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NMPOMHO3 HA CErogHA CEroAHA B HOMEPE

MporHos Ha ceroaHA 1
Bbikn HapetoTeca Ha PPC P A

ToproBble naeun n peKkomeHaaLnm 1

AMepHKaHCKUe HHAEKCBI B IOHe/ieIbHYK I10CJIe IO3UTUBHOTO CTapTa BePHYIUCh
Ha YPOBHU OTKPBITUA, MHAEKC IMPOKoro pbiHKa SP500 crancs Ha 1240,

WToru ToproB: pbiHKM AMepuKu 2

Ha JIHeBHBIX rpadukax uuzmexca chopmuponacs mun BBepx. Prrouepcs Oxupaemble cobbITnA 3
3

4

Ha SP500 c yrpa pacryt Ha 0,04%. ITapa EUR/USD pacrer Ha 0,04% ypoBeHb
1,339. He¢ts Mapku Brent c yrpa cHmkaercs Ha 0,18% Gappesns crout $91,23.
[TaHCHI HAa TPOZIOJKEHUE OTCKOKA CHIDKAIOTCS, JIOKAIbHBIN BOCXOASIINN TPeHS MonesHbie HoBoCTY

10 uHziekcy MMBB npo6uT, CTOUT 0)K/aTh TeCTUPOBAHKSA NOAZePKeK Ha 1655 CoBbiTus, OKa3bIBaIWME BANAHME

Y NIOTeHLIMAIbHO YPOBHA 1649, IIpy 3TOM NPOAABLILI CKOBaHbI OXXUAHAEM Ha PbIHOK 5
3aceganust FOMC ©PC. BeposiTHO, 3asiBNIeHUs Ipe/iCTaBUTeJIeN aMepPUKaHCKOTO

MaKpOSKOHOMM‘-IeCKaﬂ CTaTUCTUKa

Jlnpepbl pocta 1 nageHns 6
perynsaTopa o TpajuLiuy NOALePKaT PhIHKY.
Erop TapaceHoK, sxcniepT BKC Dkcnpecc TexaHann3oM no pbiHKy 7
- OueHb nonesHble UCKoNaeMble 9
Wcnonb3yiiTe KHOMKY M YMTainTe BaxkHelwmne 3ameTkn BKC Skcnpecc
Ha cTapToBOW AHAeKc! Kapbepa B BKC 11

®AKTOPbI POCTA
L PocT LieH Ha 0CHOBHble MeTanbl, POCT a31MaTCKUX

PbIHKOB, pa3HOHaMNpaBeHHOE 3aKpbITHe
aMepUKaHCKMX PbIHKOB.

®AKTOPbI MALEHNA
& HE AP 3aKpbINnCh HUXKe N0KaNbHOro pbiHKa,

CHUXeHue LeH Ha He¢lTb, HeﬁTpaﬂbHOe ABUXKeHne

q)blO‘-lepCOB Ha aMepuKaHCKne NHAEKCbI. PEKOM EHnyEM

3ap ITbIBaTh
i file PblIHKE

Hoeble cTpaTeruu -
HoBble ynyyweHHbie nopTdienn

BKC-DKCITEPT

TOPrOBbIE WAEV M PEKOMEHZALN Baw qJV'HaHCOBbM COBETHUK
BHYTPUAHEBHAA TOProBaAa CPEAHECPOYHbIE TEHAEHLUN DOJITOCPOYHbIE UHBECTULIUU
BHe pbiHKa. MoabeM MUPOBbIX PbIHKOB MPOAOMKAETCA. MpWTOK KanuTana B pUCKOBaHHbIE aKTUBbI M0~
UBaH KanycTaHckuia, akcnept WHaeKcbl nocne He6onbLIOM KOppeKLuuy CHoBa NpexHeMy Ha BbICOKOM YpOBHe,
BKC 3kcnpecc nonon3nu Ha HoBble NOCNeKPU3NCHbIE HO MHBECTOPbI yXKe He MOTyT TaKxke
MaKcUMyMbl. [pUTOK HOBOro MHOCTPaHHOTO WrHOpPUPOBaTb NpU3HaKN
KanuTana Ha poccuiickue hoHA0Bble PbIHKN MaKpo3KoHoMUuYecKoi cnaboctu. Mogbem
TONIKAET Haln UHAEKChI Bbiwwe. Ho yxe ceituac MUPOBbIX PbIHKOB COMPOBOXAAETCA POCTOM
BEPOATHOCTb KOPPEKLM BbicoKa. BHoBb NIOXOAHOCTei aMepuKaHcKux treasuries.
BCnabiBLWINE I'IpoﬁﬂeMbI OTAeNIbHbIX MHBECTOpr nepeBoOAAT aKTUBbI
€BpOonericKNX cTpaH ByayT coxpaHATb 13 rocobnunraumin Ha pbIHOK akuuid. Mpwm aTom
HeobblyaiiHy0 HeonpeaeneHHOCTb Ha MUPOBbIX CHOBa pacKpyumBatotcsa npobnembl cTpaH
PbIHKaXx. EBpo30oHbl.
EBreHuit HeM3opos, akcnept BKC Skcnpecc EBreHuit HeM3opos, akcnept BKC Skcnpecc

Mepepn TeM, Kak NPUHATb TOProBOE peLleHne, NOCOBETYICA
¢ BKC 3kcnpecc

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

NMOHEAENIbHUK, 13 JEKABPA MUPOBbIE MHAEKCDI

B HOHe/IeTbHYK aMePUKAHCKHe PBIHKY HaYa/li TOPTY YBEPEHHBIM POCTOM, NHAEKC N3M%  M3M SHASEHWE

HO yZiepKaTh ObIKaM HabpaHHbBIE TeMITbI He YaJI0Ch, [0/ 3aKPHITHE MPOLIe]T PTC 132 2257 1735500
peskuit otkat. Ilofiep:KKy Ha cTapTe OKa3aju MO3UTUBHbIE HOBOCTH U3 Kutast.

