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% PEHOMEHN\UHD‘I CTELMANW

NMPOMHO3 HA CErogHA CEroAHA B HOMEPE
MpofonkaeM pacTu, XKAeM oYepesHbIX Y4eHWU Mporos wa ceronn !
ToproBble naeun n peKkomeHaaLnm 1

HecMOTpS Ha HO3UTHUB ¥ JKeJlaH!Ue PHIHKOB IIPOZIOJDKUTH POCT IIOKA HE CTOUT
c6packiBaTh co c1eToB «Kopelickyio KapTy», ee pO3BITPHILI TOJTBKO HaUMHAETCS.

WToru ToproB: pbiHKM AMepuKu 2

Ceropns IOxHas Kopest 06bAB1Ia 0 HAMEPEHUH TIPOBECTH Y CYXOIYTHOM Oxupaembie cobbITMA 3
3

4

rpanunsl ¢ KH/P kpynHoMaciuTabHbIe yIeHus cO CTPebOoi 60eBbIMU
cHapszamMu. PelituHroBas ataka Ha EBpony u HanpshkeHHOCTb B Kopee numeror
o01Ire KOPHH, U IPHYMHA 3THX COOBITHIA B POCTE JOXOXHOCTH aMEPUKAHCKHIX MonesHbie HoocTH

rocobmuranumit. Xots nporpamma QE2 foymkHa 6b11a o 3aaymke ®@PC HanpoTus CoBbITUS, OKa3bIBAIOWLE BAMAHME

CHU3UTD JJOXOIHOCTh. PaHee MBI OTMeYaslu, 4TO M0 PBIHKY XOAAT CIyXH, Ha pbIHOK 5
YTO B TPEXepPHUC NPUCYTCTBYET KPYIHBIN TPOJaBel] M BAPUAHTOB, KTO 3TO MOXET
ObITh, HEMHOTO0. Bopb0a 3a KanuTas Npo0JIKAETCs], U CAMOe MHTEPeCHOe Hac
xzet yxe B 2011 rogy. TexaHanM30M Mo pbIHKY 7
IOmurpuii lInmos, HavaabHUK oTzena sKkcrnepToB BKC Dxermpecc

MaKpOSKOHOMM‘-IeCKaﬂ CTaTUCTUKa

Jlnpepbl pocta 1 nageHns 6

OueHb nonesHble UCKoNaeMble 9

Kapbepa B BKC 1

Wcnonb3yiTe KHOMKY U YnTainTe BaxHenwmne 3ametkn BKC Skcnpecc
Ha cTapToBoi AHAekc!

PAKTOPbI POCTA
6 EEN PocT aMepuKaHCKMX PbIHKOB, POCT LieH Ha HedTb,
POCT LieH Ha OCHOBHble MeTajbl.

®AKTOPbI NALEHNA

& H CHxeHMe dbloyepcoB Ha aMepUKaHCKMe MHAGKCI,
AJIP 3aKpbinucb pa3HOHaNpaBiieHHO OTHOCUTENbHO

JNIOKaNbHOro pblHKa, pa3HOHanpasneHHoOe ABNXKeHne PEKOM EH yEM
a3naTCKNX pbIHKOB n

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

806
CtAHL UHBIM BKC&

HA ®OQHJOBOM PBIHKE
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Torn Topros: pbIHKM AMepuKin

BTOPHWK, 21 IEKABPA MWPOBBIE MHLEKCbI
AMepHKaHCKHe MHEKChI IPOJI0IDKAIOT ObeM, OGHOBIAS CBOH BEpIIHHBL MHAEKC WU3M.% VI3M - SHAYEHVIE
IMocnenHue JHY rofia 3a Napy AHel 10 PoxxziecTBa phIHKYM HAXOZATCA Ha CBOUX PTC 093 16,12 1755790
rOZIOBBIX MaKcUMyMax. IHIeKchl IPUOABUIIK B CPEAHEM OKOJIO IOy IPOLIeHTa. PTC-2 2001  -020 223168
ITociie 6okoBOrO Apeiida MoCIeHION Hefleli0 UTPOKK Ha aMePHKAHCKHUX OUpKax
. MMBB 064 10,72 167383
OCMeJIMJIMCh Ha HOBBIN PBIBOK BBepX. [Ipy 3TOM akTHBHOCTS B IIITaTax
TIOCTEIeHHO CHIDKaeTcs. Jlo PoxkiecTBa 0CTaINCh IBE TOPTOBBIE CECCHM. MMBB-10 088 3458 398513
Wupexc S&P MesIeHHO, HO BEPHO MOJI3eT BBepX. POCT /eT yke 4eTBepThIi NIKKEI 225
(7:00 mck) 026 27,31 1037641
IeHb oA, B uzmepax ceroaHs mpomucanich 6ymaru GuHaHCOBOTO CEKTOPA.
- 0 _ 0 HANG SENG
Bank of America Bbipoc Ha 2,9%, ].P. Morgan Chase — Ha 2,6%. (7:00 me) D T
HakaHyHe CTaj10 U3BeCTHO, YTO MH/IEKC IIPOZiaX :3 PO3HUYHBIX ce:mx CIITA NASDAQ 068 1805 266761
3a Hezetio o 12-18 nexalOpst BbIpoc Ha 1,7%. CaMblii 3HAYUTETLHBIA POCT
nponax ¢ 20—26 MioHs 6bUT BHI3BAH MPEANPA3AHUIHBIMY IIPoAaXkaMu. [Ipy aToM S&P 500 060 752 125460
3a rofi ITPOJIaXK¥l BBIPOCIIY HA OTYETHOY Hegesie Ha 4,2%, ITO CTaJIo CaMbIM Dow Jones 048 5503 1153316
CUJIbHBIM POCTOM C cepearHbl MioJis. [JanHble Redbook mokaszainu, BOVESPA 141 95126 6821486
0,
YTO PO3HUYHBIE POIAXKH 3a Hepesio 10 18 mexkabpst Beipociu Ha 3,8% 3a rof, PC 067 25538 3823086
a 3a 3 Hezesm iekabpst — Ha 3,3%. B TO jKe BpeMsi, MHIEKC TPOZIaX B CETSIX
PO3HUYHBIX Mara3uHoB BbIpoC Ha 1,7% 3a Hezento U Ha 4,2% 110 CPaBHEHHUIO FTSE 100 102 6019 5951380
C TIPOILJIBIM I'OZ[OM. CAC 40 1,09 42,41 3927.,49
EBrennii Hem3opos, sxcriept BKC Dkcnpecc Xetra DAX 085 59,39 707799

