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NMPOMHO3 HA CErogHA CEroAHA B HOMEPE
MNpuaetca NnpMHMMaTh pelleHne caMuM fporHos va ceroana ‘
ToproBble naeun n peKkomeHaaLnm 1

BHewHui GOH BBIMIAAUT HEUTPATbHO, HEMHOTO CHUDKaeTcs A3us. [IpooKaioT
pacTy J0XOAHOCTH rocobmuratyii. JIis Halero phIHKa ceifuac BaKHee [eHbI

WToru ToproB: pbiHKM AMepuKu 2

Ha He(l)TI:, a C HUMU BCe B IIOPAJKe, OHU ITPOJIOIKAIOT PACTU U €XXeTHEBHO Oxupaemble cobbITUA 3
3

4

OGHOBJISIIOT MAKCUMYMBL. [103TOMy Halll PBIHOK JJOJKEH YyBCTBOBATH CeOst
noctatouHo koMpopTHO. [ToKa 0cTaeTcst BO3MOXKHOCTh C/ieJIaTh ellle OJUH 3aX0/
Ha rO/I0Bble MAKCHMYMBI U JjaKe X 0OHOBUTS. Bhiwe/mast Buepa CTaTUCTHKA MonesHble HooCTH

IO POZa’KaM JOMOB OKa3aJach CAep>KaHHOI. VHzeKc oBepHs MoTpebuTeeit CoBbiTHA, OKa3bIBAIOLIME BAVIAHNE

BBILIIEJT HA MaKCIMYMBbI C MIOHS. B 11e7T0M Bce uzieT B paMKax OXUAaHUH, Ce30H Ha PbIHOK 5
HOBOTOZIHMX PACIPOIaX CIeNaj CBOE JIeJI0.

MaKpOSKOHOMM‘-IeCKaﬂ CTaTUCTUKa

o Jlnpepbl pocta 1 nageHns 6
AmvuTtpuu llIninos, HavanbHUK oTAesa 9KcnepToB BKC Dkcmpecc Aepel P A
—_— TexaHann3oMm no pbiHKY 7
0 HAHOE
Wcnonb3yiTe KHOMKY M YnTainTe BaxHenwmne 3ametkn BKC Skcnpecc OueHb NosesHble UCKonaeMble 9
Ha cTapToBoi AHAekc!
Kapbepa B BKC 1

GAKTOPbI POCTA
u PocT ueH Ha HedTb, pa3HOHanpaBneHHOe 3aKpbiTue

OCHOBHbIX MeTa/I0B, Pa3HOHamNpasfeHHoe
3aKpbITUE aMEPUKAHCKUX PbIHKOB.

GAKTOPbI NALZEHNA
& H CHwxeHWe a3naTtcKkux pbiHkos, A[IP 3akpbinvch

pa3HOHanpaB/leHHO OTHOCUTENIbHO JIOKalbHOToO

pbIHKa. PEKOM EH}],YEM

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

YETBEPT, 23 JEKABPA MUPOBbIE MHAEKCDI

AMepHKaHCKYe MHEKCHI B IIOC/eIHHIT TOPrOBIi ZieHb Iepes PoxecTsoM MHAEKC WU3M.% VI3M - SHAYEHVIE

He TI0Ka3aJy BHATHOU nuHamuku. [Tocne 0GHOBJIEHUS rOA0BBIX MAaKCMYMOB PTC 0,08 1,47 1765510
JXeJIJaH!UA TOProBaTh B COYEJIbHUK ObL10 HEMHOTO0. U 6e3 TOrO, B KaHYH

PTC-2 0.44 9.89 224344
PoxzectBa ameprkaHCcKue GOHIOBbIE PHIHKY HAXOAATCSA Ha MaKCUMaJIbHBIX
MMBB 0.11 1,91 168452
3HaYeHHUAX 3a 2 rofa nocye kpusuca! Dow 3akpbuics Ha ypoBHAX aBrycra 2008
roza. MMBB-10 -0.06  -242 399367
Makpo3KOHOMMYeCKas CTaTHCTHKA BhIILIA PA3HOPOIHOMN 1 He CMOTJIa NIKKEI 225
(7:00 mck) -0.79 -81,29 1026519
Pa3byauTh y CLEKYJIHTOB XeJlaHHe TOpProBaTh. HakaHyHe cTaso M3BEeCTHO,
. HANG SENG
4T0 pacxozibl HaceneHus CIIIA BBIpOCIH B OKTAGpe IATHIA MecsL] IOAPS] (7:00 mer) 097 -223.87 2284496
Ha 0,4%. JJoxoabl aMepUKaHIeB YBeJUYUIINCh B IIPOLLIOM MecsLe Ha 0,3%.
3aka3 Ha TOBaphI JyIUTeIbHOTO noJb3oBanust B CILIA B Host6pe ymanu Ha 1,3%. NASDAQ 022 588 266560
B 0 3Xe BpeMs cripoc 6e3 y4yeTa TpaHCIIOPTHOTO 000PyA0BaHUsA BEIPOC Ha 2,4%. S&P 500 -0.16  -207 125677
Yuc1o nosydaniux nocobue mno 6e3paboTuiie aMepruKaHIEB 3a HeJlelo, Dow Jones 0,12 1400 1157349
3aBepimBiIyocs 11 fexabps, cHu3mnoch Ha 103 Thic. — 10 4,064 MITH. YesoBex. BOVESPA 002 1520 6848596
DTO MUHUMAJIbHBIN YPOBEHD 3a IOCeAHYe ABa roza. UHIeKC moTpeOuTebCKoro PC 001 4144 3813147
nosepust B CIIIA B nexaGpe BBIPOC 10 74,5 MyHKTA 10 CPaBHEHUIO ¢ 71,6 myHKTa
MecsALieM paHee, TOBOPUTCS B OKOHYATeIbHbIX IAHHBIX MUUMTaHCKOTO FTSE 100 021 1258 599607
yHUBepcuTeTa. A IpoJaxku HOBbIX 10MoB B CIIIA B HOsibpe BRIpOCIH CAC 40 -021  -839 391132
TI0 CPaBHEHHUIO C IpeabIAYyIM MecsLeM Ha 5,5% — 10 290 Thic. Xetra DAX ~014 -1023 7057.69
Esrenmii Hem30poB, skcriepT BKC Dxkcnpecc
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FPAOMK MN3MEHEHMA MHAEKCA S&P 500, MEPUOA; 1 AEHb.