PTC-2 127 2701 215897
To, aro B KHP npozgomkaeT BBOAUTh OrpaHIeHHbIe MePhI 110 60pbbe
. . MMBB 037 6,11 166245
¢ nuH}IALMel 1 He aHOHCHpYeT (oJiee cepbe3HbIe Mepbl, YCIIOKOKIIO TPelizepos,
COXPAHSIeTCs HafIe)/1a Ha TO, YTO PE3KOTO Y¥KEeCTOYEHHSI MOHETaPHOM MOJIUTUKH MMBB-10 070 2765 3961.86
BO BTOPOi1 5KOHOMHKE MUpe yAACTCst U30exkaTh. NIKKEI 225
. . (7:00 mcK) 063 6451 10300,24
Ha cropoHe nokymaTesieii GbLI 1 HOBOCTU U3 CEKTOPA CIUSHUA
N . . HANG SENG
U TIOTJIOIeHU . uGeneral Electric o6bsiBuIa 0 11.0Kym<e GpUTAHCKOM (7:00 wer) 023 5318 2336983
HedrecepBucHoil kommanuu Wellstream Holdings npumepHo 3a $1,3 muuapza.
A xommnanus Dell Inc coobuiuna o nokyrnke Compellent Technologies. NASDAQ 048 1263 262491
®uKcaLuo Moy 3aKphITHE, KaK He CTPaHHO, CIIPOBOLIMPOBAJIA ellle O/jHa S&P 300 000 006 124046
OBIYbSA TeMa MOCIeJHUX AHeH — NPOAJIeHNE HAJIOTOBBIX JIbIOT Dow Jones 0,16 18,24 1142856
[JI1 COCTOATEIbHBIX dAMEPUKAHILIEB. Ha IMIPOXOAWBIIEM B IIOHEAEJIbHUK BOVESPA 1,15 784,49 69126,32
ronocoBaunu B Cenare CIIIA npensioxenue npesunenta O6ambl MOJIYIHIO PC 057 21656 3789434
IOZIZIEPKKY, KK PecIyOIMKaHIIeB, TAK U eMOKPATOB. 3aKOHOMPOEKT ObL
IIPUHAT, YTO CIPOBOLMPOBAJIO JIOKAIbHYO (QMKCALHIO JIOHTOB 1O (aKTy. FTSE 100 082 4780 586075
Erop TapaceHok, sxcnepT BKC Dkcnpecc CAC 40 031 3509 389244
Xetra DAX 033 23,22 702939

1 040
TPAOUK USMEHEHUA MHOEKCA S&P 500, MEPUOA: 1 AEHb.

AMEPVNKAHCKWE JEMO3UTAPHbIE PACMTCKW, ADR (CLUA)

SMUTEHT N3M.% LIEHA LIEHA 1 AKLUUN N3M. K MMBB,%
Nykoin -0,10 57.15 57.15 -0.49
'MK HopHukenb 0.26 22,90 229,00 6,16
Poctenekom -0,18 28,30 4,72 -0,90
CypryTHedTeras 0,83 9,68 0,97 -1,57
[asnpom 1.39 25,45 6.36 -0,31
FasnpomMHedhTb 0,23 21,45 4,29 -0,44
MTC -0,65 19,81 3,96 -52,15
BbiMnenkom -0,56 14,30 57.20 -
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TEKYWMWE PEKOMEHAALNN

Oxxupaemble cobbITUA

JNykoiin Mokynatb
HopHukenb [Jepxatb
OAO «Meuen» onybnukyeT drHaHCcoBble pe3ynbTaThl 3a AeBATb MecAleB 2010 r. no US GAAP.
0AO «baHk «CaHkT-MeTepBypr» onyGauKyeT pesynbTaTbl geaTenbHocT no MCPO 3a siHBapb — Fasnpom Mokynare
centAGpL 2010 roaa. PocHedTb Mokynatb
0AO «TatHedTb» NaHmpyeT ony6anKoBaTb ot4yeT no ctaHaaptam US GAAP 3a TpeTuin KBapTan Cesepcrans Mokynats
2010 ropa.
Monumertann Mpopasatb
THK-BP Mokynatb
YYEBHbIE KYPCbl CEFOAHA
TaTHedTb Mokynatb
. Pacnaackas Mokynatb
Yuyum Aenatb AeHbI'U (o3HakomumenbHbil ceMuHap 0714 HAYUHAKUUX
uHsecmopos) — KasaHb, EkamepuHbype C6epbaHk MokynaTb
MpaKTUYeCKUIn NHTEPHET-TPENAWNHT (cemurap dns onbimubix Cyprythegreras Repxars
unsecmopos) — Operbypa bantuka Mepecmotp
| puHUUNbI CUCTEM HOM TOPTOBJIWN (cemuHap 0515 onbImHbIX UHBECTOPOB) — AKpoH Mokynatb
Camapa Maruur MpopaBaTb
Kﬂy6 NHBECTULUMNOHHbIX I/I,D,Gﬁ (3acedaHue 01 ONbIMHbIX UHBECTNOPOB) — FasnpoMHedTh Mokynats
Mocksa, Capamos
Montoc 3onoto Mokynatb
0630[) AHA. BHyTpVIAHEBHaFI TOProBAA (sHympudHesHol 0630p 01 mex,
Kmo cnedum 3a psiHkom) — Mocksa TNonHbiid cnucok pekomeHOayull U yenesbix
. . YposHel MOXHO NoJy4yums Ha calime
AHanuTtnyeckunin 063op c KomaHgon Makcuma LenHa (zadaime BKC 3xkcnpecc.

sonpoc u noy4yume omsem) — Mocksa
Knuenmsi KoMnaHuu Ha mapuge

«bKC [MepcoHanbHblili 6pokep» umerom
B03MOXHOCMb 0OYOPMUMb NOONUCKY

Bpems u mecmo nposedeHus Bbi Moxeme ymoyHume Ha calime y4e6Ho20 Ha pacwupeHHbil cnUcoK pekomeHdayul
yeHmpa BKC www.bcs.ru/school U NoAHbIl HABOp aHaAUMUYecKux

mamepuanos komnaHuu bKC 6ecniamHo.