rPA®UK N3MEHEHWA UHAEKCA S&P 500, MEPVUOL: 1 JEHb.

AMEPVNKAHCKWE JEMO3UTAPHbIE PACMTCKW, ADR (CLUA)

SMUTEHT N3M.% LIEHA LIEHA 1 AKLUUN N3M. K MMBB,%
Nykoin 0,69 57.06 57.06 012
'MK HopHukenb 113 23,30 233,00 6,92
Poctenekom 0,00 28,43 4,74 -0,76
CypryTHedTeras 0,30 9,93 0,99 -0,55
[asnpom 1,02 25,66 6,42 081
[a3npomMHedTb 0,29 20,72 4,14 -0,90
MTC -0,39 20,21 10,11 18,97
BbiMnenkom -3,09 14,76 59,04 -
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TEKYWMWE PEKOMEHAALINN

Oxxupaemble cobbITUA

JNykoiin Mokynatb
N HopHukenb [Jepxatb
Mpembep-MuHucTpbl PO 1 Apmenun B. MyTtuH n T. CapKucsAH NpoBeAyT BCTpeyy, Ha KOTOpoi
nnaHnpyloT 06CyANTL BOMPOCHI TOProBO-3KOHOMUYECKOr0 B3aMMOAENCTBUA. Fasnpom Mokynatb
B MuHcKe npoiiaeT coBMecTHOe 3aceaHune KONernii MUHUCTePCTB CelbCKOro X03AiRCTBa PoctedTs Mokynatb
Benopyccuu n Poccum, Ha KOTOpOM nnaHupyeTcs cornacosaTb 6anaHchl NOCTaBOK
NpPOAOBONLCTBUA. Cesepcranb Mokynatb
Monumertann Mpopasatb
YYEBHbIE KYPCbI CEFTOAHA THK-BP MokynaTb
TaTHedTb Mokynatb
Yuum Aenatb AEHbI'U (o3HakomumenbHbil ceMuHap 014 HAYUHAKUUX Pacnaackas Mokynatb
uHgecmopos) — KasaHb, Camapa CBepbark Mokynats
BecnnatHble ceMyHapbl «BKC-3KcnepT» (cemutiap dns Havurarowux CypryTHedreras [lepxats
U onbImHbIX UHBecmopos) — Pocmos-Ha-/JoHy
banTtuka Mepecmotp
CTpaTervwl BHYTPUAHEBHOU N KPAaTKOCPOYHOW TOProBNWN (cemurHap
AKpoH Mokynatb
0151 onbIMHbIX UHBecmopos) — Toneammu
o Maruur MpopaBaTb
Kny6 NHBECTULIMOHHDbIX UWAEWN (3acedaHue 0715 onbimHbIX UHBECTIOPOB) —
OpeHbyp2 [a3npomMHedTb Mokynatb
Montoc 3onoto Mokynatb

Yuunm genatb AeHbrn (ANCTaHLMOHHO) (o3HakomumensHbiii cemunap ons
Ha4uHarowux uHeecmopos) — Mocksa

TMonHbIl cnucok pekomeHOayuli u yenesbix
YposHel MOXHO NoJy4yums Ha calime

HA. BH naHeBHaA TOproenAa 0 (i 0630p O 4
0630[),5, YTpnaHeBHaAA TOProBJA (sHympudHesHoli 0630p 014 mex, BKC xcnpece.

Kmo ciiedum 3a pbiHKom) — Mocksa
Knuenmsi KoMnaHuu Ha mapuge
«bKC [MepcoHanbHblili 6pokep» umerom

Bpems u mecmo nposedeHus Bbi Moxeme ymoyHume Ha calime y4e6Ho20 BOZMOXHOCTL OOpMUMSL NOBNUCKY

yenmpa BKC www.bes.ru/school Ha pacwupeHHbIli CNUCOK peKomMeHOayul
U NO/IHbILU HABOP AHANUMUYECKUX

mamepuanos komnaHuu bKC 6ecniamHo.

