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NMPOMHO3 HA CErogHA CEroAHA B HOMEPE
Apple MoxeT cnyTaTb KapTbl OblKaM Mpornos Ha ceroann ‘
ToproBble naeun n peKkomeHaaLnm 1

Koppexk1us npepBaHa, HO ePeKyIJIeHHOCTb 1 JUBepPreHNus M0 HHAEKCY
coxpansoTca. Tuaekc MMBB ¢opmupyet BocXOAAIMI KJIVH, NafieHue

WToru ToproB: pbiHKM AMepuKu 2

13 KOTOPOI'O MOXXeT OBITH [OCTaTOYHO PE3KUM. IToka ecTb MOBOJBI A5 pocra — Oxupaemble cobbITUA 3
3

4

IIPOZOJDKAETCSA Ce30H KBAapPTaJIbHOM OTUeTHOCTH. IIy6imKyercs

Y MaKpOSKOHOMMYECKas CTaTUCTUKA. [IpOrHO3bI TO3UTHUBHBIE, CTATUCTHKA
B rociiesiHee BpeMst oOHaziexxuBaet. Ho ectb U siBHbIH Heratus. Ot4eT Apple, MonesHbie HoocTH

Ha KOTODBIH BO3/IaraJIuch HaJieXabl, oMpaveH yxonom Crusa [Ixob6ca. Dta CoBbITUA, OKa3bIBaIOLIME BAVAHME

HOBOCTb MOXET HeraTMBHO MOBJIMATb HA aMePUKaHCKKe DbIHKY U BbI3BaThb Ha PbIHOK 5
cHIDKeHYe. B aToM ciydae i1 uAexca MMBB niepBoii Liefibio cTaHeT

MaKpOSKOHOMM‘-IeCKaﬂ CTaTUCTUKa

. n 6

He3aKpbIThIH 1311 Ha 1745. VIACP! POCTA M aAGHNA
Erop TapacéHok, sxcriept BKC Dkcrpecc TexaHann3oM no pbiHKy 7
- OueHb nonesHble UCKonaemble 9

Wcnonb3yiiTe KHOMKY M YMTainTe BaxkHelwmne 3ameTkn BKC Skcnpecc
Ha cTapToBOW AHaeKc! Kapbepa B BKC 1

6‘ ®AKTOPbI POCTA

®AKTOPbI MALEHNA
& EEENE CHuxeHMe a31aTCKMX PbIHKOB, CHUXeHne

CbblO"lepCOB Ha aMepuKaHCKue MHAEKCbI, CHUXXeHne
LeH Ha OCHOBHble MeTan/ibl, CHUXXeHne LeH

Ha HedTb.
3apabarbiBaTh
{ file PblIHKE
HoBble cTpaTterum —
HoBble ynyyweHHbie nopTdienn
BEKC-DKCIIEPT
TOPIOBbIE UIEW Y1 PEKOMEHZALMW Baw qJV'HaHCOBbM COBETHUK
BHYTPUAHEBHAA TOProBaAa CPEAHECPOYHbIE TEHAEHLUN DOJITOCPOYHbIE UHBECTULIUU
PocHedTb. Mpoaaxa Ha oTKaTe MoabeM MUPOBbIX PbIHKOB MPOAOMKAETCA. MpWTOK KanuTana B pUCKOBaHHbIE aKTUBbI
oT conpoTuBnexus Ha 249. Cton Ha 251 WHaeKcbl cHoBa non3yT BBepx, 06HOBAAA 0CTaeTCcsA Ha BbICOKOM YPOBHe, HO MHBECTOpbI
1 noteHuuan Ha 238. HOBbIE MOCNEKPU3NCHBIE MaKCUMyMbl. MpuTok yXKe He MOryT UrHOPUPOBaTb NMPU3HAKK
UBan KanycTaHcKuii, 3kcnept VNHOCTPAHHOrO KanuTana Ha poccuicKme MaKpO3KOHOMUYeCKo cnabocTv TaK e,
BKC 3kcnpecc (OoHAOBbIE PbIHKM TONKAET HaLWN UHAEKCbI Kak npexae. NNoabeM MUPOBbIX PbIHKOB
Brnepea. Ho BepoATHOCTb KOppeKLMK ceityac COMPOBOXAAETCA POCTOM AOXOAHOCTEN
BblCOKa. BHOBb BennbiBLIVe Mpo6nembl amepuKaHcKux treasuries. iHBecTopbl
OTAE/NbHbIX eBPONencKmx cTpaH byayT nepeBOAAT aKTUBbI 13 rocoBaunraumii
COXPaHATb HeoObluaiiHylo HeonpeaeneHHOCTb Ha pbIHKM aKuuit. [pn 3ToM BHUMaHKe
Ha MUPOBbIX PbIHKaX. VIPOKOB NMPUKOBAHO K AONTOBbLIM NpobieMam
EBrenuit Hem3opos, skcnept BKC Skcnpecc cTpaH EBpo3oHbl. KnTaii B 6opbbe