Ma KPO3KOHOMUNYECKAA CTaTUCTUKA

OXWIAAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHUE
BPEMA (MCK) | CTPAHA NHAONKATOPbI 3ANMEPUOA 3ATEKYLUMY EPVOAL 3A NPEABIAYLLNIA NEPVON,
7:30 AnoHua MpombliLneHHoe NPoV3BOACTBO OKTAGPb N/A -1.8%
12:30 Benuko6putanua | MHaeKc ueH notpebutenen HOAGPDb 3,1% 3.2%
12:30 Benunkobputanua | MiHaeKc LueH Ha aoma, r/r OKTAGpb 5.8% 6.1%
. MHaeKc 3KOHOMUYECKUX 0XnaaHNI
13:00 lepmaHus or ZEW nekabpb 4 1.8
13:00 EBpo3oHa MpoMblluneHHoOe NPoM3BOACTBO oKTAGpDb 1,3% -0,9%
13:00 EsposoHa WNHAeKc 3KOHOMUYECKUX OXKUAAHUI AeKaGps 10,3 13,8
ot ZEW
16:30 CLUA WUHaekc ueH nponssoautenein HOAGPDb -0,5 2,1
16:30 CLLA Po3HWYHbIE Npoaaxu HoAGpb 0.8% 1.2%
18:00 ClIA 3anacbl Ha ONTOBbIX CKAaAaXx OKTAGPDL 0,6% 0,9%
23:15 CLIA Pewenne FOMC no knioueBoi RexabpL 0.25% 0.25%
cTaBKe
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

MNoHepenbHWK, 13 nekabpa

CEBEPCTAJIb MNOJIY4YUT 50% B CI B UHAUN

CeBepcTasib [IOATBEPAIIIA CBOU ILJIAHBI IO CO3JJAHUI0 COBMECTHOTO
npennpuATyA B VIHAKY ¢ rocynapcTBeHHON koMnanuet NMDC.
ITo coo0IieHnI0 KOMITAH!H, OHa HaMepeHa OCTPOUTb MeTaJLUTy PrivecKuii
3aBOZ MOIHOCTBIO 2—5 MiH. CII 6yzer co31aHO Ha apUTETHON OCHOBE —
Ka)k71as KOMIaHUsA Moay4duT 1o 50% B aKLMOHepHOM KanuTase.
Poccuitckuii pbiHoK

MHeHue 3Kkcnepra: «[o Hawemy
MHEHWI0, B J0/IFOCPOYHOA
repcrekTMBe HOBOCTb OKaXeT
HeraTVBHOE BAUAHVE

Ha cBOBGOAHbIN AeHEeXHbIN NOTOK
CeBepcTanu B CBA3M C TeM,

4TO Y KOMMNAHUN BO3HUKHYT
obAsaTenbcTBa

no GUHaHCMPOBaHUIO 3TOrO
NpOeKTa, B TO BPeMA KakK ero
tuHpesynbTaThl
KOHCONMAMPOBATLCA B ee
oT4eTHoCTU He ByayT. CornacHo
Halleii oLeHKe, cnpaBejnBas
cTtoumocTb CeBepcTanu
cocraenser $19,29 3a akuuio», —
pestomupoBan aHanutuk UK
Bpokepkpeautcepsuc Oner
MeTponaBnoBCKMiA.

OTYETHOCTb MMK OKA3AJIACb XYXXE OXKUWAAHUWN

MMK omny6skoBan oT4etHOCTH 3a I1I kBapTan 2010 roga mo MC®O.

OCHOBHOJ1 IPUYMHOM CTOJIb GOJIBIIONO OTKIOHEHH s Pe3yJIbTaTOB
KOMIIAaHMY OT HallIUX IPOTHO30B ABUJIOCH 10%-HOoe npeBbllieHye
ce6ecTOMMOCTH, YTO CTaJIO CIeZCTBIEM POCTA LieH Ha XeJie3Hyio pyay. B 111
KBapTaJie IIeHbl Ha XeJe3Hylo pyay MMK cocraBuny okono $130 3a TOHHY,
npotuB $80-100 Ha poccuiickom pbiHke. MMK 3akymaer GoJjiee MOJOBUHBI
HeobXO0/IMMOTO JXeJle30PY/IHOTO ChIpbs Y Ka3axckoit kommnanuu ENRC,

Y KOHKYPEHLIMIO My COCTaBJIAIOT KUTAMCKIe TOTPeOUTeH, [IeHbI KOTOPBIX
ropaszio Bblllle BHYTPUPOCCUNCKUX.
Poccuitckunin peiHok

MHeHume 3kcnepra: <Hecmotpa
Ha HeraTuBHble pe3ynbTatel MMK
OTHOCWTE/IbHO Hallero NporHosa,
roKasaTenun KoMNaHuM oKasanuncb
NpaKTUYeCKN Ha YPOBHA
KOHCeHCYC-NporHo3a, B CBA3MN

C YeM Mbl OLieHMBaEM X
HenTpanbHo. o HalweMy MHeHuto,
B C/leflytouieMm rogy aepuumt

C PyAOI Ha KUTaNCKOM pblHKe
GyAeT MeHee 3HaUNUTENbHbBIM

B CBA3M C POCTOM BHYTPEHHero
npou3sBoAcTea. Beneactaeue storo
Mbl He 0XWN/JaeM CyLIeCTBEHHOro
BNAHWUA ONyGANKOBaHHOMN
OTYETHOCTM Ha Hally Mojaenb
OLIeHKUN KOMNaHUM», —
pestommupoBan aHanutnk K BKC
Oner MetponaBnoBCcKUi.
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLEIO AHA