Ma KPO3KOHOMNYECKaA CTATUCTUKA

OXXNOAEMOE 3HAYEHUE MOCJIEAHEE 3HAYEHWNE

BPEMA (MCK) | CTPAHA NHONKATOPbI 3ATMEPUOA 3ATEKYLUM MEPYOA 3A MPEABIAYLLINIA NEPVOL,
2:50 AnoHun ToproBbiit 6anaHc, MApA. eH HoA6pb N/A 8219
. Il kBapTan o 5
16:30 CLUA BBI, TpeTba oueHKa 2010 roga 2,6% 2,5%
. Il kBapTan o 0
16:30 CWA Dednatop BBIN 2010 roga 2,3% 23%
18:00 CLUA MpoAaxun Ha BTOPUYHOM PbIHKE XWbs HoAGpb 4,68 4,43
. 3a Heaento _
18:30 CLUA 3anacbl HeTu 3a Hepento, MIH. 6app 110 18 nexabps N/A 3,85
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

BropHuk, 21 fekabps

«FA3MPOM» MOHU3WJ NPOTHO3 MO AOBbIYE TA3A HA 2015

roa ao 570-580 MJIPA. KYBOMETPOB

«Tasmpom» k 2015 rofly miaHupyet obecreduTs 100Uy Ha YPOBHE
570-580 Mypz. KyOOMeTpoB rasa, 3To HIXe IPOTHO3UPYEMBIX PaHee.
TTIporHo3 6bLT 03By4eH B X0/l COCTOSABIIErocsi COOPaHus COBETa AUPEKTOPOB.

«Teky1mas OLleHKa Pa3BUTHsI BHYTPEHHETO U BHEILIIHEro PHIHKOB rasa
03BOJIsIET IPOTHO3KPOBATH A0OBIYY ra3a rpynmoi «l'a3npom» B 06beme
1o 570-580 mipa. ky6ometpoB k 2015 rogy», — roBOPUTCS B COOOIEHNN
npecc-ciyx6bl. [lo Havana kpusuca B 2008 rozy riaBa xonguHra Ajexceit
Muep coobuuit, uto B 2010 roay 1o6brya rasa MoeT BbIpacTi 10 570
MUJIIHAPIOB KyGOMETpOB, a B 2015 rozy cocraBut 610615 MusiinapoB
Ky6oMeTpoB. [13-3a CHI)XEeHHS CIIpoca ra30Bbli MOHOIIOJIMCT HECKOJIBKO pa3
MeHs1 IPOrHo3 A06b14u Ha 2010 roz. B HosGpe 2010 roga oH GbLT HOHMKEH
¢ 520 mapa. Ky6omeTpoB 10 515 mipa. KybomeTpos. VI3Ha9aIbHBIH M1aH
10 7106bIYe Ipe/lyCMaTPUBAJI IPOM3BO/ICTBO IIPUPOHOTO ra3a Ha ypoBHe 530
MJIpJI. KYGOMETPOB.
Poccuitckunin ppiHok

MHeHume 3kcnepra: «[lo Hawemy
MHEHWI0, NepBoHaYaNbHble
NpOrHo3bl KOMNaHUW Gbinu
HECKOJIbKO 3aBbllleHbl, Y PbIHOK
3aKnagbiBan Gosee HA3KMI
ypOBeHb NoTpe6aeHns NPUPoOSHOro
rasa, — oTMevaeT AHapen
Monuuwyk, ananutuk @I BKC.-
[MoKa 4To Mbl He BUANM
BO3MOXHOCTW CKOPOro
BOCCTaHOBJ/IEHMA Crpoca Ha ras
B EBpone, 1 cnoToBble LieHbI

Ha pbIHKax Bce elle ocTatloTes
Ha A0CTAaTO4YHO HU3KUX YPOBHAX.
B ToM uncne gaBneHue

Ha KOTMPOBKM KOMNAHUN MOXKET
0Ka3aTb HOBbIV KOHMAMKT cO
CTpPaHaMW-TPaH3UTepPaMW.

B TekyLwem rogy 3akaHuymBaeTcA
KOHTpaKT ¢ benopyccuei,

YTO MOXET NPUBECTU K HOBbIM
«ra3oBbIM BOMHaM»

npwv neperoBopax o Gyaywmx
LieHax Ha pOCCUCKMI ra3

v Tapudax Ha TpaH3uT rasa

B EBpony».

YPAJ'IKAJ:I'VII‘;l N CUNbBUHUT CO3JAJNIN TPETBEIO
KPYNHEMWLWIEIo NPON3BOAUTENA KANIUA B MUPE

Ypankanuii 00bsIBII yCII0BYs 00beJUHeH s C KOMITaHuei CHIbBUHHT.
Ypankanuii Beikynaer 1,565 MIH. 00bIKHOBeHHBIX aKumii CruibBuHUTA (20%
OT TOJIOCYIOIIMX aKuuii) 1o neHe $894,5 3a akuuio — Bcero $1,4 mipz.

Y onHoro u3 akuuoHepoB CriibBrHUTA. CesKa JOJDKHA ObITh 3aKPhITa

B KoHIle ¢eBpais 2011 roza. Ypankanuii paccMaTpuBaeT pa3jinyiHble
BO3MOXHOCTY GMHAHCUPOBAHYS YKA3aHHOM CZeJIKY, BKIIOYas BBITYCK
py6uieBbIx Gymar, GaHKOBCKHME KPeAUThI X IMEIOIINeCs B PACIOPsDKeHNUH
KOMIIaHWY JieHe)XXHbIe CPeJICTBA. BEIKyIUIeHHBIe YpaIKaIueM aKIuy
CuibBUHUTA GYZAYT NOTAIIeHbl. YPajKauil BBITYCKAeT AOMOHUTe bHbIE
aKuuu 11t oOMeHa ¢ ocTaBIIMMUCS akiuoHepamu CuibBUHUTA (He
BKJIIOYAIOT aKLIMK, KOTOPbIe OyAyT NPUHAAJIEKATh Y PasKaIHIO).