AMEPUKAHCKWE AEMO3UTAPHBIE PACIMTMCKW, ADR (CLLA)

SMUTEHT N3M.% LIEHA LIEHA 1 AKUWN N3M. K MMBB,%
Nykoiin 0,40 57,63 57,63 0,04
MK HopHukenb 0,94 23,57 235,70 5,57
Poctenekom 0,00 28,80 4,80 0.31
CypryTHedTeras 0,50 10,13 1.01 -0,43
Fasnpom -0,12 25,72 6,43 0,27
[asnpomHedTb 0,05 20,96 4,19 -0,41
MTC -0,73 20,32 10,16 19.44
BbiMnenkom -1.67 14,69 58,76 -

=]
2 /12 EXXEAHEBHbI MIHOOPMALIMOHHO-AHAJIMTUYECKUIN OANIMKECT BKC 3KCMNPECC 5‘ K‘ ‘@

YTPEHHU JIO3OP



TEKYWMWE PEKOMEHAALNN

Oxxupaemble cobbITUA

Nykoiin Mokynatb
N HopHukenb [Jepxatb

MpesuaeHT Poccun IMntpuii MeaBeaes B npAMoM adupe TeneBnaeHVs NoaBeeT UTOrv roja.
[asnpom Mokynatb

LB P® nposeget 3acegaHue coseta AupeKTopoB. Ha 3aceaaHum Gyaet paccMoTpeH Bonpoc
06 U3MeHeHWK cTaBKK peduHaHcupoBaHua. Mpegnonaraetcs, 4to cTaBKa 6yaeT nepecMoTpeHa PoctedTs Mokynatb
B CTOPOHY MOBbILIEHUs ¢ TeKyLiero yposHa 7,75%.

N N N CeBepcranb MokynaTb
Mpoiipet nnenapHoe 3acesaHune FocyaapcTBeHHol [lyMbl. B noBecTke — aHTUKPU3UCHBIV OTYeT
npaeuTensbcTea v nHdopmauus LientpanbHoro 6aHka 3a aesatb mecaues 2010 roga. Monumetann Mpopasatb
MpaeneHne PepepanbHoit cnyx6bl no Tapudam (PCT) PP Ha 3acepaHnm paceMoTpuT Bonpoc THK-BP Mokynatb
0 BHECeHUW M3MeHeHWii B npuka3 ot 27 despana 2009 r. 06 yctaHoBneHWUM Tapudos
Ha TPaHCMOPTUPOBKY HedTeNpPoAyKTOB Mo MarncTpanbHbiM Tpy6onposoaam OAO «AK TatHedTb Mokynatb
T X
«Tparicriegrenpoaykm Pacnaackas Mokynatb
C6epbaHK Mokynatb
YYEBHbIE KYPCbI CETOAHA CyprytHedreras Jepars
banTtuka Mepecmotp
TOpI’OBbIe CUCTeMbl Ha ocHOBe napaGoaneCKoro MHAWKaTOopa AKDON Norynars
PARABOLIC SAR (cemuHap 0215 onbiMHbIX UHBecMopos) — Y¢a P y
Maruur MpopaBaTb
lMone3Hble MHANKATOPbl TEXHNYECKOro aHanun3a (cemurap
AN onbIMHbIX UHBeCMOpos) — Ya FasnpomHedTs Mokynatb
Montoc 3onoto Mokynatb

BecnnatHble ceMuHapbl «BKC-3KcnepT (cemurap ans Havumarowux
U ONbIMHbIX UHBECMopos) — fpocaasib

TMonHbIl cnucok pekomeHOayuli u yenesbix
YposHel MOXHO NoJy4yums Ha calime

0630[) Heaenwn. AHanus, CTaTUCTUKa, MPOTrHO3bl (0630p cobbimuti BKC 3xcnpece.

Hede/u U Npo2HO3bl Ha cedyoujyro) — Mocksa

Knuenmsi KoMnaHuu Ha mapuge
«bKC lMepcoHanbHbil 6pokep» umerom
B03MOXHOCMb 0OYOPMUMb NOONUCKY

Bpems u mecmo nposedeHus Bbi Moxxeme ymo4yHums Ha calime y4e6H020

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

mamepuanos komnaHuu bKC 6ecniamHo.