MNoHepenbHWK, 13 nekabpa

OrK-1 NOKA3AJIA XOPOLWME ®PUHAHCOBbDIE PE3YJIbTATDI
3A 9 MECALEB Mo MC®O

OI'K-1 ony6iukoBaja GUHAHCOBBIE Pe3yJIbTAThI 3a 9 MecAlleB
110 MC®O. PocT BbIPYYKH CBA3aH KakK C yBeJdYeHreM IPOU3BO/ICTBA
3J1eKTpo3Hepruu Ha 20,4% 110 CpaBHEHUIO ¢ aHAJIOTMYHbIM IiepuoznoM 2009
rofia, TaK U C [IOBbILIEHKEM LIeH Ha CBOGOAHOM phIHKe. [Ipy 9TOM
TIOBbILIEHNE BBIPYYKH ONepeaiuyIo JMHAMUKY PacXOZI0B, HECMOTPS Ha TO,
YTO TOILUIMBHBIE U3/I€PXKKU YBEeJINYMINCh Ha 49%, KOMIIaHUY Y/iaJIoCh
cZiepXaTh POCT OCTaJIbHBIX CTaTel 3aTpar.

Ha frHamMuKe YKCTOM IPUOBLIN CKa3aI0Ch OTPULIATEIBHOE Callb/I0
HPOYMX JOXOZOB 1 pacxozoB (B 2009 rozy OHO BBUIO MONOXUTENbHBIM
6rarozapst foxozxaM 1o GUHAHCOBOM apeH/ie M OT KYPCOBBIX Pa3HHLL);
NPOLIEHTHBIN pacxoz yBeJIrduics BABoe. YUCTbIH JOIT KOMIAaHUY C Hayasa
roza rnogpoc Ha 19%.

Poccuitckuii pbiHoK

MHeHume 3kcnepra: «[lo Hawum
OXWUAAHMAM, nocne
nubepannsaunm pbiHKa
3N1eKTPOIHEPTUN 1 MOLLIHOCTN
OlK-1 npucoeaunntes

K Hanbonee 3hheKTUBHBIM

1 peHTabenbHbIM NpeacTaBUTeNsAM
cermeHTa, Takum Kak Ol'K-4

1 OTK-5. Mbi coxpaHsaeMm Halu
NO3UTUBHbIV B3rNAL,

Ha nepcnextmebl OIK-1

1 peKOMeHAyeM aKumu
reHKOMMaHUM K MOKymnKe», —
pestomMupoBan aHanutnk UK
Bpokepkpeautcepsuc EkatepuHa
TpunoTteHs.

MOCTOTPECT PASMECTWJ1 YYTb BOJIEE 12% YBEJINYEHHOTO

YCTABHOIO KAIMMUTAJIA KOMINNAHUU

MoCTOTpeCT IIOABEJ UTOTH pa3MelleH st OGBIKHOBEHHBIX aKLIUiA
KOMIIaHUU. B X0zie AonoIHUTeIbHONM 3MUCCUU MOCTOTPeCT pa3MecTHI
33,975 MJIH. aKLUi Ha 0OIIyI0 cyMMY OKoJIo $212,3 MIIH., yBe4uB obliiee
KOJIMYeCTBO aKIUil koMIaHuu 710 282,2155 MiH. mTyk. IleHa pa3MelleHus
aKuii 6bUIa TOM JKe, YTO ¥ B PAMKax IpezjioxeHus B xoze IPO,

u cocrasJsiia $6,25 3a 6ymary. Takum 06pa3om, GbUIO Pa3MEIIEHO YyTh
Gosee 12% OT yBeTMIEHHOTO yCTaBHOTO KanuTana. Okoso 92%

OT pa3MelleHHbIX aKIMiA BBIKyIHIa komnanus Marc O"'Polo Investments
Ltd., BeIcTynaBIIas B KauecTBe HPOJAIOIIEro aKIMOHepa B paMKax
3aBepIIeHHOT0 PaHee MeX/yHapOJHOrO pa3MellieHus akuii Mocrorpecra.
B xoze IPO xomnanus pa3mectiiia 25% yCTaBHOTO KaluTauia KOMIIAHUH.
Ha cymmy okosio $17,2 MiH. akiuu GbLTH TPHOOPeTeHbl MUHOPUTAPHBIMU
aKIMOHepaMu MoCTOTpecTa, peaan30BaBLIMMY CBOe IPeVMYIeCTBeHHOe
PaBo.

Poccuitckuin pbiHoK

MHeHue 3kcnepra: «Mbi cuntaem,
4TO B HACTOsLLEE BPEMA aKLuK
MocToTpecTa coxpaHaioT
noTeHuman pocta

Ha CpeJiHECPOYHYIO NepCrneKTUBY.
KomnaHusa gonmkHa BbIMrpatb

OT NPOBEeAEHNA YeMNMoHaTa M1pa
no ¢yt6ony B Poccun B 2018 rogy.
MocToTpecT nonoxutensHo
3apeKoMeHgo0Ban ceba

Ha CTPOUTENbCTBE OANMMNICKUX
06bekToB B Coun. C BbiCOKO
BEPOATHOCTHIO KOMMAHWsA NOy4uT
PAA NOAPAAOB Ha CTPOUTENLCTBO
VH(PACTPYKTYpbl, HE06X0AUMON
ANA NPOBeJeHNA YeMnuoHaTa
Mupa no ¢yt6ony. B HacToswee
BpeMA MocToTpecT BbinonHAeT
paboTbl N0 CTPOUTENLCTBY
YeTBEpTOro TpaHCNopTHOrO
KonbLa B Mockse, IMHUM
MeTpononuteHa B HuxkHem
HoBropoge, soporn Mockea —
CaHkT-TeTepBypr Ha yyacTtke 15-
58-11 KM, a TaKxe y4acTByeT

B MOArOTOBKe MH(PaACTPYKTYpbI

K Onumnuiickum urpam 2014 roga
8 Coun v npoBeseHuIo cammuTa
AT3C Bo Bnagnsoctoke B 2012
ropy», — pe3toMMpoBan aHaaUTUK
WK BKC UpuHa MNeHknHa.
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HAWBOJIEE BAXXHbIE COBbITUA NPEAbIAYLLErO AHA