Briaziesibiibl O6BIKHOBEHHBIX aKIuii CUIBBUHUATA CMOTYT OOMEHSATh CBOU
aKLUK, UCX0Zs U3 K03 duiienTa o6MeHa 1 0ObIKHOBEHHAS aKIIUS
CunbBunuTa Ha 133,4 0GBIKHOBEHHBIX aKUMit Ypankanus. Biazesbiibl
TPUBIJIETMPOBAHHBIX aKiMit CHIbBHUTA CMOTYT OOMEHSATh CBOU aKI[KH,
ucxozs u3 koapuunenta obmena 1 06bikHOBeHHas akius CHIbBUHUTA
Ha 51,8 0OBIKHOBEHHBIX aKIil Ypankanus. [1o utoram o6MeHa aKiuii
CUJIbBUHUT KaK KOMIIAHUSA [TPeKPaTUT CBOe CylLlleCTBOBaHMe. Y palKanui
craHeT paKkTHYecKn 06beIMHEHHOM KOMIIaH!el, KOTOpast COXPaHUT CBOM
TeKkymui uctuHr B Poccun u JIonnoHe. AkuimoHeps! CUJIbBUHUTA CTaHYT
aKLMOHepaMu Y paJsIKajus.

Poccuitckuii pbiHOK

MHeHwue 3kcnepra:

«B 06beagnHEHHOW KOMNaHUN
CunbBUHWT GyAeT 3aHUMaTb OKO10
40%, B TO BpeMs KaK no Maclutady
6u3Heca OH Kak KoMnaHus 6onblue
Ypankanus. lNpusunernposaHHble
aKumy CMNbBUHWUTA OLLEHEeHbI

¢ 61%-HbIM AUCKOHTOM

K 06bIKHOBEHHbIM. Mbl MO3UTWBHO
oueHunBaeM 3(hheKT caenkn

ANIA aKUMOHepoB Ypankanus.
O6bearHeHHas KOMNaHWA CTaHeT
TPeTbUM KpynHenimm
npov3BoauTenem Kanus B Mupe. Ee
COBOKYMHbIE MPOU3BOACTBEHHbIE
MolHocTu coctasaT 11,5 maH.
ToHH. K 2012 roay oHu 6yayT
yBeNnYeHbl Ha 2,4 MJH. TOHH.

Mo HalwWM oueHKaM,
obbeanHeHHasa KoMnaHua

no EV/EBITDA 2010 6yaet
TOproBaTbCA ¢ HebonbLLOW
npemuen k PotashCorp», —
pestomupoBan aHanutnk UK
BpokepkpeanTcepsuc Bnaagncnas
MeTHeB.

G006
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLEIO AHA

BropHuk, 21 fekabps

OAMH U3 KPYNHENLWMNX TPEUAEPOB NPUOBPEN 8%
HOPHUKENA Y KOMINAHUA

OpHa 13 KpyIHeHIINX MUPOBBIX TPEHAMHIOBBIX KoMnaHuii Trafigura
Beheer nopnucana cornamenve ¢ Hopaukenem o npuobperennu 8% ero
aKIMi U3 9UCIIa KBa3MKa3HAYeHCKIX, KOTOPble HaXOJWINCh Ha OaaHce
«povexk» 'MK. Cymma caenku He HasbiBaeTcs. ITo ycioBuaAM forosopa
Trafigura He cMOXeT peanu30BaTh AaHHbIHA makeT A0 30 utons 2011 roxa.

Poccuitckuin pbiHoK

MHeHume 3kcnepra: «Ckopee
Bcero, HopHukenb npogan akuum,
4TOGbI MONYYUTH CpeacTBa

Ha peanu3auuio HefaBHO
06bABNEHHOrO NPEANOXKEHUA

o0 BblKyne 25% cBovx akumin

y Pycana. ina akumin HopHukens
JlaHHasA HOBOCTb MOXET BbITb
No3uUTMBHA B MaHe peLleHns
KOpNopaTUBHOIO KOH(INKTA.
Mocne oKoHYaHWA caenkn

Ha cobpaHNAX aKLMOHEepOB 3TUM
naketom GyAeT ronocosatb

He MeHepKMeHT HopHuKens,
KOTOPbI BbICTYNan B 0NNo3uLum
K Pycany, a He3aBucumas
KoMnaHus. B To e Bpems ycnosus
cornaweHns o NpoAaxe akuui
MK moxeT BKkntouath B ceba
TpeG0oBaHWA MO ro0CoBaHNI0
AaHHbIM NaKeTOM aKLuin», —
pestomMupoBan aHanuTuk MK
Bpokepkpeautcepsuc Oner
MeTponaBnoBcKuii.

OTYETHOCTb HJIMK — 1YYLUE OXKUWAAHUI, MPOTHO3 HA IV
KBAPTAJ1 — XYXKE

HJIMK ony6mikoBan orderHocTs 3a 111 kBapran mo US GAAP.

