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MEHAALAM CTIEUMATM

EXXEAHEBHbIN UHOOPMALIMOHHO-AHATIUTUYECKUN JAVAMECT

MPOrHO3 HA CETOAHA

BKC 3KCMNPECC

Kutaii noBbicun cTaBKy, peakumnm noka

He nocnenoBano

Kwuraii yxe BTOpoOIi pa3 3a ocjeiHue 3 Mecslia IOBbIIIAeT CTaBKy. Biactu
GOPIOTCS C TPUTOKOM JIMKBUAHOCTH, KOTOPAs B CBOIO OYepesib pasroHseT
MHQIALMIO, CTUMYJIMPYS POCT LieH Ha HeABM)XUMOCTb, ChIpbe 1 ToBapbl. [TepBas
peaxLMs PbIHKA Ha 3Ty HOBOCTb — HelTpasbHas. I10 Bcell BUAMMOCTH, UTPOKH
yIKe yCIeu CBBIKHYTBCS C 3TUM, KaK ¢ Hen30eXHbIM GaKToM, a, YIUThIBAA,

YTO X/IaTh Peaju3alyy 3TOro PelleHys NPUILIOCh OJIT0, UTPOKH ye Y41 Bee
311 MOMeHTbI. CeroziHs GyzeT [epBblii fieHb 10CIe POXKAECTBEHCKHX IPa3AHUKOB
Ha 3aNafHbIX IIomazKax. [[0CMOTPHM, C KAKMM HaCTPOEHHEM OHHU By AyT
HAYMHATb [I0CJIE/IHION0 HeZleJo rozia. B mo6oM ciy4ae NO/iepxKKa CO CTOPOHBI

QE2 6yzer mpozonKaThCs.

JAmutpuii lInmos, HavaabHUK 0T/esa sKkcneproB BKC Dkcnpecc

Wcnonb3yiiTe KHOMKY U YnTainTe BaxHenwmne 3ameTkn BKC Skcnpecc

Ha cTapToBoOi AHAekc!

e

OAKTOPbI POCTA
Pa3sHoHanpasfeHHOe 3aKpbITUe OCHOBHbIX
MEeTansoB, Pa3HOHaNPaBAEHHOE ABUKEHNE
a3MaTCKNX PbIHKOB.

®AKTOPbI MALEHNA
CHuXeHMe LieH Ha HedTb, CHUXKeHMe dbloyepcoB
Ha aMepUKaHCKMe NHAEKCHI.

TOPTrOBbIE MWAEN N PEKOMEHAALMW

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

3ap ITbIBaTh
i file PblIHKE

Hoeble cTpaTeruu -
HoBble ynyyweHHbie nopTdienn

BKC-DKCITEPT

Baw ¢rHaHCOBbI COBETHMK

BHYTPUAHEBHAA TOProBaA

[a3npoM. MoKynKa Ha OTCKOKe 0T ypOBHA
194-194,50 c noteHunanom Ha 197. Cton
Ha 192,50.

UBaH KanycTAHcKuMiA, aKcnepT

BKC 3kcnpecc

806
CtAHb UHBIM

HA ®OQHJOBOM PBIHKE

CPEAHECPOYHbIE TEHAEHUUN

MoabeM MUPOBBIX PbIHKOB MPOAOKAETCH.
MHaeKcbl nocne HeGoNbLION KOPPEKLMU CHOBA
NOMNON3NY Ha HOBbIE MOCEKPU3UCHbIE
MaKcuMyMbl. MPUTOK HOBOrO MHOCTPAHHOTO
KanuTana Ha poccuiickme hoHA0BbIE PbIHKK
TOJIKAeT HaWW MHAEKCHI Bbilwe. Ho yxe ceitvac
BEpOATHOCTb KOPPEKLMM BbICOKA. BHOBb
BCM/IbIBLUME NPOGIEMbI OTAENBHBIX
eBponencKMx cTpaH GyayT CoxpaHaTb
HeoBbluaiiHyto HeonpeaeneHHOCTb Ha MUPOBBIX
pbIHKaX.

EBreHuit Hem3opos, skcnept BKC 3kcnpecc

AOJITOCPOYHbIE UHBECTULIMU

MpuTtok KanuTana B pUCKOBaHHbIe aKTUBbI M0~
npexHeMy Ha BbICOKOM ypoBHe,

HO MHBECTOPbI YXe He MOryT TaKxe
VrHOPMPOBaTb NPU3HaKN
MaKpo3KoHoMUyYecKoi cnaboctu. Mogbem
MWPOBbIX PbIHKOB CONPOBOX/aeTcA POCTOM
JIOXOHOCTEl aMepuKaHCKuX freasuries.
NHBecTopbl NepeBoAAT aKTUBbI

13 rocobauraumin Ha peiHOK akuuii. Mpw 3Tom
CHOBAa pacKpy4mBatoTcs npobnembl CTpaH
EBpo30oHbI.