Ma KPO3KOHOMNYECKaA CTATUCTUKA

OXXWIOAEMOE 3HAYEHWE NOCNEAHEE 3HAYEHNE
3A TEKYLWWW NEPNOA 3A MPEALIAYWNN NEPNOA

0:00 lOxHas Kopes WHaekce notpeGuTtenbcKoro Aosepus nekabpb N/A 110

BPEMA (MCK) | CTPAHA NHANKATOPbI 3ANEPNOA
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

Yertsepr, 23 aexabps

EC MOXXET OTMEHUTb NOLUIUHbI HA POCCUMACKUE TPYBbI

30 uroHd 2011 rozia “cTeKaeT CPOK aHTUAEMIIMHTOBBIX TTOLUIAH
Ha UMIOPT GecioBHbIX TPy6.13 Poccuu, YkpanHbl 1 XopBaTHn
Ha Tepputoputo EC. Meps! Gbutut BBeziens! B 2006 roay: st PO nomuivHe
cocraBinsAoT oT 24,1-35,8%, ms Ykpaunsl — 25,7%, f1s1 XopBaTuu —
29,8%. Ecu o 1 mapra 2011 rozia eBporieiicKyie TpOU3BOAUTENN
He JJOKa)XyT 060CHOBAHHOCTb TEKYIIMX [IOLUIHH, TO OHU OY/yT OTMEHEHBI.

Poccuitckuii pbiHoK

MHeHue 3Kkcnepra: «<HoBoCTb
ABnaeTca nosutneHon ana TMK,
6onee 55% BbIpy4KM KOTOPOI
NPUXOANTCA Ha GecluoBHble TPYGbI.
Takxe KOMNaHWA UMeeT
noTeHuMan AnA pocTa 3arpysku
MoOLLHOCTe B 6ecluoBHOM
CermeHTe, YTo NO3BONUT el BbicTpo
3aHATb 010 Ha pbiHKe EC

B C/ly4ae OTMeHbl NOLINH.
CornacHo Haluen oueHKe,
cnpaseanmBas ctoumoctb TMK
coctasnset $6,88 3a aKkuuio», —
pestomMupoBan aHanuTuk UK
Bpokepkpeautcepsuc Oner
MeTponaBnoBCcKuiA.

CBEPBAHK XAET POCTA YUCTOM NPUBbLIN 0 200 MJIPA.
PYb.B 2011 roay 160 MNPA. PY6. B 2010 roay

I'naBa Coepbanka ['epman I'pedh 3as1Bus1, 4TO GAHK MOTYYUT IO UTOTAM
2010 roza He MeHee 160 MyIpA. py0. YMCTOM IPHOBLIY, YBEIUIUB ee Goliee
4eM B 6,5 pa3a [10 CPaBHEHHUIO C [I0Ka3aTeJieM 33 NPOLLIbIIA Iofi, OJHAKO
TOBBIIIATh ANBUEHBI C HBIHELIHEero ypoBHs B 10% mpubbLUIN [0Ka paHo.
TIpu 3TOM pedb, 110 ero CJI0BaM, HzeT 00 OLleHKe IPUOBLITH C y4eTOM COOBITHIT
nociie oraetHoit natsl (CIIOM). Tax, yncrast mpuGbuts COepOanka 3a 2009
roz ¢ yuerom CIIOJ] cocraBuna 21,7 mipa. py6., 6e3 ydaera — 36,2 MIIpA. pyo.

OH TaKKe OTMETHUII, YTO B OKTSI6Pe CTOMMOCTD akiuii ChepbaHka
BIIepBbIe [I0CJIe KpU3¥ca peBbiciia ypoBeHb [PO, a B nekabpe focTuria
[OCTKPU3KMCHOro MakcumMyma. 1o Kanutannusauny cpean POCCHICKIX
kommanuit Coepbank 06orHans PocHeTh 1 IlepeMecTuiics Ha BTOPOe MecTo,
yerynast juub Fasnpomy. Yucras npubbine Coepbanka B 2011 roxy
oxwuzaercst Ha yposie 200 mipz. pyo6., coobuimn I'ped. OH TakKe OTMETHI,
9TO0, KaK MpaBuiio, GrHaHCOBbIE TOKa3aTesu 6aHka mo poccuiickum (PCBY)
U MeXX/yHapOIHbIM cTaHnapTaM GuHaHCcoBoH oTyeTHOCTH (MCDO)
OTJIMYAIOTCS He CHIIBHO, I03TOMY JIAHHBII [IPOTHO3 — OJIVH U TOT JKe
10 06e1M crcTeMaM OTYETHOCTH.

Poccuitckuii pbiHoK

MHeHue 3KcnepTa: «Mbl
OLieHMBaEeM YMCTyLO NpUBbINb
CGepbaHKa HECKO/IbKO BbiLue
oduumnanbHoro nporHosa. Hawa
OLieHKa CMpaBeAIMBOM CTOUMOCTN
06bIKHOBEHHbIX aKkLmin 6aHKa
HaxoauTca Ha ypoeHe 113 py6.

