB CIIIA He OThIrpaH POCCUACKUMU
urpokamu. AJIP 3aKkpblivch Belie ypoBHA MMBB.
®brovepchl HelTpasbHbL OXUIaeM OTKPITHE HEGOIbIINM

IOBUXEHHWEM BBEPX.

EBrenmii Hem30poB, skcriept BKC Dkcnpecc

LleHa no 3akpbiTUio 6698,88
N3MmeHeHMe 3a geHb +2,02%
Bavxaiimne ypoBHU CONpOTMBIEHUA 6700, 6750, 6800
Bavxanuve ypoBHV NOAAEPKKN 6550, 6350, 6180
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 30 HOFI6pFI -13 ,El,el-(a6pﬂ
24750 1430.00
1420.00
24250 -
1410.00
23750 -
1400.00
23250 -
- 1390.00
22750 1380.00
30.11 01.12 02.12 03.12 06.12 07.12 08.12 09.12 10.12 13.12
s Hedorb Brent - -e. .. Hukenb ——— 3onoto
JlIHaMuKa LieH Ha CbipbeBble aKTUBbI B MPOLUEALIYIO NATHULY CbIPbE U3M.% 13M, $ LIEHA, $
BHOBb OKa3asnacb A0CTaTO4MHO UHAMBUAYaNbHOW, He cO3aB
o6Lwelt HarnAAHOM KapTUHbI HACTPOEHWIA YHaCTHUKOB PbIHKa. Cepeﬁpo -0,07 -0,02 28,97
3HaunTenbHOe AaBneHve NpoAaBLOB HabaAanoch
B iparoueHHbIX MeTalJIOB U B HaCTHOCTU B 30J10Te, rae 6bIKaM 30."01-0 _0'57 _8'00 1 384
ef|Ba yAanoch cAepaTb Hanop MeABefel Ha ypoBHe -
npeablAyLEro 0KanbHOro MUHUMYMa B6IIM31 OTMETKN $1372 I'Iannamm _0'54 _4'00 736
3a TPOWCKYIO YHLMIO, OT KOTOPOM MpOoLUia BOAHA NOKYMOK. ~ _ _
Moao6HbIN cueHapuin pa3BmBancs 1 B Toprax cepeGpoM, 3aecb AntoMunni 0'04 1 2335
nperpaaon ANA NPOAABLOB BbICTYNWA IOKaNbHbIA MUHUMYM Mnatuna 0.36 6 1685
B671131n oTMeTKM Ha $28 3a TporcKyto yHUMI0. B T0 e Bpems ’
3aMeTHbIN PbIBOK cAenanu LeHbl Ha HuKenb (+1,9%), koTopbie Hukenb 1.90 446 23947
coBCTBEHHO OTbIrpbIBann NOHeCeHHble HeM paHee noTepu. ’
HedTeTpeiiabl Takxe He chopMUpoBany eANHOr0 MHEHUA MeAb 1.01 90 9020
OTHOCUTENIbHO KOHTpaKToB Ha Brent (+0,09%) n WTI (-0,23%). ’
Y)Ke cerogHA KapT1Ha HECKOJIbKO BbIPOBHANACH, MOA BANAHNEM HquTb (Brenf) 0_09 0_08 91 _‘| 3
HanblBa NoKynaTesnen, cnewayyx oTbirpats 6e3gencravne
KWTaliCKOro PeryisaTopa, 0T KOTOPOro 0XMAANM MOBbILLEHSA HedTb (WT') -0,23 -0,20 88,25
KN04YeBbIX CTaBOK Ha npoLuelnx BbIXO4HbIX.
Anb6ept Kopoes, skcnept BKC 3kenpece ras 1,31 0,06 4,488

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 Hem3opos Skcnept BKC  Erop TapaceHok Skcnept BKC UBaH Kanyctanckuitn Skcnept BKC
otaena akcneptoB BKC 3kcnpecc SKcnpecc (KopnopaTUBHBIN GOH, SKcnpecc (KopnopaTuBHbIN GOH, SKcnpecc (CTaTUCTUKa, TexaHanuns
(MaKpO3IKOHOMMKaA; CbIPbEBOWA PbIHOK, TeXaHaNN3 IMUTEHTOB) TexaHann3 3MUTEHTOB) 3MUTEHTOB)

TexaHann3 SMUTEHTOB) website7@bces.ru website3@bces.ru

Shishov@bcs.ru

Anb6ept Kopoes dkcnept BKC
JKenpecc (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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