EBreHuit Hem3opos, skcnept BKC 3kcnpecc

¢ BKC 3kcnpecc

lMepea Tem, Kak NpUHATbL TOProBOe peLleHne, NoCoBeTyCA

10 obo3pesameneli! 10 skcnepmos! 8 uHgpopmayuoHHbix neHm! lemanbHbil nouck
no ompacaam u smumenmam! Hosocmu 8 cmpare u 3a pybexom! 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 0.23 4,06 1769,570
JXeJIJaH!UA TOProBaTh B COYEJIbHUK ObL10 HEMHOTO0. U 6e3 TOrO, B KaHYH

PTC-2 0.22 4,97 224841
PoxzectBa ameprkaHCcKue GOHIOBbIE PHIHKY HAXOAATCSA Ha MaKCUMaJIbHBIX
MMBB -052  -871 167581
3HaYeHHUAX 3a 2 rofa nocye kpusuca! Dow 3akpbuics Ha ypoBHAX aBrycra 2008
roza. MMBB-10 -0.87 -3494 395873
Makpo3KOHOMMYeCKas CTaTHCTHKA BhIILIA PA3HOPOIHOMN 1 He CMOTJIa NIKKEI 225
(7:00 mck) 073 7507 1034026
Pa3byauTh y CLEKYJIHTOB XeJlaHHe TOpProBaTh. HakaHyHe cTaso M3BEeCTHO,
. HANG SENG
4T0 pacxozibl HaceneHus CIIIA BBIpOCIH B OKTAGpe IATHIA MecsL] IOAPS] (7:00 mer) 005 -11.16 2283380
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 0.00 0.00 266560
B 10 e Bpems cripoc 6e3 yueTa TPaHCIOPTHOTO 000PyZOBaHuUS BBIPOC Ha 2,4%. S&P 500 0.00 0.00 125677
Yuc1o nosydaniux nocobue mno 6e3paboTuiie aMepruKaHIEB 3a HeJlelo, Dow Jones 0,00 0,00 11573,49
3aBepimBiIyocs 11 fexabps, cHu3mnoch Ha 103 Thic. — 10 4,064 MITH. YesoBex. BOVESPA 0,00 0,00 6848596
DTO MUHUMAJIbHBIN YPOBEHD 3a IOCeAHYe ABa roza. UHIeKC moTpeOuTebCKoro PC 013 -5040 3808107
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 1285 600892
yHUBepcuTeTa. A IpoJaxku HOBbIX 10MoB B CIIIA B HOsibpe BRIpOCIH CAC 40 -028 -1093 390039
TI0 CPaBHEHHUIO C IpeabIAYyIM MecsLeM Ha 5,5% — 10 290 Thic. Xetra DAX 0.00 000 705769
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 0,00 57,63 57.63 0,18
MK HopHukenb 0,00 23,57 235,70 5.38
Poctenekom 0,00 28,80 4,80 1.12
CypryTHedTeras 0,00 10,13 1,01 -0,32
Fasnpom 0,00 25,72 6,43 0.26
[asnpomHedTb 0,00 20,96 4,19 -0,59
MTC 0,00 20,32 10,16 19.27
BbiMnenkom 0,00 14,69 58,76 -
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TEKYWMWE PEKOMEHAALINN

O)KI/I,EI,aEM ble coObITUA o fowonere
JNykoiin Mokynatb
HopHukenb [Jepxatb
YnpasneHue no HeApononb3oBaHuio no Pecnybnunke KomMu npoBeaeT ayKuMoHbl Ha NpaBo
nonb3oBaHUsA yyacTkamu B Komu. [asnpom Mokynatb
Ha Cankr-MeTep6yprcKoii BantoTHOM Gupxe COCTOATCA oYepeHble ayKLMOHbI N0 pasMeLleHNIo PoctedTs Mokynatb
BpeMeHHO cBOGOAHbIX CPeACTB rocyAapcTBeHHOM Kopropauum «PoHa coaencTans
pedopMMPOBaHUIO KUINLLHO-KOMMYHANIbHOTO XO3ACTBaY. Cesepcranb MokynaTb
Bupxu Bennko6putaHum n FOHKOHra 3aKpbIThl B CBA3W C NPa3AHUYHbLIM JHEM. Monumetann Mpopasatb
THK-BP Mokynatb
YYEBHbIE KYPCbI CEFOZIHA TatHedTs Mokynats
Pacnaackas Mokynatb
Yuyum AenaTtb AeHbIWU (o3HakomumenbHbil ceMuHap 015 HAYUHAWUX C6epbaHK MokynaTb
uHeecmopos) — Tonbammu, HuxHexkamck CypryrHedreras flepxars
CeMI/IHap no HanpaBJIieHUO «OcHoBbI 6I/Ip)K€BOF0 Aenay (cemuxap BanTuka Mepecwmotp
014 Ha4YuHarowux uHsecmopos) — HuwxHuli Hoszopod
AKpoH Mokynatb
Kypc «OcHOBbI GMPKEBOro Aenay (oby-atouuii Kype dsa HadUHaULX
_ Maruur MpopaBaTb
uHsecmopos) — Mocksa
. [asnpomHedTb Mokynatb
BHyTpMAHeBHaFI TOProBNA (cemurap a5 onbimHbix uHBeCmMopos) — HuxHul
Hoszopoo Montoc 3onoto Mokynatb

M PaKTN4YeCKu nu HTepH ET'TpeI‘/‘IAVI HT (cemunap dns onbimHbix
uHsecmopos) — Tonbammu

Teopws 1 NpaKkTMKa TOProB/iv Ha CPOYHOM pbiHKe. Dbloyepchl
(cemuHap 0715 onbIMHbIX uHBecmopos) — OpeHbype

H N3KOPUCKOBbI€ ONUUNOHHbIE CTPATErnw (cemuxap 0ns onbimHbix
uHsecmopos) — Mocksa, HuxHul Hoszopod

0630p aHA. B HYTPUAHEBHAA TOProBNA (sHympudHesHoli 0630p 0515 mex,
Kmo ciiedum 3a pbiHKom) — Mocksa

Bpems u mecmo nposedeHus Bbi Moxeme ymo4Hums Ha calime y4e6Ho20

yeHmpa BKC www.bcs.ru/school

TMonHbIl cnucok pekomeHOayuli u yenesbix
YposHel MOXHO NoJy4yums Ha calime

BKC Skcnpecc.