3a Gymary», — pe3loM1poBan rnasa
aHanutuyeckoro otaena ®r bKC
Makc LenH.
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLEIO AHA

Yertsepr, 23 aexabps

PYCAJ1 PACCMOTPEN NPEAJNIOKEHME HOPHUKENA
0 NMOKYNKE N HANMNUCAJ NUCbMO B KOMIMAHUIO

Ha cosere gupextopoB Pycan paccmoTpen npeayoxenre Hopaukens
0 BBIKYII€ €r0 JIOJIM B 3TOM KOMIaHUH 3a $12 mMipz. VI pHUHAT peleHye
TIOBPEMEHUTD € 0OCYXIeHUeM 3TOI CIeJIKU /10 TIPOBefieHUs OLIeHKH ITaKeTa
unBecr6ankoM Merrill Lynch. ITomumo storo reraupexrop OO0 «Pycan —
yIpaByieHre NHBeCTULUAMI» (BiazeeT 6;10k-nakeroM UC Rusal
B Hopuukerne) r-H CokoB Hanucan nucbMo B 'MK c npezsioxxeHrem
paccMOTpeTb Ha KOMUTeTe 110 ayAUTY CAEeNKY 10 pofaxe 8%
KBa3uKasHauelickux akuuii Hopaukens tpeiinepy Trafigura. Pycan
OIIacaeTcsi, YTO MAKeT MOT OBITh IIPOAAH C CYIIeCTBEHHBIM JUCKOHTOM
K pbIHOYHOM 1ieHe ($3,5 Mipa.) wiu Toro, uro Trafigura — He KOHeUHBIi
MOKyIaTesb, a 3a cfiesIKou cToAaT HopHukens u/umm MHTEppoc.

Poccuitckuin pbiHoK

MHeHume 3kcnepra: «<HoBocTn
BPAJA IV OKaXyT BAMAHME Ha aKLun
HopHuKkensa B KpaTKocpouHou
nepcnekTuse. Pycan yxe gasan
OTBeT Ha npeaAnoxeHue HopHukens
B BU/le OTKa3a OT NPOAAXW cBoeit
aonu B Komnanuu. Caenka

¢ Trafigura, no Hawemy MHeHWo,
[eNCTBUTEIbHO MOXeT BbITb
HeBbIroAHoW AnsA HopHukens, T. K.
KOMMNaHUsA He pacKpblBaeT Bce ee
noApo6HoCTY, a TaKxe
orpaHuumBaeT Tpengepa

B npojaxe 37oro naketa 30 noHem
2011 roaa. Mbl cuntaem,

4YTO B CPeJHECPOYHON NepcrekTuBe
JlaHHble HOBOCTM NpUHeCYT pUCK
HeonpejeneHHocT! B Bymaru
HopHuKens 1 okaxyT HeraTuBHoe
B/IMSHME Ha UX KOTUPOBKMW.
CornacHo Haluen oLeHKe,
crnpaBeAnMBas CTOMMOCTb
Hophukens coctasnser $186

3a aKLuMIo», — pe3toMupoBan
aHanuTuk MK
Bpokepkpeantcepsuc Oner
MeTponaBnoBCcKMiA.

noJsiloC NPEACTABUJ HATAJIKY

ITosoc 30J10TO PeACTaBUI HOBbIM IPOEKT pa3BUTUA HaTalIKUMHCKOTO
MecTopoxzieHus. COBET AUPEKTOPOB KOMITAHUY OXOOPUII CTPOUTENIBCTBO
HIepBOii Ouepeny 30J0TOM3BIeKaTenbHON $padbpuku (31D) momHoCTHIO 10
MJIH. TOHH. B nepcrekTiiBe MOTyT OBITh TOCTPOEHEI ellle iBe ouepesu Ha 10
MJIH. TOHH U 20 MJIH. TOHH, YTO ZOBeZeT COBOKYIHYIO TPOU3BOUTENIHHOCTD
¢babpuku 10 40 MIIH. TOHH U c/ieJiaeT ee OJHOM 13 KPYIHEeNINX B MUpe.

Ha ¢abpuke riaHnpyercsi IpUMeHUTh GI0TaLHOHHBIA METOz
U3BJIeYEHNsI 30JI0Ta, TP CPeJIHEM CO/ZleP)KaHUM MeTaJlsla B pyZie Ha yPOBHe
2,01 r/T 1 85%-HoM K03 PuIreHTe u3pedeHns. CebeCTONMOCTb
HPOU3BOZACTBA YHIMK OXuaaercs Ha ypoHe $600. O6bem
IIPOU3BO/IUTENILHOCTY [IepBOI o4Yepesiy IJIaHUPYeTCs Ha YPOBHe 531 ThIC.
VHIIUH B TOJI, @ MTHBECTUIIMY B ee cTpouTenbeTBo — B $1,1 mupa. MiHBecTHLIUM
B pa3BUTHe BTOPOM U TpeThbell oyepeay, o miaaHaM [Tostoca, COCTaBAT OKOJIO
$2 mnpa.