MeHemXMeHT Takke ias cBoi nporHo3 Ha IV kBaprtan 2010 roza:
BBIPY4Ka JOJDKHA BBIPAacTH Ha 3%, a peHTabeabHOCTb 10 EBITDA cHU3UThCA
10 20-25%. Takum 06pa3oM, pyKOBOZACTBO OxkuaaeT cokpartenust EBITDA
Ha 17-34% B nocienHue TpU MecsLa 1o otHowenuo K III kaprainy.

Poccuitckuii pbiHok

MHeHue 3KcneprTa: «Pe3ynbTtathbl
KOMMNaHWK oKa3anuch nyyle
HaLLUX 0XMAAHWI, B OCHOBHOM

3a cyet 6onee BbICOKMX,

4YeM NpOrHo3unpyemblie HaMu, LieH
peann3auym CTanbHOro cermMeHTa.
HawnGonbliee BAsAHUE Ha YnCTyIO
npubbiIb 0Kasan NoNoKUTENbHbI
[l0X0[, OT U3MEHEeHUI KypcoB
BantoT. Mo HawwmM nporHosam,
peHTabenbHocTb no EBITDA B IV
KBapTasne He AOMKHa Gbina
CHU3WTBLCA B CBA3M C TOHKOCTAMU
B KOHTPaKTOBaHUM

1 ueHoo6pa3zoBaHumn HIIMK. Mbi
oLeHMBaEeM pe3ynbTaTbl KOMNAHUN
Kak no3nTueHble. OaHaKo nporHos
MeHe[)KMeHTa Mbl OLleHVBaeM

KaK HeraTvB AnA KOTMPOBOK aKUUi
HJIMK», — pestomupoBan
aHanuTuk MK
Bpokepkpeauntcepsuc Oner
MeTponaBnoBCcKMiA.
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A3PO®JIOT MJIAHUPYET NPOAATb CBOM NAKET
B HOPAABUA

TIpencraBuren A3podiiora COOOIMIK, YTO KOMIIAHHUSI IUIAHUPYET
poJaTh CBOM 51%-HbIi [TaKeT B J04epHeM aBuanepeBo3drke 3A0

«HopnaBua — pervioHabHble aBUAMHU> KOMIaHUM HOPUIbCKUI HUKeb.

HoppaBua — peruoHaNbHbIN POCCUICKUI aBUaNepeBO3YHK, pOPMUPYIOIMI
pUMeEpPHO 5% MaccaxupoobopoTa KOMmaHuu A3podIioT.
Poccuitckuin peiHok

BropHuk, 21 nexabps

MHeHue 3kcnepra: «[o ntoram 9
MecALeB KOMNaHuaA Gbina
yObITOYHA Ha YpOBHe
ornepaLnoHHOro pesynbTaTa.
[llekoHconnpaumsa Hopaasua
no3sonuT A3podnoTy yBennumTb
CBOI0 peHTabenbHOCTb, 0AHAKO
3¢ heKT Byaet HesHauNTesNbHbIM.
Mo HawuM oueHKaM, npoaaxa
naketa B Hopaasuna Moxet
npuHecTtn Aapodnoty $65-85
MJIH.», — pe3ioMUpOBa aHaNUTUK
WK BpoKepkpeauntcepsuc
Bnaancnae MetHes.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

BropHuK, 21 nexabps

Buepa MupoBbie nioLaaky cHoBa
NoABEpPrANCH HaMajAKaM cO CTOPOHbI
peiTuHrosoro arentctea Moody's,

XepTBOW KOTOPOro Ha 3TOT pa3 oKasanach
MopTyranua. Ho peiHKK BoCNprHANK TaKoi

HeraTuB JOCTaTO4HO CMOKONHO

1 6e3 NNLWHMX 3MoLMIA, 0COBEHHO Koraa

3a CNUHOM npoaomkaerca

peanu3oBbiBaThes nporpamma QE2 ot ®PC
CLUA. Ha oTe4yecTBeHHbIX e noLagaKax
npeo6nagany B LeNOM Gbi4bM HACTPOEHUS.
PbIHKM Hayana AeHb Ha No3uTuBe, Gonee

TOro, C rana BBepx. ﬂ,anee nocneposan

OTKaT U y»Ke C HOBbIMU CUiaMn N 4yBCTBOM

BbIMOJIHEHHOrO A0/Ira PbIHKW BbILWAN

B 3€J1IeHYyl0 30HY. DuwKn BYepa nokasann

No3uUTUBHYIO AMHaMUKy. Hennoxo
otroprosanuch C6epbaHk (+1,14%),

lasnpom (+0,77%). Byepawuxue «repoun»

CunbBUHUT 1 YpanKkanuii 3akpbinmch
(+0,42%) 1 (+1,02%) cooTBETCTBEHHO.

YpanCsMU-ao (1,475 py6.)
Pycluapo (1,661 py6.)
BTB ao (0,1042 py6.)
MTC-ao (260,97 py6.)
Cbep6aHk (106,8 py6.)
CeBCrt-a0 (514,39 py6.)
Fasnpom ao (195,52 py6.)
HIMK ao (138,54 py6.)
Pocrten -ao (146,7 py6.)
Nykoiin (1751,05 py6.)
CyprHdrs (30,679 py6.)
lFasnpHe b (128,49 py6.)
'MKHopHuk (6695,5 py6.)
PocHe 1 (219,88 py6.)