C UHONALMEN B CTPAHE NOBbILWAET CTABKY.
EBreHuit Hem3opos, skcnept BKC 3kcnpecc

Mepen TeM, Kak NPUHATL TOProBOE peLleHne, NOCOBETYNCA
¢ BKC 3kcnpecc

10 obo3pesameneli! 10 skcnepmos! 8 uHgpopmayuoHHbix neHm! lemanbHbil nouck
no ompacaam u smumenmam! Hosocmu 8 cmpare u 3a pybexxom! bKC-3kcnpecc
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Torn Topros: pbIHKM AMepuKin

MATHULA, 14 AHBAPA MWPOBBIE MHLEKCbI
B IATHHMITY aMepMKaHCKHe HHAEKCHI TOCITe C1ab0ro OTKPLITHSA BHOB IOILTH MHAEKC WU3M.% VI3M - SHAYEHVIE
BBepX 1 0OHOBWJIY HeJleJIbHbIe MAKCUMYMBL. [10KyaTeseii oepKany CUIbHbIE PTC 169 31,52 1901610
ZlaHHBIe T10 IPOMBIIIIEHHOMY IPOM3BOZCTBY U OTINYHBIN oT4yeT JPMorgan Chase PTC-2 0.28 658 232991
& Co.
MMBB 154 2692 177166
Jlo otkpbiTis TOpros B CIIIA npuiiay Measexbu HOBocTU U3 Kutas, rae
. . MMBB-10 168 69,13 418904
Hapopnelit BaHk B o4epeziHO# pa3 MOBBICKJ HOPMBI Pe3ePBUPOBAHUSA
15 6aHKOB. DT HOBOCTY BbI3BA/IM KOPPEKIMIO Ha €BPOIECKUX PhIHKAX :“7”355' 2§5 015 1547 1052127
: MCK -0, =19, .
¥ Ha BpeMs 3aTMUIIH OTJIMYHbIe JaHHbIe oT JPMorgan Chase & Co. IIpu6bLIb
0 HANG SENG
aMepUKaHCKOro GaHKa Bhipocyia Ha 47% B IV kBapTase u cocraBuia $4,8 Mipz. (7:00 ver) 002 -371 2429535
Wnu $1,12 Ha akuuto, ipu nporHosax B $0,99-1,0.
NASDAQ 0,00 0,00 275530
B 1esioM o3uTHBHOE BlleyaTIeHNe IPoKu3Besia 1 MaKpO3KOHOMUYEeCKas
. S&P 500 0,00 0,00 129324
crarucruka u3 CIIA. IToxynaresneil Hozzepskaay AaHHbIE 10 IIPOMBIIIIEHHOMY
IIPOM3BOACTBY, B ieKkabpe mokasaresb BoIpoc Ha 0,8% mpu nporuosax B 0,4-0,5% Dow Jones 0.00 0,00 1178738
(B HostOpe 3Hauenue 0,3%). Berpocna u 3arpy3Ka IpoOU3BOLCTBEHHBIX BOVESPA ~0.47 -331.15 70609.07
7 0, 0,
MOIIHOCTeH € 75,4% 110 76%. IPC 027 10219 3809691
Erop T éH nept B 1§
op Tapacenox, skcnepr BKC Sxcnipece FTSE 100 -027 -1637 598570
CAC 40 -020  -7.87 397541
Xetra DAX 0.03 2,36 707806

e e
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TPA®NK USMEHEHNA UHAEKCA S&P 500, MEPUOJ: 1 AEHD.