Panee ITomoc mpepmnosaral, YTO Ha pa3BUTHe BTOPO U TPeTbel
ouepenu Hartankunckoro 'OKa nonago6urca $1,1 mipa., onHaKo
Y pa3BUTHE MECTOPOX/IEHHU I10 IPeXXHeMy IUIaHy ObLIO MHOe — cpeiHee
coziepXXaHIe 30JI0Ta B py/ie Ha nepBoii ¢ase 6bu10 Ha ypoBHe 3,15-3,85 1/,
a cebecTOMMOCTh TPOM3BOACTBA YHLMH OXHAaIach B $340.

Poccewiickuii peiHok

MHeHume 3kcnepra: «B Haweit
MoZenu Gbln yuTeH NpeXxHWi NnaH
pasButuA HatanknHckoro
MecTopoXzeHus. MNoBblweHne
cebecTonmMocTu Ao6bIuK,
CHMKEHWeE YPOBHA cofepKaHus
MeTanna B pyAe 1 yBennyeHne
KanuTanbHbIX 3aTpaTt

Ha peanunsauuio BTOPOW 1 TpeTben
ouepesu B ABa pa3a OKaXeT
HeraTvBHOE BAUAHVME Ha Hally
MoZeslb OLeHKN KOMNaHUW.

Mo Hawwum pacyeTaMm, no utoram
2010 ropa HaTtankuHckoe
MeCTOpOXAeHwe npeacTaBaserT
47% 3anacos (Proven and
Probable Reserves, JORC +
OLieHOYHbIe pe3epBbl
HexpaHuHckoro) Montoc 3onota.
CornacHo Haluei nocnesHen
oLieHKe, crpaBeaanBas cToMMoCTb
Montoc 3onota cocrasnser $70,85
3a aKuuio», — pe3toMunpoBan
aHanutuk UK
Bpokepkpeautcepsuc Oner
MeTponaBnoBcKuii.
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BJIOK-NAKET TTK-5 OLEHEH 1A TPOAAXMW B 6,43 MJIPJ, Yersepr, 23 nexabps
PYB. — HA 17,5% BbILIE PbIHKA

Tocynapcrso otenwo 6iok-naker TTK—-5 st nponaxu B 6,43 Mipa.
py6., i 0,0208 py6. 3a akuuro. Dto Ha 30% Bbille EPBOHAYAIBHBIX MueHue akcnepra: <M

npeanonaraem, 4to Mitep PAO
3ampocoB Pocumyimectsa (4,9 mipz. pyo.). MHTEpECYeTCA AGHHbIM AKTUBOM

AyKIIMOH 110 IpofiaXke rocyAapcTBeHHoro nakera TT'K—5 3ananupoBan MG, S EOEIEETELT

njaHUpyeT Nosy4nTb
Ha ¢eBpanb 2011 rona. Ha Ham B3rJIsi/, IpeTeHIEHTOB Ha MOKYIIKY NaKeTa BROKMpyloLMA NakeT

HEMHOT0. DT0, Ipex/ie Bcero, crpaternyeckuil uHBectop K9C (ceituac B 06beAnHeHHOM reHepauymmn K3C.
0 o _ O nnaHax KoHconuaauun TFK-5,
KOMITaHWUY NPUHAAJIeXUT nopsagka 46% axuuit TTK-5), a taxxe ViHTep TFK-6, TFK-7 n TFK-9 cooBuanc
PAO. pykosoacTso K3C. Buepa
POCCHICKII PbIHOK Ha AaHHOW HOBOCTM POCT aKLuit
TrK-5 poxoamn ao 10%. B utore
TOPry 3aKpbINNCh Ha YPOBHE
0,0177 py6. 3a aKkuuto,
410 Ha 17,5% Huxe ypoBHA
oueHKu. Takum 06pasom, Mbl
He UCK/I0YaeM NPOAOIKEHNA
pocta TTK-5 1 pekomeHayem
Bymarn KoMnaHuM K NOKynKe», —
pestomMupoBan aHanuTuk MK
Bpokepkpeautcepsuc MpuHa
®unatosa.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

Yetepr, 23 pexkabps

PaKTUYeCKUN UHTepeC CMeKyNAHTOB

no mepe npubnmkeHna Hosoro roaa
HauyMHaeT CXOAMTb Ha HeT. 0GopoTbI

no nHaekcy MMBB pesko cHuxkaloTcs,

a TeXHMYecKan KapTuHa 1 Toro octaBnseT
»enatb ny4qwero. MHaekc MMBB Havan
TOProBYIO CECCUI0 HEBHATHBIM ABVXEHEM
BBEpX, N0C/1e Yero 3HTy3nasM CneKyIAHTOB
1 BoBce nponasn. Ha atom oHe nHaekc

CeBCrT-a0 (519,47 py6.)
MMKHopHuk (6824 py6.)
Aspodnor (80,8 py6.)
Pycluapo (1,667 py6.)
CyprHdr3 (31,098 py6.)
®CK E3C ao (0,362 py6.)