Knuenmsi KoMnaHuu Ha mapuge
«bKC lMepcoHanbHbil 6pokep» umerom

B03MOXHOCMb 0OYOPMUMb NOONUCKY

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

Ma KPO3KOHOMUNYECKaA CTaTUCTUKA

MXWIAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHUE 3A
BPEMA (MCK) | CTPAHA WHANKATOPbI 3ATEPUOL gA TEﬁl(ymv?ﬂ ?IEPMOﬂ I'IPE,ubI,p‘U,yLI.lVIVI NEPMOA
8:00 AnoHna Yucno HOBbIX CTPOUTENBCTB AOMOB HoAGpb 4,9% 6.4%
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

MNAaTHUUa, 24 fexabps

OYEPEAHOE BHEOYEPEAHOE COBPAHME HOPHUKENA
M ELLE ABA BUY-BACK

Pycasn 06BsBUI 0 TOM, YTO NOZAJ 3asiBieHe B HopHuUKeNb
0 HaMepeHUH CO3BaTh BHeouepeaHoe cobpanue HopHukens
17151 Ieper30paHus COBeTa JUPeKTOPOB KoMIaHuU. OCHOBHAS IPUYKHA,
T10 3asIBJIEHUIO aJIIOMUHUEBOM KOMIIaHUH, B TOM, 4To MK
CKOMIIPOMEeTHUPOBAJ cebsl B ellle OJHOM HeMPO3pavyHoH /ijisl aKLIMOHEPOB
chenke — mpozjaxe 8% KBa3uKa3HauyelcKux akuuii Tpeiinepy Trafigura.

Taxxe MeHemKMeHT HopHUKeIst 0Z0GPHII TPOrPaMMy IOBBILIEHUS
KaIlUTaln3aly KOMIIAaHAY, KOTOPast IpeAIosaraeT poBeieHre ABYX STaloB
buy-back: nepBoro — Ha cymmy z10 $3 mupz. C npemueii k peiHKY 10-15%,
BTOporo — eme Ha $1,5 mipa. C oKa HeACHBIMY ycoBusAMU. Ecmu
napameTpsl 060KX CHeIoK Oy/AyT OAUHAKOBBIMY, TO HOPHUKeETb MOXeT
KOHCONUANPOBATh 9,2-9,6% CBOUX aKIUH.

Poccuitckunin ppiHok

MHeHume 3kcnepra: «Ckopee
Bcero, HopHukenio noHago6unoch
npoaatb 8% cBOMX aKuMii
Trafigura nMeHHo ans Toro, YTo6bI
nposecty buy-back. BbikynneHHble
aKuuu 6yayT onATb NepeBefeHbl
Ha odwopbl, a B PP pgeicteyer
3aKOH 06 MHOCTPaHHbIX
VNHBECTULMAX B CTPaTernyeckune
NpeANpPUATUA, KOTOPbIV

He No3BoISET MHOCTPAHHBIM
KOMMaHuAM npuobpertatb Gonee
10% aKumi1 Takoro npeanpuATUAA
6e3 cornacoBaHus Bnacreid. Pycan
B 3TOM M/1aHe BbICKa3blBaeT
060CHOBaHHbIe OnaceHus.
HoBocTb 0 nposeseHnu buy-back
OKaXeT Mo3nTUBHOE BINsAHNE

Ha aKkumn HopHukens. OgHako obe
BblLUENepeyncieHHble HOBOCTU
03Ha4aloT Nepexos KoH(INKTa
aKkumorepos MK B Gonee ropsuyto
tasy, 4To NpuBeAET K yBeANYEHIO
pUCKa HeonpeseneHHoCTu

B aKumax HopHukensa», —
pestommpoBan aHanutnk K BKC
Oner lMNeTponaBnoBcKuiA.

OBbEAVHEHUE YPANIKAJINA N CUJIbBUHUTA

O6benunenve Ypankanuil 1 CHUIbBUHUTA IPOAZIET B popMme
peopranusanuu nyTeM npucoefivHenuss CUIbBUHNUTA K Y pankaiauio. Cresnka
npezmnosaraeT HeCKOJIbKO 3TaloB, BKJI0Yas BBIKyN YpaskanueM 20% akuui
CHJIBBUHUTA y OZJHOTO U3 aKL1OHepoB 3a $1,4 mipz. Y o6MeH ocTaibHbIX
akumii CunpBUHATA 10 Ko3dduumentam 133,4 nns 0OBIKHOBEHHBIX 1 51,8
IJIs TPUBUJIETUPOBAHHBIX akUuid. 1o ycnoBusaM obmena onsi CUNIbBUHATA
B 00'be/IMHEHHO! KOMITAHUY COCTaBIIsieT 39%, a MPUBIJIETMPOBAHHbIE aKIIUU
KOMITaHUY GbUIH OLIeHEeHBI ¢ 61-POLEHTHBIM JMCKOHTOM K OOBIKHOBEHHBIM.