B Lenom nuaepamu pocta oKasanucb
Tenekombl. MiHaeke MICEX TLC Bbipoc
Ha 1,49%. AyTcaiiiepamu xe oKasanuch
metannypru. Mupeke MICEX M&M
cHuswuncs Ha 0,26%.

UBaH KanyctaHckui, akcnept

BKC 3kcnpecc

Montoc3onoT (1877,7 py6.)
Aspodnor (80,38 py6.)
®CK E3C ao (0,363 py6.)
TatHdT 3a0 (149,28 py6.)

-2.0% -1.0% 0.0% 1.0% 2.0% 3.0%

MNPOLWEALWAA HEAENA

JInkBMAHbIE QULIKK Ha Heaene B LieoM
TaK Xe, Kak n uHaekc MMBB oTtcTosannch

0,

B 6oKoBMKe. Cpean haBoOpMTOB OKa3anucb HIMK (1405py6) N 1 1'1,(%
Gymaruv BTOporo 3iwenoHa. Ypankanum CeBepcranb (517,28 py6.)
1 CUNbBMHUT 3aMeTHO NOApPOCAN MontocsonoTo (1880 py6.)
Ha HOBOCTM UX 0GbeANHEHNS.
M3 MalWwmnHOCTpOeHNA Ha 3TOT pa3 Aapodnor (83,99 py6.)
OTINYMICA He 3HAaKOMbI Ham ABTOBA3, Pocrenekom (144,48 py6.)
a akuuu komnawuu COJUIEPC. BYyYMErW 0 el T
3a HeAento Npubasunu Gonblue WecTu FasnpHe b (132,07 py6.)
NpoLeHTOB. TexHNYecKan KapTUHa NHAeKca Tasnpom (192,83 py6.)
MMBB Bbirnaaut gocratodHo T o e g
oNTUMUCTNYHO. OH KperKo AepKuTcs 'MKHopHuk (6566,5 py6.)
Ha noazepxke 1655 B BocxoasLem C6ep6ank (104,63 py6.)
6OKOBVKeE, YTO MeAJIEHHO, HO BEPHO
NPOABMraeT MHAEKC K FOZl0BbIM MaKCMMaM. YpanCe-U(1,366py6)  Jo4s%
OpHaKo ¢ yHAAMEHTaNbHOM e TOUYKM ®CK E3C ao (0,363 py6.) -0.27%
3peHUA BCe BbIMAAUT HEe TaK PajyXXHo. o
Ha cnepytoweit Hegene B CLUA n 3anaaHon Poche s (215,86 py6.) - :9478 {" 777777777777777777777777
EBpone GyayT 0TMeuaTbCA KaToNMyecKne NYKown (1785,23 py6.) -0.71% :
PoxaectBo. Hepens 6yaeTt yKopoYeHHoOM. c 30.201 pv6) .72 .m [
[Mo3TOMy BEPOATHOCTb NPOAOIIKEHUA yprymH3 (30,201 py6.) -0.72% :
60KOBOr0 ABMKEHUA MOXKET COXPaHUTLCS TartHe Tk (148,92 py6.) -0.72% !

I
y)Xe [0 KoHua roaa. TeM He MeHee, He CTOUT PycTapo (1,625 py6.) -0.85% ‘
cBpacbiBaTb CO CYETOB 3aMeTHble |
TexHuyeckune ypoBHu 1655 n 1685. Ecnn MTC (254,99 py6.) -0.97% :
MHAEKC UX NPOBBLET, TO MOXKHO BT (01013 py6.)  -1.07% :
nonpo6oBaTh CbIrpaTb Ha 3TOM ABWKEHUW. . . i i
WBan KanycTaHckuii, skcnept -4.0% 0.0% 4.0% 8.0% 12.0%

BKC 3kcnpecc
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TexaHann3om ro pbIHKY

BropHuK, 21 nekabps

FA3MNPOM

BTopHuK, 21 nekabps

POCHE®Tb

T'a3mpoM Buepa IPO6KIT CXOAAMINIACS ObIYNE KIIKH,

HO HayaTh ero peajaru30BbIBaTh yKe He XBaTUJIO CUJL.

Ho ceronns y 6ymaru 6yzer, BepoATHO, IOCTIeHUI IaHC
MoKa3aThb Kakoe-11u60 3HaunMoe aBmkeHue mog BBIT CIIIA,
KOTOpOe 0GHAPOAYIOT GJIMIKe K KOHIlY TOProB Hallell
ceccun. ITporHos +2,8% NpoTUB MpPeAbIAYIIEro 3Ha4eHNs
+2,5%. Ha yTpo BHelHuii GOH CKJIaibIBaeTCsl HeITpaIbHO.
OTKpBITHE 0XKU/aeTCs B Ipefieslax BYepalllHuX YPOBHeH.
Hanee T'a3mpom MPOAOKUT ApeiidpoBaTh B UCTONTAHHOM
AWana3soHe, OCTENEHHO 0J6GUPasACh K OCHOBHOH ObIYbeit
noagepxke Ha 195-196, 0T KOTOPO} B KOHEYHOM UTOTe
CIIEKYJIAHTHI U CBI'PAIOT Ha craTucTUKe 1o CIIA.

B 1es1oM xe nocite 06HapOZOBAHUA JAHHBIX KAATh
CUJTbHBIX IBIDKEHUI B GyMare He CTOUT, Belb CUITbHBIX
IpaiiBepoB /I0 KOHIA rojia yke MOKeT He HauTuCh. IToaTomy
paboTaTh CTOUT UCKJIIOUUTENIBHO B GOKOBUKE.