BKC 3kcnpecc

npoAo/MmKwn peanmsoBbiBaTh OTKAT T L N
OT BepxHew rpaHuubl AnanasoHa 1690. TatHdT 3a0 (149,7 py6.) 0.47% |
MoTeHLManoM TaKoro CHUKEHWUA CIYXUT HIMK ao (138,19 py6.) 0.36% : :
6nvkanwan nopaepkka Ha 1665, kotoport T T e R -
najieHune, CKOpee BCero, 1 OrpaHnymnTCA. CGepGaHk (106,99 py6.) | |
Cpeav nuaepoB najeHns oKasanucb YpanCsW-ao (1,451 py6.) | |
Montoc (0,36%), Monumetann (-1,13%), . | |
Ta3npom (-0,5%). HanpoTuB e B 3eneHoi Nykoiin (176086py6) -007%f
30He 3aKpbinnck HoBaTak (+2,08%), MMK MTC-ao (260 py6.) | |
(+1,47%). MNo oTpacnam xyxe Bcero P 146.26 DVG e - e
cMoTpenuck Tenekombl (-0,47%). ocTen -ao (146,26 py6.) | |
CeroHAWHNIA AeHb NPOLLEN CMOKOWHO. FasnpHe Tk (128,66 py6.) | |
PbIHKM BOLAW B 30HY WITUASA, FAE OHU, BTE a0 (0,1031 py6.) : :
BEPOATHO, 1 MPOOYAYT 10 KOHLLA 3TOr0 roAa. | |
3aBTpa e Topru 06eLatoT GbiTh eLe PocHe b (221 py6.) ! !
crnoKoliHee. OTeyecTBeHHbIE NIOLWAAKN I
lasnpom ao (196,01 py6.
ocTtaHyTcs 6e3 noaaepxku CLUA. P ( PY6.) : :
UBan KanycTaHckuii, 3kcnept Montoc3onoT (1905,28 py6.) -1.36% | |
BKC 3kcnpecc ‘ :
-2.0% -1.0% 0.0% 1.0% 2.0%
MPOLWEALLIAS HEAENA “leTBepr. 23 .U.EKa6Pﬂ

JINKBUAHbIE GULLKM Ha Hefene B LiesoM
TaK Xe, Kak n uigekc MMBbB oTtcToanuch HITMK (140.5 b6 11.10%
B 6oKoBMKe. Cpean haBoOpMTOB OKa3anucb (1405pye) i 11 e
Gymaruv BTOporo 3iwenoHa. Ypankanum CeBepcranb (517,28 py6.)
1 CUNbBYHWT 3aMETHO NOAPOCU 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. BYYMQFr T o M. T
3a HeAento Npubasunu Gonblue WecTu FasnpHe b (132,07 py6.)
npoueHToB. TexHUYecKan KapTuHa MHAEKCa Fasnpom (192,83 py6.)
MMBB BbIrnsauT goctatoyo s . .. e
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%
3peHus Bce BbIMAAUT He TaK PajyHo. .
Ha cnepytoweit Hegene B CLUA n 3anaaHon Poce e (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 NPOAOIKEHUSA yprymH3 (30,201 py6.) -0.72% :
60KOBOr0 ABMKEHUA MOXKET COXPaHUTLCS TartHe Tk (148,92 py6.) -0.72% !

I
yXKe 10 KOHLa roaa. TeM He MeHee, He cTOUT PycTuapo (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%
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TexaHann3om ro pbIHKY

Yetepr, 23 aexkabps

FA3MNPOM

Yetepr, 23 aexabps

POCHE®Tb

Cutyanus B 'a3npoMe o BYepalIHero AHa MaJo

4YeM M3MeHUIaCh OTHOCUTENILHO NpeAbIAyuX JHel. Tem
He MeHee, OyMara, HeCMOTPSI Ha He3HauKTeJIbHbIe
IBVDKEHUS, IPOZ0JIKAeT OThIIPbIBATh JIOKA/IbHbIE TPEH/IbI
1 3HauMMble ypoBHU. Tak B 4eTBepr I'a3npoM MpoAoDKuI
OTKAT OT CONpOTHBIeHNs 198 K Ginkaiiell MofepXKe
195.

Ha yTpo BHewHui GOH CKIIabIBaeTCS HEMTPAJILHO.
OTKpBITHE 0XKU/IAeTCA B TIpefiesiax BUepallHUX YPOBHEH,
nocyte yero 'a3rpomM MOKeT MHEPTHO HalIPaBUTHCS B PalioH
conporuieHus 197, re mpoaaBLbl YCUIIAT CBOU IIPOAAXH.
B 11€J10M Xe CeroziHst OTedecTBeHHbIE PBIHKY OyAyT
ToproBarbcst 6e3 moznepxku CIIA u EBpormnbl, mo3ToMy
CHJIbHBIX JBIDKEHUI 0XKUIATh He CTOUT, Goee Toro Gymara
MOXET II0JIHOCTBIO 3aMepeTh B Y3KOM GOKOBHKE.

HBaHn Kanycranckuii, skcrepr BKC Dxcnpecc

- I e | " L
A TN'vrln a0 } i n TT'! \ H poet”!
P T My

'tu?f!'wu'h“i

PocHedTs B ueTBepr Ge3 noaaep:KKU GHIKOB MPOAABHUIIA
HIDKHIOIO IPaHULy KPaTKOCPOYHOTO KaHajla ¥ 3aKOHOMEPHO
BEpHYyJIach Ha OAJEPXKy 220, rzie IOKynaTean
aKTMBU3UPOBAJIUCh 1 IPOTECTUPOBAIIM IPOOUTHIi
KPaTKOCPOYHBII KaHaJl.