O6bennHeHHast KOMIIAHHUS CTAHET TPeThel KpynHerei
0 NPOM3BO/ICTBEHHBIM MOIHOCTSIM nocyie PotashCorp u Mosaic. Ee
Tpeiizeps! 6yyT KOHTPOIMPOBATh 42% MHPOBBIX SKCIIOPTHBIX [IOCTABOK.
Komnanus taxxe 6yzer 061anaTh cepbe3HbIMU BO3MOKHOCTAMU
TI0 YBeJIMYEHUIO 1071Ta U1l QUHAHCHPOBAHWS MHBECTHIM IS PACIIUpPeHNs
[IPOU3BOZICTBEHHBIX MOITHOCTEH.
Poccuitckunin peiHok

MHeHume 3kcnepra: «<Ycnosus
06beanHeHnA oKa3anmchb
61aronpuATHbI ANA aKLUMOHEpPoB
Ypankanus n 6binn 06beKTUBHO
HVKe OXUAAHWUIA ANA aKLMOHEPOB
CunbBuHKTa. Mo HaLIMM OLeHKaM,
yCN0BYsA 0OMEHa He y4UTbIBaOT
TOT GaKT, 4To CUNLBUHUT

KaK KoMnaHus Gonblue,

YeM Ypankanuii, no pecypcam,
06beMy nponsBoAcTBa

M GpUHAHCOBbIM NOKa3aTenAM.
TeM He MeHee, Mbl cunTaem,

4TO YCNOBUA CAENKM He ByayT
MEHATbCA, MPUHUMasA BO BHUMaHWe
orpaHu4eHHoe Bpemsa

710 NpOBeAeHUs cobpaHui
aKLMOHepoB KoMnaHui (4
tdespans 2011 roaa), Ha KOToOpbIX
L0/KHO 6bITb 0406peHo
o6beanHeHNe», — pestoMmpoBan
aHannUTUK

WK BpoKepkpeauntcepBuc
Bnaauncnae MetHes.
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLEIO AHA

MNAaTHUUa, 24 fexabps

ONGC OBbEAVMHUTCA C A®K «CUCTEMA» B HE®GTEITA30BbIX

MPOEKTAX

A®DK «Cucrema» 1 unpuiickas ONGC nozanucanu corjauieHue
0 coTpynHMYecTBe B HedTerazoBoi chepe. Ha naHHOM 3Tare OHO He IMeeT
HHMKaKOW I0DUMYeCKON CUJIbl U IPe/lyCMaTpUBAET JIMIIb PACCMOTPEHNE
BO3MOJXHOCTel COTPYAHIYECTBA U 00be/jHe s HeTera3oBbIX aKTHBOB.
Kommanun o6cyxaaioT BO3MOXXHOCTb 00bejiHeHns1 akTHBOB BamHedTy,
Pyccuedru u Imperial Energy, npunaznexaieit ONGC.

Wnpuitckas ONGC mposBseT UHTepec K NOKYyIIKe TaKeTa POCCUIACKOro
He¢TaHMKA. KoMIaHUM BeZyT [IeperoBophl 0 BO3MOXHOH mpozaxe 10 20%
Bamnedru naauiickoir ONGC. Ho KOHKPeTHbBIX HpeZJIoKeHUH MoKa
He BbUIO, U BaDHAHTHI COTPYHIIECTBA MOTYT OBITh Pa3INYHbL.

Poccuitckunin peiHok

MHeHue 3kcnepra: «<Mbi
NONOXUTENbHO OLleHBaeM
COTPYAHWYECTBO MeXAY ABYMA
KoMnaHuu. BnonHe Bo3MoXHo,
YTO MeperoBopbl O MOKYMKe A0
B BawHed T npumyT Gonee
KOHKpeTHyto popmy B 2011 rogy.
MbI pekoMeHAyeM K MoKynKe
06bIKHOBEHHbIE

W MpUBUNErMpPoBaHHble aKLuK
BawHedTu c uenesoi ueHoin $53,2
1 $39,9 cootsetcTBEHHO. MOMUMO
npoyero coobLeHve oKasano
NonoXuTenbHoe BAMAHNE

Ha aKkumn A®K «Cucrtemar. Buepa
KOTVPOBKM XONAMHIa
NpOAEMOHCTPUPOBaNy pocT Gonee
4yeM Ha 4%. Mbl cunTtaem,

4TO B HaCTOsALLEE BPEMA aKLum
KOMMaHUN UHTepecHbI

ANA UHBECTVPOBAHUAY, —
pestomMupoBan aHanuTuk MK
Bpokepkpeauntcepsuc AHapen
Monunuyk.

AUCKAYHTEP «<A3PO®JIOTA» BYAET BA3BUPOBATbCA
B IOMOJAEAOBO

BlofkeTHbII MepeBo34YrK «A3podJioTas HayHeT moseTsl B 2013 roaa,
a aaporopToM Ga3upoBaHust IJIs Hero craHet Jlomozenoo. 06 3Tom
coobmaror CMU co cChUIKOI Ha IIPOEKT CTPaTeruy rpymibl «A3podiors
110 2025 roza.

CoriacHO 3TOMy AOKYMEHTY, AUCKayHTep 6yaer chopMUpoBaH Ha Gase
OJHOI1 U3 TepesiaBaeMbIx «PocTexHOIONAMI» KOMITaHU#. BeposiTHee Bcero,
310 OyayT «CapaToBCKue aBUaIMHUK> . BbI60P B 10J1b3y JIoMO/IE0BO Obis
C7ie/IaH 13-3a OTCYTCTBHUA MecTa B IllepemeTneBo.