MoHepenbHWK, 13 nekabpa

HPB MPOJAN 4% AKLIMN ASPO®JIOTA

HauunoHanpHbIi pe3epBHbIA GHaHK COOOLIMIL, YTO 3aBEPIIII CLAEIKY
0 npozjaxe 44 MiH. akuuii AspodoTa, IpuHaIeXaUX AJIeKCaHapy
JleGeneBy. BaHk He COOOIIMIT LIEHOBbIE TAPAMETPBI CAEJIKH, OHAKO,
no uadopmanur CMU, 1ieHa mpoaaxu cocraBuia $2,5 3a akuuio, wim $110
MutH. 3a Bech makeT. Ciesika mpeicTaBisiyia OG0 YaCcTHOE pas3MeleHe
¢ popmMUpOBaHUEM KHUTHY 3as1BOK. VICX0/s1 U3 1IeHbI aKiuid Aspodiora
110 00bSIBJIEHHUS CAEJIKY, JUCKOHT II0 ero aKLUSAM COCTaBJISI 0KOJIO 7%.

PaHee TaKxe MpeANosaranoch, 4ro A3podoT BuIKynut y JleGenesa
OCTaBIIMICS TTAKeT, OFHAKO cAeKa Oblia 3a6JI0KMpOBaHa
MunskoHoMpa3Butus. [Tocie npogaxxu 44 MIH. aKIUii KOMIIaHUU
y Anekcanzapa Jlebenesa octanock 15,5% Aspodiora ($450 miH.).
ITpescraBuTeNy akI¥OHepa KOMIAHUY He PacKpbLIM IJIaHbl B OTHOLIIEHUU
MPOZIaJKH OCTABILErocs makera B A3podJioTe.

Poccuitckuii pbiHoK

MHeHue 3KcneprTa: «Mbl cunTaem,
yTo AnekcaHnap JleGeaes Gyaer
MCKaTb BO3MOXHOCTb peann3oBaTb
CBOW OCTaBLUNIACA NaKeT. ITO
MOXeT NPoJo/IKaTb OKa3blBaTh
JaBneHune Ha akuuu AapodnoTa

B Gavkaniwee Bpems. B To xe
BpEMA TEOPETUYECKH CyLLeCTBYeT
BO3MOXXHOCTb TOr0, YTO

y AapodnoTa BHOBb BO3HUKHET
VHTepec K naKeTy akuui
JlebepeBa, uto GyAeT NO3UTUBHO
ANA pbIHKA aKLUMI KOMMNaHUW.
Takvm 06pa3om, Mbl cunTaem,

YTO CHWXKEHME B AaHHbIX

Gymarax — xopoLuas BO3MOXHOCTb
Ans GopMUpoBaHua No3uuum

B aKLMAX aBNanepeBo3ynKa», —
pestomupoBan aHanutuk UK
BpokepkpeanTcepsuc Bnaagmcnas
MeTHeB.

VIMPELCOM LTD. 3BAMHTEPECOBAJICA NPUOBPETEHUEM
CEPBCKOIO TELEKOM SRBIJA

ITo pauaeiM CMU co ccbikoit Ha MunucTtepeTBo dunancos Cepbun,
Vimpelcom Ltd. HaMepeH IPUHATH y4acTHe B TeHAepe Ha MOKYNKY 51%
Telekom Srbija. JlaHHbIii MaKeT aKiuii onepatopa oueHeH B $3,21 Mipz.
Iomumo Vimpelcom Ltd. mo6opoThes 3a 10J1i0 B cepGCKOM orepaTtope
Hamepensl Deutsche Telecom, Austria Telecom AG, France Telecom,
America Movil SAB, Weather investments u Turkcell. [Tpo atom, Weather
HaXO/IUTCA B IpoLiecce OIIaThl KOHKYPCHO# NOKyMeHTauuy, a Vimpelcom
u Turkcell oxuparoT pemenus o Jomycke K KOHKYPCY OT TeH/IePHOM
komuccuu. [IpreM 3asBOK Ha y4acTve B KOHKypce 3aKkaH4uBaercs 21
¢despains 2011 roza.

Poccuitcknin pbiHok

MHeHue 3kcnepra: «<HoBocTb
OKaXXeT HelfTpanbHoe Bo3AeiCcTBME
Ha KoTupoBku ADR Vimpelcom Ltd.
B HacToswee BpeMsi BHUMaHue
orepaTopa cocpefoTo4eHo

Ha npuobpetennn Weather
Investments y ervnetckoro
munnuapaepa Harn6a Casupuca.
PaccMoTpeTb OKOHuYaTeNbHbIe
napameTpbl AaHHOW MOKYNKK coBeT
AVPEKTOpOB onepaTopa HamMepeH
A0 KOHUa roaa. B cnyyae
nproGpeTeHns 1 akTUBOB
Casupuca, n Telekom Srbija
Vimpelcom Ltd. cywectBeHHo
YBENNYUT CBOIO A0FOBYIO
HarpysKy, 4To B LienoM
HexenartenbHo. 3T0 MOXeT
NpMBECTU K POCTY A0JIra KOMNaHum
K EBITDA po 3x. B KoHKypce

Ha Telekom Srbija 3auHTepecoBaH
He cam Vimpelcom Ltd. U Turkcell,
a UX aKkLMoHep — poccuiicKas
Altimo, yTo, Ha Haw B3rNAA,
ABnsetca Hanbonee

BEPOATHbIMY, — pe3toM1poBan
ananutuk VK BKC UpuHa
MeHkuHa.
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Jlnpepsbl pocta 1 nageHnA

MPELbIAYLUNV EHb MoHepenbHWK, 13 neKkabpsa

B noHezenbHVK GbiKy CHOBA pelmamchb
Ha AanbHelillVe MaHeBpbl B OTHOLIEHWN ‘
HoBoroaHero pannu v He 6e3 0CHOBaHWIA. C6ep6aHk (107,45 py6.) |