HBaHn Kanycrauckmuii, sxcrepr BKC Dxcrpecc

F1en

PocHedTs Buepa GpakTUueCKU IPOUTHOPUPOBATIA
TIO3UTHUBHBII BHelHMiA $oH. Bosee Toro, Gymara okaszanach
Cpeziy ayTcaii/IepoB, YTO CerofiHs 6e3 NoAAepX KKK BHeIIHel
KOHBIOHKTYDBI MOKET OTPasUThCs IPOJIMBOM K HIDKHEH
rpaHulie BOCXO/AIEro kaHana Ha 219,50. OngHako

B IDOTUBOBEC Me/IBe/IsIM B CPeZly MO>KeT BBICTYIIUTh
cratucTuka 1o BBII CIIIA, nporHo3 no KOTOpo# 0XHUAAeTcs
TO3UTUBHBEIM. DTOT dakTop OyzeT yaepxuBath PocHedThb
OT CUJIbHOTO TaJIeHUs.

B o611eM e Bech PBIHOK MOCTENEeHHO HaYMHaeT COaBIsATh
060pOTHI IIepey NpasaHUKaMu U PocHedTs TyT

He MCKII04eHre. Bo3MoxHO, yxe 10 koHIa 2010 roga
3aMeTHbIX ZBIDKeHUH B Gymare He GyZieT, I03TOMY CTOUT
UrpaTh B JUAMA30HAX.

HBaHn Kanycrsaackmii, skcriept BKC Dxcrpecc

230

e

Fa17
Fa16

214
F213
Fa12
a1
210
209
208

203
204

LleHa no 3aKpbiTUIO 195,52
N3MeHeHuUe 3a feHb +0,77%
Bavxaiiwne ypoBHU conpoTmBaeHns 196,50/199/200
Bavkaiwme ypoBHU NOAAEPKKM 195/194/193

LleHa no 3akpbiTUiO 219,88
N3MeHeHMe 3a feHb -0,10%
Baunxaiiwme ypoBHM conpoTuBAeHNA 221,7/222,7/223,5
Bavkanwme ypoBHU NOAAEPKKN 219,5/214,7/211

Nupekec MMBB namenunca ¢ Hayana 2010 r. Ha +22,2%. C Hayana 2010 r. ;oXxo4HOCTb
«3ddertruBHoro noptdensa N24» coctaBuna +65,7%.

Ha mapugpe 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 BTOle/IK. 21 )J,eKaﬁpH

BBIKU Ha PONLTION CeCCUH He YIyCTHIN BO3MOKHOCTD UTPbl  — : : : : : : : E1100
B paMKax pOPMAIUK «CXOASLIMACS TPEYTONbHUK>, ONHAKO | | : : : : : : :
TIOJTHOCTBIO Pean30BaTh MOTEHLUA OTCKOKA OT HUXKHEl ero
rpaHuLpbl He cMoryiv. CerofiHs Takoii LIaHC MOKyIaTessiM
CHOBA BblIMazieT. BuemHuit GoH Ha yTPO CKIIa/bIBAETCS
HeUTpaJIbHBIN, OHAKO ¥ OBIKOB B 3aIace 0CTaIach CTaTHCTUKA |
no BBII CIIIA, koTopas, 110 MHEHHIO SKCIIEPTOB, O3KU/IAETCs
MO3UTHBHOM. I1071 3T JaHHBIE BBIKH 3aIPOCTO MOTYT
BBITAHYTh COepOaHK K oTMeTKe 107,5. [lanee Gymara MoxeT
JIOKaJIbHO TPOBUTH «TpeyrosibHKK> HaBepx. Ho mpoGoi,
CKOpee Bcero, Oy/ieT JIOXKHBIM. B 06111eM jxe Bech PHIHOK
OCTEINIeHHO HaYMHaeT c6aBIATH 060POTHI Iepex
npasaHnkamu 1 CoepOaHK TYT He MCKII0YeHwe. Bo3MoXKHO,
yXe 1o KoHIa 2010 rozia 3aMeTHBIX IBIDKeHUI B Gymare

He 6Gy7ieT, TOITOMY CTOUT UIpaTh B NANa30Hax.

HBan Kanycranckwuii, sxcriept BKC Dxcrpecc

LleHa no 3akpbiTUiO 106,8

N3MeHeHue 3a feHb +1,14%

Bavikaiiume ypoBHU CONpOTUBAEHUSA 107,5/108,9

Bavxarniume ypoBHU NOAAEPHKKMN 105,50/104,20
NoaC 30/10TO

IMomoc BO BTOPHMK PYCKHYJI CHOBA aTaKOBAaTh
conporusieHye Ha 1890, HO MOMBITKA BO BTOPO pa3
OKa3asach HeyiauHOH. TeM He MeHee, cerofiHsA y Gymaru
CHOBA €CTb LIAHC OCYLIeCTBUTH TPOBOI 1 BECOMbIH paiiBep
JUIS1 3TOTO TOXKE UMEeTCH.