JluckayHrep OyZner foYepHell KOMIIAHKel, a MaTepUHCKast KOMITaHUsI
«A3podnoT» ocTaHeTcs B peMUaIbHOM cermeHTe. Ceifyac
Ha BHYTPHPOCCHICKOM PBIHKE aBUAIlepPeBO30K paboTaeT [iBe KOMITAHUHY-
nuckayHTepbl. DTo «CKail DKcrpecc» u «ABUaHOBa». B cpenHem GuiieTsl Tam
okaspiBaloTcs Ha 30-40% pnemesse, 4eM y TpaJULIMOHHBIX
aBuarepeBo34rKoB. Kak coobumu HeraBHO Bune-npembep Cepreit iBaHOB,
HM3KOOIO/KETHBIE IEPEBO3KM — OJJHO M3 BAXKHEMNIIMX HAMPaBJICHUI
pa3BuTUA aBUapblHKa B Poccuu. Jlo1s 10yKOCTepOB HA MUPOBOM DhIHKe —
40-50%, «y Hac e 3TOT CerMeHT B 3a4aTOYHOM COCTOSIHMK», CETOBAJ OH.

Poccuitckuii pbiHoK

MHeHwue 3kcnepra:
«MHBeCTULMOHHAA
npvBeKaTeNbHOCTb HOBOTO
AVCKayHTepa KaXkeTcs HaM BriofHe
04YeBUAHOW, — KOMMEHTUpYeT
Makcum Po3eH6nuT, AnpekTopa
no pasBuUTUIO AenapTameHTa
KopnopaTuBHbIX puHaHcoB UPK
«METPOIMOJIb». — Beab,
6e3ycn0BHO, NoA06HbIE
aBManepeBo3Ku Nosb3yoTcA
6onblmnm cnpocoM. Kpome Toro,
6apbepbl ANA BbIX0AA Ha 3TOT
PbIHOK MUHUMaTbHbI:

Ha CeroAHALWHWUN AeHb Mbl

He BUAWM HY OAHOrO CKOJbKO-
HWBYAb 3Ha4YMMOro
0TeYeCTBEHHOrO UrpokKa

B CErMeHTe aBuanepeBo3oK
3KOHOM-Knacca. Mo3atomy,
BO3MOXHO, 4TO UMEHHO
«A3podnoTy» yaacTcs 3aHATb 3Ty
HULy».
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NEPEAAYA TOCMAKETA UPKYTCK3HEPTO B PYCTUAPO
NOCOAEMNCTBYET NMEPEXOAY EBPOCUBI3HEPIO HA EAUHYIO
AKLUUIO

Benomcrea 06cyxpatoT nepesady rocrnakera Upkyrckasepro ot MHTep
PAO k PycT'uznpo, 1 MUH3HEprO B LIeJIOM IIO/IEPXKUBAET 3Ty UIEI0, COOOIMI
MuHHCTp 3HepreTuky Cepreit [lImatko. B HacTosmee Bpemsa PocumyiectBo
rOTOBUTCS BHeCTH 40-IIPOIIeHTHBIN aKeT IPKyTCKIHEPro B CYeT OILIaThI
nomamuccuu aknui ViaTep PAO, 3aBepiieHue KOTOPOit HAMe4eHO
Ha I kBapraj. Pycl'uzpo elte c oceHU ITPOSBIISET UHTepeC K STOMY aKTHUBY,

a Ha MPOLION Hezesie 0ObsIBKIIA O TPHOOpeTeHNH BIOKUPYIOLIeH JOIH
B ZIpyroii ruziporeHepupymoleir komnanuu Osera Jlepunacku —
Kpacnosipckoii I'SC.

Poccuitckuii pbiHoK

MAaTHUUa, 24 fekabps

MHeHwue 3kcnepra:

«B ponrocpoyHor nepcnekTvBe
npuoGperteHvie BAUAHUA

Ha VIpKyTcKaHepro

1 KpacHospckyio '3C B Cubupw,
rae y Pycluapo npexae 6bin nnwb
OAMVH KpYMNHbIN TMAPOAKTUB —
CasaHo-LlyweHckaa I3C, —
NO3UTMBHO A1 KOMMAHUN.
KpaTkocpouHoe Bo3zeicTBue
HOBOCTU Ha ee aKLuMu NoKa
OLLEHUTb CIOXHO: 3TO 3aBUCUT

OT LieHbl 1 (hOPMbI CALNKN.
OyepeaHas JON3MUCCUA aKLUIA —
B 3TOT pa3 AnA nonyyeHunsn 40%
MpKyTCK3Hepro — Moxert 6bITb
HeraTyBHO BOCMPUHATA PbIHKOM.
MepcnekTrBbI Nepexoaa

Ha eIMHYI0 aKLMI0 MOTYT BbI3BaTb
CNeKyNATUBHbIN NHTepec

K KpacHosapckon M'3C

1 VIpKyTCK3Hepro, Ybu akuum

B rocsiefiHue Hefienn oKasanuchb
NoA AaB/ieHneM 13-3a nepeHoca
cpokos IPO EBpocu63Hepro

B [oHKOHTre. MoaaepxKy nx
KOTMPOBKaM TaKXKe MOTyT OKa3aTb
OXWAAHWA TOTO, YTO CMeHa
MUHOpUTapuA nocnoco6eTByeT
nepecMoTpy yc/10Buit
JIONITOCPOYHbBIX KOHTPAKTOB

Ha NocTaBKy 3Hepruu Ansa 3aBoAoB
Pycana», — pestommpoBan
aHanuTuk MK
Bpokepkpeantcepsuc MpuHa
®unatosa.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYIMIN AEHD |_|F|THI/ILI,a, 24 }J,EKa6pFI