Bce onacenma no nosoay nosbiuenys AspodnoT (82,1 py6.) S 173%
NPOLEHTHOU CTaBKN B KMTEE pacceanncob. e R + - ==
Ha aHsax Bnactv Kutas Bosaepxanvcb Tasnpom ao (1958 py6.) | | |
OT NOBbILLIEHNA I'IPOLleHTHbIX CTaBOK | | |
ANA cAepXKMBaHNA MHdNALMM. Kpome BIBa0(0.1025py6) 0%
3TOr0, MUPOBbIE PbIHKM, U HaLM Monioc3onoT (1847 py6.) | 0.85% : :
B 4ACTHOCTV, NOAACPH /A NO3UTUBHAA Pocedms(22308py6) . BB 0.84%
cratuctmka us CLUA. BonblunHCTBO duiiex | | I
B NOHeAe/IbHIK CHOBa 3aKpbIIUCh Pyclnapo (1,634 py6.) ! 0.80% | |
Ha 3e1eHon TeppuTopun. B uenom nvaepom ®CK E3C ao (0,363 py6.) | 0.55% | |
pocTa oKa3anca (PMHaHCOBbIN CeKTOp e S Lo
(+1,24%). BTOpbIM K GUHMLLY NpULLINO Cypridra (30,171 py6.) | | |
MawvHocTpoeHue (+0,83%). Metannyprus FasnpHe s (132,19 py6.) : 0.07% : :
3aKpbinach B MuHyce (-0,23%), HakaHyHe i st
oHa 6bina hasoputoM. CGepbark n BT MTC-ao (254 py6.) [ :0,01%, .
3apabotanu 2,41% 1 0,99% Nykoiin (1761,88 py6.) | |
cooTBeTcTBeHHO. MIHaekc MMBB ! !

B NOHeAeNbHUK Hawen B cebe cunbl Tatcr 3a0 (147,59 py6.) o T L
NPOAOMKNTL OTCKOK OT Noaaepxku 1650, YpanCsMW-ao (1,399 py6.) | I

[

Ho, 6e3ycnoBHO, He 6€3 MOMOLLM BHELIHEro ‘
toHa. Mpu ganbHeLel NO3UTUBHOA I
KOHBIOHKTYpE 3TOT PbIBOK HaBePX MOXeT Pocten -ao (146,02 py6.) : -0.92% :
nepepacTu yxe B eLe 04Hy BOJIHY pocTa MKHopHuK (6618 py6.) 1.21% :

B pamMkax HoBorogHero pannu. [
Bavxaniweii Lenbio ans Gbikos Gyaet HIIMK ao (133,8 py6.) | -1.79%
cnyxuTb yposeHb 1700, rae cHoBa
BO3HMKHET 6opbba 3a ypoBHU.
WBan KanycTtaHckuii, skcnept
BKC 3kcnpecc

CeBCrT-ao (508 py6.) : -0.78%

T 1
| |
-3.0% -20% -1.0% 0.0% 1.0% 2.0% 3.0% 4.0%

MPOWEALIASA HERENS MoHeaenbHWK, 13 geKkabps

Mcxoas 13 BHeLHei J0CTaToOuHO
HeWTpanbHON KOHBIOHKTYPbl MOXHO
NpeanosoXKuTb, YTO CHUXKEHME Lo CeBepcranb (517,28 py6.)
B Go/bluei Mepe 13-3a TEXHUYECKUX
(haKTOpOB 1 NeperpeTocTy HaLNX PbIHKOB.
Cpean aBopuTOB MpoLueALLen Heaenu AapodnorT (83,99 py6.)
OKa3zanucb GyMaru MalvHOCTPOUTENbHO Poctenekom (144,48 py6.)
oTpacnu. Bce Te xe npuBblyHbIE gAA FAG@3 0 BT
repovi: ABTOBA3, YA3. Kpome FasnpHe pTb (132,07 py6.)
aBTONPON3BOAUTENEN CUIBHO CMOTPENNCh Fasnpom (192,83 py6.)
6ymaru 3onotogobbitumkos. Monwoc3onoto 0 o S m oo

11.10%

HIIMK (140,5 py6.)

Montoc3onoTo (1880 py6.)

v MonumeTann 3aMeTHO nonetanun "MKHopHuk (6566,5 py6.)
3 CTOPOHbI B CTOPOHY, NOKa3aB CUJbHBIN C6epGank (104,63 py6.)
BCMJECK BONaTuiabHOCTW. 3T monetel T oo 8 L
CONPOBOXAANMCh KOPNOPaTUBHBIMM YpanCe-U (1,366 py6.)
HOBOCTAAMU KOoMNaHwiA. Ha cnepyrowei @CK E3C a0 (0,363 py6.) o2l

Hefiene B LieHTpe BHUMaHwe 6yaet Kutai,
rAie 0XKMA3eTcsA NepecMoTp OCHOBHOW

NPOLIEHTHOW cTaBKu. PelweHne moxer NYKoiin (1785,23 py6.) -0.71%
3aMeTHO MOB/MATb HA TEHAEHLMIO B Havasne

PocHe ¢ (215,86 py6.) -0.48%

I
I
I
Heaenn. U onATb e oxupaetca 610K CypryThs (30,201 py6.) 0.72% :
ctatuctmku no CLUA, koTopas nokanbHo TatHe ¢pTb (148,92 py6.) -0.72% I
,,,,,,,,,,,,,, - - - - - - - - - - - - - - —_
OKas3bIBaeT BIMAHME Ha BCE MUPOBbIe PycTnapo (1,625 py6.) 0.85% ‘
PbIHKW. |
UBaH KanyctaHckui, skcnept MTC (254,99 py6.) -0.97% :
BKC 3kcnpecc !
I

BTB (0,1013 py6.)  -1.07%

-4.0% 0.0% 4.0% 8.0% 12.0%
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TexaHann3om ro pbIHKY