CeroziHs IIOKyNIaTes X CHOBA TOMBITAIOTCS aTaKOBATh
pOOUTBII yPOBEHb Ha 222, OZHAKO WX CTapaHUs MOTYT
0Ka3aTbCs HanpacHbIMU. OTeyecTBeHHbIe PhIHKY B MATHULY
GynyT ToproBarbcst 6e3 nonzpepxku CILIA u EBporsl,

YTO JOMOJIHUTENIBHO OY/IeT BIUATH Ha aKTUBHOCTb TOPTOB.
B nesiom e 3aziaueit 6HIKOB CeroiHst GyzeT MoMmbITaThCst
yznepxarb Oymary Ha mozzepxke 220 1 BO3MOXHO
[IPOZIaBUTh CONPOTUBIIEHNUE Ha 222.

HBaun KanycraHckmii, skcriepr BKC Dxcrpecc

1

196,01

-0,50%

197/199,50/200
195/194,50/193

LleHa no 3akpbiTUIO

U3MeHeHue 3a feHb

Bavkanwme ypoBHU conpoTmBaeHns
Bnvxaiiwmne ypoBHU NoaaepKKM

L ama

LleHa no 3akpbiTUio 221

-0,36%

222/223,50/225
220/218/214,7

U3MmeHeHMe 3a geHb

Bavxaiiwme ypoBHM conpoTmeneHna
Bavxaiiwmne ypoBHM NoaaepxKn

Nupekc MMBB namenuncsa c Hayana 2010 r. Ha +23%. C Hayana 2010 r. ;oXoAHOCTb
«3ddekTnBHoro noptdensa N24» coctaBuna +65,9%.

Ha mapuge BKC 3xcnepm Bam docmynHbl do Yembipex nopmeeneli ¢ pasnuyHbIMU cmpameausMu, N0 Kax00My U3 Komopbix Bl nosnyyaeme
OH/1aliH mopaosble pekomeHdayuu 8 mopzosom mepmurane QUIK, no e-mail u SMS. http;//expert.bes.ru/
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TexaHann3om ro pbIHKY

CBEPBAHK

Yetepr, 23 aexabps

BHemHuit GoH Ha yTPO CKIaAbIBAaeTCs HeHTpanbHO. IIITaThl
I10 UTOTY TOPrOB 3aKPBIIKCh Pa3HOHanpasaeHo: DOW

(+0,12%), S&P500 (-0,16%). Hammomutaem, 4T0 GUPIKH :
CIIIA 1 EBPOTIbI CErofiHs He TOPTYIOTCS B CBSI3H C MPA3IHAKOM |
Poxpecrsa. SInonckuit Nikkei225 camxkaercs Ha 0,7%. Hedtb
Mapku Brent Topryetcst Ha ypoBre $94,30 3a 6appenb. :

CGepbaHK KaK [0 HOTaM IIPOZIOJDKAET Pa3bIrPhIBATh UI'Y
B «CXOZAIIEMCs TPEYTOJIbHYKe». Tak B ueTBepr Gymara

IPOZIOJIKUJIA PeaN30BbIBATH OTKAT OT BEPXHeW IPaHULIbI
¢dbopmanuy, KOTOPBIN CEeroJHs TaKXe MOXeT 0Ka3aThCs
OCHOBHOMH Hzeel criekyIaHTOB. [ToTeHIMan o-npexHeMy
0CTaeTcs Ha ypoBHe nojfepxku 106. B 1iesioM sxe CTOUT
OTMETHUTb, YTO CETOAHSIIIHIE TOPTH GYAyT MPOXOIUTh

6e3 moaznepsxku IlItatos u EBpornel. OaKTHIeCKH OTCYTCTBHE
TaKMX 3aMeTHBIX /IpaliBepoB BbIIbeTCs JIOKAJIbHbIM
GOKOBUKOM I10 PHIHKY B LiesioM 1 COepOaHKe B 4aCTHOCTH.

HBaHn Kanycrauckuii, skcnept BKC Dxcnpecc

LleHa no 3akpbITUIO 106,99
N3meHeHue 3a AeHb +0,20%
Bavxaiiune ypoBHU conpoTuBEHNA 107,5/108,9
Bavxaiiumne ypoBHU noaaepxKu 106/105

MNooC 30J10TO

B INostoce B OT/IMYHE OT APYTHX (HIIEK OTeYeCTBEHHOTO
PBIHKa IPOZOJDKAIOT aKTHUBHO Pa3BUBAThCs COObITHSA. [T0Ka
Gymara He 4yBCTByeT npubimKeHie HoBoro roga u ocraercst

TI0-TIpexKHeMy ZJOCTaTOYHO BOJIAaTHIbHOM. Buepa ITomroc,
KaK U OXHAAJIOCh, 0TPaboTas BEPXHIOK IPaHMIy KaHaIa
Ha 1950 1 peanu3oBa 3aKOHOMEPHBIH OTKAT B PalioH
Gmkaiinreit moamepxku 1900.