B MNATHULY, KaK 1 oXXuganoce,

6e3 NoAnepKKM OCHOBHBIX ApaiBepoB, ®CK E3C ao (0,362 py6.) 0.00% |
TOPrv MPOXOAUNN JOCTATOYHO CKPOMHO. MKHopHuK (6812 py6.) 0.18% |
AKTUBHOCTb 6biNa Ha HU3KOM YPOBHE, |
4TO 3aMETHO CKa3aNoCh HU3KMMM Fa3npHe b (128,42 py6.) -0.19% |
060poTamu ToproB. TexHUYecKu xe MTC-a0 (25943 py6) Pyl e |
MHAEKCbI BOOGLUE Mao KyAa CABUHYIUCH. :
DULKK NO UTOTY AIHA TaKke NoKasanu Tasnpom ao (195,32 py6.) |

Y I
CKPOMHbiIii pesynbTaT. DuUILKM HedTAHOrO HITMK ao (137,55 py6.) ‘

ceKTopa npoceiv B cpegHeM Ha 0.5%. oo |

Jlngepamm e CHIKEHMSA B LiesioM Cyprucbrs (30,95 py6.) ‘
oKa3anuch Ha MeTanypru Nykown(1752py6)  -oso»m 20202 ‘
n MaUJVlHOCTPOVlTeﬂVl.

Whaexe MICEX M&M n MICEX MNF BB ao (0,1024py6)  -0GS% NN 00000
npocenu Ha (-0,79%) n (-1,31%) PocHe b (219,5 py6.) -0.68%

COOTBETCTBEHHO. [1on0XNUTeNbHbIN

pe3ynbTaT NoKasanu UCKIIYUTENBHO
6ymaru BToporo 3wenoHa. UCKY Bbipoc AspodnoT (80,15 py6.)
Ha 0,83%, MarHut —Ha 0,5%.
WBan KanyctaHckuii, skcnept BKC Tatdr 320 (148,22 py6.)
kcnpecc YpanCsW-ao (1,436 py6.)

CeBCrt-a0 (513,91 py6.)
Montoc3onoT (1884,6 py6.)

C6ep6aHk (106,23 py6.) -0.71%

PocTen -ao (144,56 py6.)
Pycluapo (1,644 py6.)

-2.0% -1.0% 0.0% 1.0%

NPOLLEALIAA HEQENA nﬂTHI/ILI,a. 24 ,D,EKa6pﬂ

Bcnnecky akTMBHOCTU NPOSABAANUCH
npu o6HapoaoBaHUM AaHHbIX o BBI

I I
CLUA. TeKywwas Hefens GyzeT elie MeHee YpanCe-1 (1,463 py6.) ! 3.83% !
HacblleHHoN. PaKTUyecKu yxe HITMK (139,85 py6.) I 2.65% I
Ha NMpoLwnon NATuAHeBHOW Toprogonn B !
CeccuMmn MHorme MHBECTOPbI U CMeKyAHTbI BTE (0,1033 py6.) : |
OTOLU/N B CTOPOHY ¥ Habt0Aal0T 33 BceMU CypryTH3 (30,54 py6.) : :
[BVKEHVSIMU CO CTOPOHbI, @ TEKYLLAs Ke | |
Gyaet BooGLue nocs:meHa no.quTOBKe Pycluapo (1,641 py6) ! !
k HoBomy rogy. MoaTtoMy oxuaatb Kakux- TartHe b (150 py6.) : :
NGO ABMKEHWUI HE CTOUT. ! !
Bymaru Ha Hepiene nokasanu o4eHb wTC(2%85py6) MU R |
CKPOMHble pe3ysibTartsl. B ocHoBHOM CGep6aHk (105,7 py6.) [ [
CMPOCOM M0J1b30BaJICA BTOPOM 3LLUESOH. Fasnpre T (194,11 py6.) | |
Cpeav ampepos pocta—PBK, 0 EE e e I
noaopoxasiuuii 6osee Yem Ha 15%. Takke Montocsonoto (1836,61 py6.) 0.28% | |
Ha Hegene otnnuuncs COJIJIEPC, ®CKE3Ca0 (0,362py6) | [Woa2sw [
B KOTOPOM Gblf1a BbICOKasi BONATUIILHOCTb. | |
KpoMe 3Toro, B noHeaeNbHIK Bee Aspodmor (80,75py6) 0.06% , |
BHMMaHWe 6bII0 NPUKOBAHO K Ypankanuio Poctenekom (147,19 py6.) 0.01% | |
1 CunbBUHUTY, rae Gbinn 06HapoAoBaHb! | |
OCHOBHbIE NapamMeTpbl UX 06bEANHEHUA. MMKHopHu« (6698 py6.) -0.01% | |
CuAbBUHUT Ha 3TOM (oHe noTepsn Gonblue CeBepcrans (511,43 py6.) | |
10%. Ypankanuii oTbirpan HOBOCTb NYKoin (17619 py6) N e |
BCMJIECKOM B0OJIaTU/IbHOCTH. ’ - ! I I
WBaH Kanyctanckui, skcnept BKC PocHe ¢Tb (218,99 py6.) | |
Sxenpecc Tasnpom (128,2 py6.) -2.95% | |

-6.0% -2.0% 2.0% 6.0%
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TexaHann3om ro pbIHKY

MATHUUA, 24 nekabpa

FA3MNPOM

MaTHUUa, 24 fekabpsa

CEBEPCTAJb

I'asmpoM 3a Hezies10 OCTalCA B BOCXOAAIIEM KaHale,
KOTOPOT'O OH NIPHAEPXXUBAETCA OYTH € Hadaja iekabps.
TeM He MeHee, BBIATH 3a AMATIa30H GbIKAM YAAJIOCH.