CEBEPCTAMTb MoHepenbHUK, 13 neKkabpsa

FMKH MoHegenbHUK, 13 peKkabps

«I'31» BBEPX Ha OTKPBITHY ObLI OBOJIEHO GBICTPO
HMBEJIMPOBAH, a BO BTOPOH 0JIOBUHE TOPrOB KOTUPOBKU
1 BOBCE OIyCTUJIMCh B «KPacHYIO 30HY». [laBeHue

Ha GyMaru 0Te4eCTBEHHOTO CTaJIeUTEHIINKA OKa3bIBaeT
HaKOIJIeHHas NepeKyIIeHHOCTb B TeXHUYeCKOM II1aHe

1 xanobsl ABToBaza B @AC. OcLIIATOPHI Ha THEBHOM
TaiiMpeMe 3aMepJIM Ha IPaHulle 30HbI [IepPeKyIJIeHHOCTH, B
TO )Xe BpeMsI CTOJIb IIJIaBHble ouepTaHus rpaduxa

Ha 4acoOBOM TaiiM(peiimMe HABOIAT HA MBICIIb

0 GOpMUPOBAHUY OKPYIJION BePIIMHBI, 31€Ch
HOATBepXAeHUeM OyZieT ABNATHCSA POOOI MOAAEPKKU

Ha 505, KOTODBII MOXXeT BbI3BaTb BO3BPallleHNe LieHbl

K oTMeTKe Ha 490. V GLIKOB Ha JaHHBIIl MOMEHT TOXe eCTh

IIIAHCHI CIOMUTh CUTYALHIO B CBOIO [I0JIb3Y, [IOKA OHU
He JIMIIMIACD TOZ/IEPKKH CO CTOPOHBI PACTYIIUX LIeH

Ha METaJLIbl, U 371eCh KJIIOYEBBIM YPOBHEM KOTOPBII
HeoOX0MMO OGOPOHSTD SBJISIETCS BCe Ta JKe MoALepKKa
Ha 505 pyb6.

Anb6epT Kopoes, sxcriept BKC Dxcmpecc

LleHa no 3aKpbiTUIO 508
U3MeHeHMe 3a AeHb -0,78%
Bavxaiiwne ypoBHU conpoTmBaeHns 519,5/530
Bavkaiwme ypoBHU NOAAEPKKM 505/500/490

HopHukenb Havyas HeJieJllo yBePeHHbIM DbIBKOM HaBepX.
Bymara cpasy fo6panach 0 FOZOBbIX MAaKCHMyMOB Hayaja
nexabpst B paiton 6750. Ha nanbHeiiiee, 4T06b1 TPOOUTD
yPOBEHb CONPOTUBJIEHUS, y IOKyNaTesel CUJI He XBaTUIIO.
IMocnenosany npozgaxu ¢ oTkaToM LeHbl. MK ocTaBun
nocie ce6s1 3aMeTHbIN a1, K TOMy jKe 0CTaHOBKa LieHbI

10/ 3TUM CONPOTHUBJIEHHEM NT03BOJIAET Me/IBeIAM
HaZIesAThCs Ha BO3MOXHOe GOPMUPOBAHIE «IBOMHOM
BepIIMHBI> OT 6750 ¢ TeXHUYeCKUM NOTeHIaIoM Ha 6250~
6300, rze mpoJeraet MOAAEPIKKA C CeperHbI HOAOPA.
OzHaKo MoKa A1 TAKUX 3HAYUTeJIbHBIX IPOCaZIOK BHU3
NOBOZIOB HeT. I103UTHBHAsA AUHaMMKa Ha MUPOBBIX
($OHIOBBIX U CHIPbEBBIX PhIHKAX II03BOJISIET HAZEATHCS

Ha cOXpaHeHHe crpoca Ha 6ymary. 11 He T03BOJIUT
CKOPPEKTUPOBAThLCsA HALlIUM PbIHKAM CUJIbHEe.

ITpu npoburuu 6750 Gymara HanpaBUTCA B palioH
OKTAOPLCKOTO CPeHECPOYHOTO CONMPOTHUBIEHUA. OXuaaeM
OTKPbITHE HeOOBIINM JABIKEHUEM BBEPX.

EBrenuii Hem30poB, skcriepr BKC Dkcmpecc

LleHa no 3akpbiTUiO 6618
U3MmeHeHMe 3a aeHb -1.21%
Bavaiiumne ypoBHU CONpOTMBIEHUA 6750, 6800

Bavkanwme ypoBHU NOAAEPKKN 6700, 6550, 6350

Nupekec MMBB namenunca ¢ Hayana 2010 r. Ha +20,9%. C Hayana 2010 r. ;oxo4HOCTb
«3ddexTmBHoro noptdena Ne4» coctaBuna +66,4%.

Ha mapuge BKC Skcnepm Bam docmynHbi do Yembipex nopmeesieli C paznudyHbIMU cCmpame2usmu, No Kax0oMy U3 Komopbix Bbl nosyyaeme
oHaliH mopaosble pekomeHdayuu 8 mopaosom mepmurane QUIK, no e-mail u SMS. http,//expert.bcs.ru/
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TexaHann3om ro pbIHKY

CBEPBAHK MoHeaenbHWK, 13 geKkabps

OueHb HeIIOXO0M pe3yJIbTaT M0Ka3aly B TPOLIe/IINA

. E110,0

TIOHe/IeTbHUK KOTUPOBKY (JlarMaHa POCCHHCKOTO PHIHKA, .