Cerozus [Tomoc cX0ay MOXKeT NONBITAaThCA 0TPAObOTATh
TIOTEHIUAN CHIXEHUA B paiioH orMeTku 1890, rre GbIKY
HeIlpeMeHHO OYAyT yAepXXUBaTh GymMary Ha ypoBHe

U TOIIBITAIOTCS PeaIM30BaTh XOTSA ObI CKDOMHBIHA OTCKOK
B OTCYTCTBMHM OCHOBHBIX ApaiiBepoB u3 CIIIA u Espormbl,
T/Zle cerofHA npasAHyioT PoxaecTso. B rienoM xe 6ymara,
KaK ¥ BeCb 0Te4eCTBEHHBII PBIHOK, MOXeT 3a6yKcoBaTh
B GOKOBHKe.

HMBan KanycrsaHckwuii, sxcriept BKC Dxcrpecc

LleHa no 3akpbiTUIO 1905,28
N3meHeHue 3a aeHb -1,36%
Bavxanve ypoBHM CONpOTUBNEHUA 1950/1993

Bavxaiiwme ypoBHU noaaepxKu 1890/1870/1840

00086
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 13-24 AEKaﬁpﬂ
25300 1410.00
1400.00
24800 -
1390.00
24300 -
i 1380.00
23800 1370.00
13.12 14.12 15.12 16.12 17.12 20.12 21.12 2212 23.12 24.12
s Hedorb Brent - -e. .. Hukenb ——— 3onoto
HedTAHOM pbIHOK NpoAokaeT pacTi, 0GHOBNAA rofoBble CbIPbE M3M.% M3M, $ LEEHA, $
MaKcuMyMmbl. Mpryem No3MTUBHBIN HAaCTPoW HaBatoAaeTcs noyTu
Ha BCEX MUPOBbIX pbiHKax. KoTnposku Mapku Brent noutn Cepeﬁpo 0,07 0,02 29,36
npubnusuauck K otmetke B $95 3a 6appenb. 310
MaKcKMasbHble YpoBHU ¢ OKTAGPA 2008 roaa. 3onoto -0,43 -6,00 1381
MaKpo3KoHOMMYeCKUe AaHHbIe He MPUBHECN GobLINX ©
n3meHeHW. MoAAEPKKY LeHbI NO-MPEXHEMY Mosy4aioT MNannapun 0.26 2,00 758
OT Ce30HHbIX (axkTopos. MoxonoaaHus B EBpone 1 HeKoTopbIx -~ _ _
parioHax CLUA crocoGeTByioT NOBbILEHWUIO CMIPOCa Ha TOM/INBO. AntoMunni 0'41 10 2442
Temnepartypbi BO3AYXa B CTpaHax EBporibl 1 OTAEbHbBIX YacTAX MnatuHa 0,17 3 1729
CLUA HblHewwH et 31MMo AepXaTcA Huke HopMbl. LieHbl Takke
pacTyT BMecTe C MOBbILIEHNEM CMPOCa Ha TOM/IMBO Hukenb -1,51 -364 23806
A5 OTOMNIEHMA B TaKyl0 aHOManbHO X0N04HYt0 norogy B EBpone
m CLIA Meas -0,91 -85 9305
3a nocnegHue napy MecALEeB LieHbl Ha HedTb BbIpocaun Gonee
yeM Ha 13% c cepeanHbl HoAGPA. Cnpoc co cTopoHbl KuTas Hedtb (Brent) 0,72 0,68 94,50
1 CLUA no3BonseT n36aBnsaTbCA OT YaCTW U3NNLLKOB 3anNacos,
KOTOpble HaKannMBanucb Bo BpeMs peueccuu. HedTsaHOM pbIHOK HedTb (WT') 1,19 1,08 91,7
K PoxxaecTBy TaKKe NoAoLLen Ha CBOMX MaKCMManbHbIX
3HayYeHUAX Nocsie Kpusmca. Fas —0,61 —0,02 4,083

MeTannbl no UToram NpoLueALero AHA NOKasanu CHUKEHWe.
TexHuka GepeT cBOe, B OTCYTCTBUW CBEXUX UAEN PbIHOK Hauan
peann3oBbiBaTh NOABUBLUMECA CUTHASbI JIOKANbHON KOPPEKLMMU.
AyTcaiiaepoM B 3TVX NpoLeccax 0CTanca HUKeNb, KOTOpbIi
Hemnnoxo CKoppeKT1poBanca. Boiweawasn craTucTMka BHOBb
OKa3anacb HelTpanbHOM 1 0co60ro BAMAHWA Ha PbIHOK
He oka3ana. Ha HoBocTHOM (hoHe TaKe NoKa 3aTuLlbe, N03TOMY
6yaem xpath cieayiouieit Hegenw. NMocneaHnAs Hepens roaa
6yneT conpoBOXAATLCA CHUKEHVEM 060POTOB, YTO OTPA3UTCA
Ha AMHAMWKe pblIHKa.

EBreHuit Hem3opos, s3kcnept BKC 3kcnpecc

CnpasoyHas Ycnyea: EQuHbili 6pokepckuli cvem TexHonoeus «EQuHbIl Bpokepckuli Cyem» 3Ha4umesibHO ynpowjaem o0Ho8peMeHHyto pabomy
€ HECKO/IbKUMU (hUHGHCOBLIMU UHCMPYMEHMamMu Ha pa3HbIX mopa0sbix naowadkax. Ycyea npedocmasnaemca knuesmam BKC 6ecnnamro.
ModpobHee Ha catime bKC bpokep.

Q00
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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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