Ha yTpo BHeImHui $OH CKIIa/bIBaeTCs HEUTPAJIbHO, ONHAKO

y GBIKOB €CTh PYTO¥ LIAHC, 38 CYET MO3UTUBHBIX 0XUAaHUN
o BBII CIIIA BbiOpathes 3a conporusiiete Ha 1890. Boixoz
BblILIE 3TOTO YPOBHs Oy/ieT 03Ha4aTh IPOZ0JDKEHNUE NIO/beMa
LleHbl 30JI0TOZJ00BITYNKA B PAMKAX BOCXOZSAILIEr0 KaHaua

Ha 1930, rae ObIKM BCTPETAT OTIOP. KpoMe 3TOrO CTOUT

OTMETHUTb, YTO 30JI0TO OKA3bIBAET HEMAIOBAXHYIO TIOZ/IEPKKY
Gymare. LleHHBII MeTaJLI ceifyac, TaKKe

KaK U 30JI0TOAOOBITYHK, Pean3yeT OTCKOK OT JOJT0CPOYHOM
HOZZIEPKKH, YTO JOIOTHUTEIBHO Oy/ieT Hoa0aapruBaTh
nokynatrenei B ITomoce.

HBaHn Kanycrauckuii, skcriepr BKC Dxcrpecc

LleHa no 3aKpbiTUIO 1877,7 i i i i i i i i 1 580
N3meHeHue 3a aeHb -0,23% ]
Bavxaiimne ypoBHU conpoTmBieHns 1890/1930/1993

Bavkanwme ypoBHU NOAAEPKKN 1850/1830/1760

Q00
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 9-22 AeKaﬁpﬂ
25250 1430.00
1420.00
24750 1 1410.00
1400.00
24250 -
5 1390.00
23750 | 1380.00
1370.00
23250 1360.00
09.12 10.12 13.12 14.12 15.12 16.12 17.12 20.12 21.12 22,12
s Hedorb Brent - -e. .. Hukenb ——— 3onoto
HedTAHOM pbIHOK Nocne ABYXHeAeNbHOro NpebbiBaHUA CbIPbE M3M.% M3M, $ LEEHA, $
B 60okoBoM Kopuaope $90-93 HakaHyHe BbIGpancs us Hero,
06HOBWB CBOW MaKCKMyMbl. [pUyeM NO3NTUBHBIN HAacTpon Cepe6p° 0,10 0,03 29,41
HabnoAaNCA Ha BCeX MUPOBbIX PbIHKax He 6e3 NCKoUeHUs.
Kotuposkm mapku Brent npesbicunu conpoTtueneHve Ha $93 3onoto 0,14 2,00 1388
3a Gappenb. 3To MaKcKManbHble ypoBHU ¢ oKTAGpa 2008 roga. o
HedrsHble pblovepcbl npoaomkuav nogbem bnarosaps I'Iannanu - 1 '20 9'00 757
XxonofgHow noroge u ctataaHHbiM 13 CLUA. B nocneaHue aHn ~
notpe6neHvie Tonnuea Ans otonnenus pacrer B CLUA AntoMunni 1 '90 45 2415
1 Ha ceBepe EBponbl 13-3a xonoz08. Temnepatypa Ha ceBepo- Mnatuna 1.05 18 1728
BocToKe CLUA GyaeT HuKe HOPMbI B TeYeHMe BCex z
PoxpaecTBeHcKMX Npa3aHuKoB. B cBA3M ¢ xonoaamu Hukenb -0.20 -50 24670
yBenuumsaetcs cnpoc v B Kutae, rae UMnopT KepocuHa 4
B HoAGpe BbIpoc Ha 61% no cpaBHeHUIO C NPOLLILIM FOAOM Meab 0.38 35 9270
A0 abcontotHoro pekopAa B 861.388 ToHH. [laHHble 13 Kutas 2
noKasanu, 4To obLwuit UMNopT HedTH 1 HedTENpPoAYKTOB HquTb (Brenf) 0_70 0_65 93_40
B CTpaHy B HoAbpe npaKTuyecku yasounca Ao 1,44 munavona
ToHH. My6nMKauma AOKNaAa O TOM, YTO MPOAAXKM B MarasmHax Hedtb (WTI) 0,32 0,29 89,93
po3HuyHbIx ceTeit CLUA Bbipocan Ha 4,2% Ha npownoi Heaene
TaKKe Cnoco6CTBOBaNa poCTy KOTMPOBOK. ras —3,48 —0, 15 4,07 7

CeropHs ¢ yTpa Ha HeTAHOM pbIHKe COXpaHsAeTcs
no3uTUBHasA AvHaMuKa. HedrsHble pbloyepcb! B HeGOMbLIOM
nitoce, 3aKpeniAloTCA Ha HOBbIX BbicoTax. HoAGpbCKUM
BOCXOAALLMI TPEHA COXPAHAET CBOIO aKTyaslbHOCTb
1 cnocoGCTBYeT AanbHeNILeMy NPOABUKEHUIO PbIHKa HedTu.

EBreHuit Hem3opos, skcnept BKC 3kcnpecc

CnpasoyHas Ycnyea: EQuHbil 6pokepckuli cvem TexHonozus «EQuHbil Bpokepckuli Cuem» 3Ha4umesibHO ynpowjaem o0Ho8peMeHHyto pabomy
€ HEeCKOJIbKUMU (hUHGHCOBLIMU UHCMPYMEHMAamMu Ha Pa3HbIX Mop208bix naowadkax. Ycayea npedocmasnsemcs knuenmam BKC 6ecnaamro.
lodpobHee Ha catime 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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