AMEPUKAHCKWE JEMO3UTAPHbIE PACIMTUCKW, ADR (CLLA)

SMUTEHT N3M.% LIEHA LIEHA 1 AKUWN N3M. K MMBB,%
Nykoin 0,00 63,30 63,30 -1,44
'MK HopHukenb 0.00 24,75 247,50 -0,60
Poctenekom 0,00 35,30 5,88 0.76
CypryTHedTeras 0,00 11,80 1,18 0,20
[asnpom 0,00 26,25 6,56 -1,01
[asnpomHedTb 0,00 22,39 4,48 -2,16
MTC 0,00 20,65 10,33 19,18
BbimMnenkom 0,00 15,34 61,36 -
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TEKYWMWE PEKOMEHAALINN

OxunpaeMble coObITUA

Nykoiin Mokynatb

HopHukenb lepxatb
CocTouTca npecc-KoHdepeHLUUA AMpeKTopa AenapTaMeHTa TOProBbiX NeperoBopos

MuH3KoHoMpa3BuTusa Makcrma MeaBeakoBa Ha TeMy «[leperoBopHbIii npouecc Fasnpom MokynaTb
no npucoeauHeHnto Poccum k BTO».

PocHedTb Mokynatb
O0AO «MonumeTann» nnaHmpyert onyGaMKoBaTb NPOU3BOACTBEHHbIE NOKa3aTtenu 3a IV ksaptan
1n 2010 ropa. Cesepcranb MokynaTb
OAO «MHTep PAO ESC» HauHeT pa3meLleHve No npemmyLiecTBeHHOMy npasy gonamuccum 13,8 Monumetann Mpopasatb
TPJIH. aKLl,VIIZ ANA KOHCOoNnAaunun aKkTMBOB OTpac/n. PaBMeLLLeHI/IE npoxoauT no 33KprTOIZ noanuncke
1 ONNAYMBAIOTCA AOAAMM B 3HEPTOKOMMAHMUAX. THK-BP llepxatb
TaTHedTb Mokynatb
YHEBHBIE KYPCbI CEFO/IHS Pacnaackan Mokynare
C6epbaHK Mokynatb
YuuM genatb AeHbIW (o3HakomumensHbii cemunap 05 HAYUHAOWUX CyprytHedreras Depxats
uHsecmopos) — KazaHb Bantuka MepecmoTp
CeMuHap no HanpasnieHuto «OCHOBbI OUPXKEBOrO Aena (cemuxap AKPOH MokynaTs
014 Ha4YuHarowux uHeecmopos) — Pocmos-Ha-floHy
Marnut MepecmoTp
BHyTpMAHEBHaFI TOProOBNA (cemuHap dnsa onbimHbIx uHeecmopos) — YenabuHck FasnpoMHedTs Mokynats
CKanbnuHr — pemecio 3apabaTbiBaTb A€HbIW (cemutiap dns onsimHbix Moo 301070 Mokynats

uHsecmopos) — Mocksa
TMonHbIl cnucok pekomeHOayuli u yenesbix

AHanutuyeckuin 063op ¢ KoMaHaol Maxkcuma LWeunHa (zadaime ypoBHe(l MOXHO noAYSUMb Ha caiime

sonpoc u noay4yume omsem) — Mocksa

0630[) AHA. BHyTpVIAHEBHaFI TOProBAA (sHympudHesHol 0630p 01 mex,
Kmo ciedum 3a pbiHKom) — Mocksa

BKC Skcnpecc.

Knuenmsi KoMnaHuu Ha mapuge
«bKC lMepcoHanbHbil 6pokep» umerom

B03MOXHOCMb 0OYOPMUMb NOONUCKY
Ha pacwupeHHbiIli CNUCoK peKkoMeHOayuii
U NosHbIL HAbOp aHaAUMUYecKux

Bpems u mecmo nposedeHus Bbl Moxeme ymoyHumb Ha caiime y4e6Ho20 mamepuanos Komnatuu EKC 6ecnaamto.

yeHmpa BKC www.bcs.ru/school

MaKpo3KOHOMKMYeCKanA CTaTUCTUKA

OXWIAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHUE
BPEMA (MCK) CTPAHA NHONKATOPbI 3ANEPUOA 3A TEKYLUMI MEPYOAL 3A MPEABIAYLLNIA NEPVON,