Ha Heznene mokynaresy pa3pAAUIMA CXOAAIMNACA KJIVH,
KOTOPBIH MOAApHUJI CIeKYIAHTaM nopsaka 2%. Takas
c1aboCTh Ha PbIHKe U B [a31poMe B 4aCTHOCTH CKa3bIBaJIach
OTCYTCTBUEM /ipaiiBepa, XOTs OKUBJIEHHE BCe JKe ObLI0

1pu BbIxozie AaHHbIX 110 BBIT CIIIA, HO 3TU aHHbIE
OKa3aJlu JIMIIb JIOKaNbHOe Bo3jelicTBue. CerofHa I'a30Bbli
MOHOIIOJIMCT MO>KET NPOJIOJDKUTL Peannu30BbIBaTh OTKAT
ot conporuienus 197,80 B paMKax HOBOTO
chopMupoOBaBIIErocs ObIYbEr0 «KJIMHA». [IepByr0
MOAJIePXKKY OBIKY OKaXYT GyMare B paiioHe ypoBHs 194,50.
IToTeHIMa TAKOTO POCTa BeCbMa OTPaHUYIeH ¥ HAXOAUTCS
y BepXHel IpaHULbl «KJIKMHa» Ha 197. Eciu e MOAAepKKU
He yCTOAT, TO ['a3IIpoM MOXKeT IPOAOJIKUTh NafieHue

B paiioH ypoBHA 193.

HBaH Kanycrauckmuii, sxcrepr BKC Dxcrpecc

160

L

LleHa no 3aKpbiTUIO 195,32
N3MeHeHuMe 3a AeHDb -0,35%
Bavxainwve ypoBHM conpoTuBAEHNA 197/200

Bavxaiiwne ypoBHU noaaepKu 194,50/193/189,8

IleHa Ha GyMary OTeYeCTBEHHOTO CTa/IeIUTENIINKA

B IIPOLIE/IIYIO MATHULYY 0GHOBUJIA MHOTOMECSYHBIE
MaKCHUMyMBI, IPEBBICUB OTMETKY B 520 py6., 0AHAKO
pasBuUTh ycrex Gbikam He yaanoch. K GpuHuimty Topros
KOTHUPOBKH MO/] HATMCKOM MPO/IaBLIOB BEPHYJIUCh K HUKHEN
rpaHMIe BOCXO/ISIIEro TPEyroabHUKA, CPOPMUPOBAB

Ha /IHeBHOM TaiiM{peiiMe Me/IBeXXbe MOrJIOIIeH e,
CBU/IETETIBCTBYIOLIEE O BO3MOXKHOM BBIXOZIE

U3 KOHCOJIMAALINN BOCXO/ISIIIEr0 TPEYroJbHMKA C BeCbMa
HEIPUATHBIMU 11 OBIKOB LIEJISIMK K [ICUXOJIOTHYECKH
Ba)kHO#1 oT™MeTKe Ha 500 py0., re y nokymnaresneii 6yzer
IIaHC OTOUTH ATAKY M HATIPABUTh LIEHBI Ha IaJIbHelIee
IBmKeHue B 60koBuKe 500-520 pyo6.

CurHasbl pOpMaIuy MOATBEPIKAAET IBIKEHIE KPUBBIX
CTOXACTUKA HA IHEBHOM TaifiMppeMe, KOTOpbIE IePeCceKInch
¥ BBILLIY U3 30HbI [IEPEKYILIEHHOCTH, YKa3bIBast
HamnpasJieHVe BHK3.

AnbGepT Kopoes, sxcriepr BKC Dxcrpecc

—
*DD'J’“ +?+l**'l'r[j H

MMMMH

e
Wil
480
73458
F 470
LleHa no 3akpbiTUIO 513,91
N3meHeHue 3a aeHb -1,07%
Bavxanve ypoBHM CONpOTUBNEHUA 520/530
Bavxaiimne ypoBHU noaaepxKu 500/490/484

Nupekc MMBB nameHuncsa c Havyana 2010 r. Ha +22,3%. C Hayana 2010 r. soxoAHOCTb
«3dderTnBHoro noptdensa N24» coctaBuna +66,6%.

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 MNatHvua, 24 }J,el-(a6pﬂ

Ilo uroram mpoiuezuiei Hexen KOTUPoBKU CoepbaHKa
BBIOpaUCh B HeGOJIBIIOM ITIOC. B I1e/10M ABMXEHME
MPOI0JIKAETCS B PAMKAX CXOAAIIETOCS TPEYToJIbHUKA,
BBIOUTS LIeHBI 13 KOTOPOTO B [IOCJIE/IHIOI TOPIOBYIO HEAeII0
rozia GyzieT BecbMa HelpocTo. 1, TeM He MeHee, B paMKax
TPeyroJbHUKA Ha JAHHbII MOMEHT [IPEUMYIIIECTBO § OBIKOB, r——u_______
KOTOPBIX Telleph MOZ/IEPXXUBAET He TOJBKO HIDKHAA IPaHULA i :
burypsl, HO ¥ TPEHZ0BAs TMHHUS BOCXOZSIIIEro KaHasa, |
ZOMUHUPYIOIIETO C KOHIIA aBryCTa. B To e Bpems

Ha JHeBHOM TaiiM@peiiMe KpUBas CTOXaCTHKA ABUTAeTCA

B BeCbMa yCTOMYMBOM HUCXOZALIEM Uana3oHe, B pAMKax
KOTOPOTO FOTOBUTCS HOBBIEI BUTOK BHU3, YTPOXKasi UP-TPEHAY.
YTo KacaeTcs BHELIHe! KOHBIOHKTYPBI, TO IOCJIe Cy660THero
pemenus banka Kuras o nosblimenuu craBok Ha 0,25%
CUTYyallist HECKOJILKO 000CTPHIACh, XOTA HENOCPe/ICTBEHHO
KUTafCKUI PBIHOK JIEMOHCTPHPYET XJIa/JHOKPOBHE K JAHHOMY