MOAHABIINCH Ha 2,41% mpuyeM CTOJIb CyIeCTBeHHBIN POCT E 1m0

TI0Ka3aJIi KaK OOBIKHOBEHHbIE TaK U IPUBUJIETMPOBaHHbIE £1085
108,010

axiuu Cbepbanka. ITokynaTesu, He CeKYH/IbI He MellIKas,
B3SUIM O4€Hb MOIIHBIN CTAPT, U, OCTABUB YTPEHHUIA 31

103a/1¥, HAIIPABHUJIN LiEHBI K IOCTUTHYTHIM HaKaHyHe ; /
= i

MakcuMmyMaM. JIo 3KCTpeMyMOB IieHa He ZIOTAHYJa MeHee 1%,
OCTaHOBMBIIKCH Ha OTMeTKe B 108 py6. CTOUT 3aMeTHTb,

YTO B KaJIeH/JaPHOM ILJIaHe TeKyluue MakcuMyMbl Ha 108,9
HMEIOT y3Ke CTaTyc 3-XJeTHuX. BrpoueM, He cMOTps

Ha JIOKaJbHbII HeraTuB, COMHEHUH B TOM, YTO aHHbIe
BepIIMHBI 6YIyT JOCTUTHYTHI IPAKTAUECKU HeT.

B TeXHMYeCKOM IUIaHe HeCKOJIbKO HeybeAnuTeIbHO BhITJISAT
BuepalIHie 06beMbl TOProB 10 GyMaram ZaHHOTO SMUTEHTA,
HO B TO e BpeMs yJIy4IInIach KapTHHA 10 OCLUIIATOPaM
Ha IHeBHOM TaiiMdpeiime.

AnbGepTt Kopoes, sxcriepr BKC Dxcrpecc

LleHa no 3aKkpbITUIO 107,45

U3MeHeHue 3a AeHb +2,41%

Bavkaime ypoBHU CONPOTUBAEHUSA 108/108,9/109.5

Bavkariume ypoBHU NOAAEPKKN 106,4/105,5/104,4
- MoHeaenbHWK, 13 neKkabps
BTB nocre 3aTAHyBIIeNCS KOPPEKIUH yIIepcs B BOCXOANIMIN : : : o1
TPeH/[ C KOHIIA aBrycra. JINHUSA NOAAePKKY Bbl/iep)kaza Harnop / ; ; ; 0110
1IpoAIaBLOB. ByMara 10B0JIbHO TeXHMYHO OTpaboTana ; ; ; ; ‘%

HOZAZIEPXKKY, ¥ OT Hee ObUI cPOpPMUPOBaH HoJIee-MeHee ; | | | | | | Lot
3aMeTHBIN OTCKOK. LleHa mozpH:Amach B paiion 10,25. Ogaako \ ! ! —*

I10 TeXHUKE LI€Ha crocobHa 3daMaxHYTbCSA U HA 10,45, K JINHUU w

JIOKaJILHOTO CONPOTHBJIEHUS ¢ HOAOPbCKUX BepuH. BTB
ceif4ac HEMHOTO OTCTaJI OT PbIHKA U OT CBOETO «CTaplIero
Konyeru» CoepbaHKa, CIeKyJIHTBI MOTYT BCIOMHHTD U TIPO

Hero. ITogbem GoHnoBbIX pbiHKOB CIITA HakaHyHe ele

He OTBITPaH POCCUNCKAMU UTPOKaMHu. ITocsie 3aKpbITUs
Topros B Poccuu Gupsku IITatoB mpomosmkumu poct. AIIP

B Hblo-Mopke 3akpbu1ich Bbile ypoBHS MMBB. ®blouepchl
Ha aMepUKaHCKYe MHZIeKChI C yTpa HeliTpanbHbL. Bee 310 faeT
OCHOBAHWs1 YBU/IETh OTKPBITHE HEOGOJIBIINM JIBIKEHIEM
BBepX.

EBrenmii Hem30poB, skcriept BKC Dkcnpecc

LleHa no 3aKpbITUIO 10,25
N3meHeHMe 3a feHb +0,99%
Bavxanve ypoBHM CONpOTUBNEHUA 10,45/10,55/10,85
Bavaiiume ypoBHU NoaAepKKM 10,15/9,9/9.8
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 1-14 AeKaﬁpﬂ
25250 1430.00
24750 - o H1,24 1420.00
24250 - 1410.00
23750 - 1400.00
23250 | A e 1390.00
22750 1380.00
01.12 02.12 03.12 06.12 07.12 08.12 09.12 10.12 13.12 14.12
s Hedorb Brent - -e. .. Hukenb ——— 3onoto
bespeicTBue KUTancKoro perynatopa B niaHe CbIPbE M3M.% M3M, $ LEEHA, $
OXunaaslluerocs NoBblLeHUA KYeBbIX CTABOK eLle
B BbIXOAHbI€, B MOHE/ENbHVK BbINIOCH B HOBbI BCMECK Cepeﬁpo 3,04 0,88 29,85
noxynaTeanKoﬁ aKTUBHOCTV MHBECTOPOB OTHOCUTEJIbHO
CbIpbeBbIX NHCTPYMEHTOB. 3HaunTenbHO noAopoXanu Metanbl, 3on0T° 0'94 1 3'00 1 39 7
Cpeav KOTOPbIX 3aMeTHbI CKa4OoK cAenan LieHbl Ha cepebpo -
(+3,04%), nannagmii (+2,99%), Hukensb (+2,79%) n Meab I'Iannamm 2'99 22,00 758
(+2,22%). KoTupoBKu nocnegHen B ouepesHor pas 06HOBUAN ~
NCTOpUYECKUE MaKCUMYMbl, U BbILLJIN K peKop,quPl O0TMEeTKe Aan Ll 0'26 6 234 1
$9300 3a ToHHyY. He noaaep»anu AaHHOro No3uT1Ba MnatuHa 1.07 18 1703
HedTeTpeiiiepbl, KOTOPbIe K KOHLYY HA NPeAnoyIn NPoAaxu '
1 B UTOTe NPOAaBUAN HedTAHbIE KOTUPOBKU B «KPACHYIO 30HY» Hukenb 279 667 24614
Hke $91 3a 6appens no cesepomopckoit Brent B oxuaaHum :
yBenuyeHua 3anacoB HedTu 1 HedTenpoaykTo B CLUA. MeAb 222 200 9220
Anb6ept Kopoes, skcnept BKC Skcnpecc '
HedTb (Brent) -0,41 -0,37 90,76
Hedtb (WTI) -0,11 -0,10 88,15
fas -1,40 -0,06 4,425

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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