F110.5
5—110,0
5—109,5

F1085

E1075
E107.0

dakry.
: : : : : : : 1025
AnbGept Kopoes, sxcriepr BKC Dxcmpecc : : : : : : : SET
E E E E E E E Fos
LleHa no 3akpbiTUiO 106,23 : : : : : : : E 07,068
MN3MeHeHMe 3a AeHb -0,71% ' ' ' ' ' ' ' E100s
Bavkaime ypoBHU CONPOTUBAEHUSA 107.3/108/108,9
Bavkariume ypoBHU NOAAEPKKN 106/105,1/104
POCHE®Tb

BBIKY B MIATHUIY OTBOEBAJIY Y TIOKyIMaTesei JekabpbCKuii up-
TpeHp, IpobuB ypoBeHb 220 U OMyCTUB LieHy K OTMeTKe 219,
T7ie Havaslach Jierkas KoHconuaauusa. OfHaKo mocjie
JOCTHKeHUSA OJHOM Ll MeJiBei MOTYT NPOZIOJIKUTh
OTBITPBIBATD JIOKAJIbHBIN OTKAT K ClIeAyIomeil —

Ha nozazepxke 218,50.

®axriyecku PocHedTh, Kak 1 MHOTHE ipyrye QUIIKY . : | i {:
OTe4eCTBEHHOTO PhIHKA, BOIIIA B 30HY KOHCOJMAAIUH Tleper : ; | U!#"'!H“v‘
Hogoroauumu npasaxukamu. Kpome atoro, y 6ymaru ectb : :

L7151 3TOTO TeXHU4YecKie ocHoBaHus. [TouyTy Bech ieKkabpb
PocredTs popmuposana Gurypy «cxonsmuiics
TPEYroJIbHUK», KOTOPBIil MOXKET OKa3aThCs HEIUIOXUM

HO/ICTIOpbeM /71 HauaJla HOBOM BOJIHBI POCTa IOCTIe
npa3gHUKOB. CerofHs Oymara IPOAOIXUT OObIIPEIBATE
JIOKaJIbHYIO TeXHUKY. B paMKax Bblmecka3saHHOHN GpopManyuu
PocHedTh MMeeT MOTeHIMAJ HAIPaBUThCA Ha MOJJEPXKKy 218.

HBaH Kanycrauckuii, skcriepr BKC Dxcnpecc

LleHa no 3akpbiTUIO 219,5
N3meHeHue 3a aeHb -0,68%
Bavxanve ypoBHM CONpOTUBNEHUA 221/223,50/225
Bavxaiime ypoBHU noaaepxKu 218/214,70/212
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 14-27 AeKaﬁpﬂ
25300 1400.00
24800 - 1390.00
24300 - 1380.00
23800 1370.00
14.12 15.12 16.12 17.12 20.12 21.12 22.12 23.12 24.12 27.12
s Hedorb Brent - -e. .. Hukenb ——— 3onoto
CMelaHHas AMHaMVKa Hab1t0AaeTcA B CbIpbeBbIX aKTUBAX CbIPbE U3M.% 13Mm, $ LIEHA, $
Ha Toprax noHezjesibHMKa nocsie 03By4eHHOro HakaHyHe
pewennA HapoaHoro banka Kutas o nobiweHuu Ha 0,25 Cepe6p° '0-4 1 -0,12 29-24
NpOLEHTHOrO MyHKTa CTaBKM N0 rofoBbIM geno3uTtam o 5,81%,
1 CTaBKM MO KpeAnTaM B 0aHAX CPOKOM Ha 0AvH rog Ao 2,75%. 30}10T0 _0-07 -1 -00 1 380
MHBecTopbI cAepXXaHo OTpearnpoBany Ha AaHHbIN Lar, -
HeCMOoTpA Ha TO, 4TO I'IO,C|,06HbIX lIZ[EIZCTBVIIZ B TEKyLLEeM roay na.ﬂJ'IaAM " 1 '06 8'00 766
OT perynATopa y)xe He 0XMAANO0Ch. AAHBapCKMe KOHTPaKTbI ~ _ _
Ha ceBepoMopcKyto Brent gopoxatoT Ha 0,4%, yBennumnsasn AntoMunni 0'49 12 2430
cnpag, ¢ ueHamu Ha WTI, koTopas cerogHa fewweeet Ha 0,07 %, MnatuHa 023 4 1733
Toprysicb B6am3mn otMetkn $91,45 3a Gappenb. B Metannax ’
3HAYUTENbHbIM CMPOCOM CEroAHA MoMb3YeTCA Mefb, TOHHA Hukenb 1.46 348 24154
KoTopoit nopopoxana Ao $9360. YyTb Bbilue HyNeBbIX OTMETOK :
npoxoAaT Topru no cepe6py (+0,04%), Toraa Kak LeHbl MeAb 0.43 40 9345
Ha KeNTbIi MeTan BOCCTaHOBUAUCH A0 YpoBHs B $1386 ’
3a TpoKcKyto yHumio (+0,4%). HquTb (Brenf) —0,34 -0,32 94,18
Anb6ept Kopoes, skcnept BKC Skcnpecc
Hedrb (WTI) -0,37 -0,34 91,36
ras -1,40 -0,06 4,026

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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