7:30 AnoHua MpoMblluneHHOe NPpOM3BOACTBO HOAGPDb 1% 1%

7:30 AnoHus EMKoCTb Mcnonb3oBaHus 5 HoAGP N/A -2.3%
NpPOU3BOACTBEHHbIX MOLHOCTEN

12:30 Benunkobputanua | ba3oBbli MHAEKC NOTPEBUTENBCKUX LiEH fekabpb 2,6% 2,7%

i UHAaeKe 3KOHOMUYECKUX

13:00 FepMaHua HacTpoenit ZEW AHBapb 6,3 4,3
NHAEKC 3KOHOMUYECKUX

13:00 EBpo3oHa WacTpoenmit ZEW AHBapb 17,3 15,5
WHaeKc genoBoi akTUBHOCTU

16:30 CLlIA B o6pabaTbiBalowen AHBapb 12,5 10,57
npoMbiwneHHoct ®PB Hoblo-Mopka

17:00 Kanaza Pewenne EaHrSa KaHagb! 1% 1%
M0 NPOLEHTHO CTaBKe
B. 1UA UHOCTP X

17:00 CLWA VHBECTOPOB B aMepuUKaHCKue Aekabpb 46,7 27,6
LeHHble Gymaru, MIpa. Aon.

18:00 CLWA UHaeKc pbiHKa Xunba AHBapb 17 16

G006
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[Tone3Hble HOBOCTU

HAMBOJIEE BAXKHbIE COBbITVSA NMPEALIAYLIETO AHA lMoHepenbHuK, 17 AHBapA

POCHE®Tb U BP CTAHYT CTPATETM4ECKMMU NAPTHEPAMU

BP u PocHedTh 10roBopuinch 06 06MeHe aKTUBaMH ¥ CO3aHUN

COBMECTHOTO IIPeANPHUATHA B pAMKaX CTPAaTernuecKoro NapTHepCTBa MHeHue skcnepra: <HecMoTpa
10 pa3Befike 1 pa3paboTke apKTUdeckoro menbpa. BP nposeser HaTO, 4T akUWM Pockegu
o OLieHeHbl Ha YpOBHe pblHKa, Mbl
ZOTIBMUCCHUIO B T0sb3y PocHedTy B pasmepe 988,7 miH. akuuit (5%), NONOKUTENBHO PACLIEHMBAEM 3Ty
TocynapcrBeHHast PocHedTb, B CBOIO 04Yepenb, epefact BP 1 MiH. GISIEEI (] RERIELTALY) (1) @I
COBCTBEHHbIX AKIIHil (9 53%) pocTa ee KOTUPOBOK. PocHedTb
i * He TOJIbKO Hallsia cTpaTternyecKoro
CyMMa C7IeJIKU OlleHUBaeTcs IpuMepHo B $7,8 mapa. Takum o6pazom, NapTHepa c By ONbIToM
pa3paboTku WwenbhosbIX
onHa akuus PocHedtu orierena npumepHo B $7,72. Crieika MOXeT ObITh MEeCTOPOXAEHUI 1 BBICOKUMM
3aKpbITa yKe B TeUeHMe HeCKOIbKUX HeflesIb [ocyie 0J06peH st CO CTOPOHBI USGIAETELTL GID U UL,

6 6 CMOXXeT NoJly4nTb A0CTYN
peryasaTopos. CII 6yzet co3znaHo A paspaborku BocrodHo- K 33pyBEXHBIM phIHKaM,
IIprHOBO3eMEbCKHUX YIaCTKOB. KOHTPOIBHBIN MaKeT 6yaeT npuHaziexaTh Ha KOTOpbIX KOMMaHUA
PocredTu, a BP mosyuuT TpeTh npeAnpusaTus. Ha nepBoHaYaibHOM JTare ARG GRS

B ToM uncne B Gnvkaiiee BpemMs
pa3BeziKo¥i 3aiiMeTcst BP, MHBeCTUIINK B Pa3BeIKy MOTYT ZOCTHYb $2 M. Mbl 03UgaeM, uto PocHedTb
Poccuiickuin DbIHOK noJyynT NpoaneHune nbrot

Ha BOCTOYHOCUBMPCKYIO HedTb.
371 aBa aKTOpa NpUBEayT K PoCTy
KOTMPOBOK KOMNaHWUU 1, BEPOATHO,
nepecMoTpy Tapretos
VHBECT0MaMm», — pe3toMupoBan
aHanuTuk MK BKC Angpeit

Monuyk.
PYCANI TPEBYET NPU3HATb HEAEUCTBUTEJIbHbIMU
MNOCNEAHUE CAENIKN HOPHUKENA
Pycan mozan Tpu Mcka B ApOouTpaxkHslii cya KpacHosipckoro kpast
0 NIPU3HAHUY HeZeHCTBUTEIbHBIMY [IOCTIeJHUX TPeX cAenoK HopHukerns: MueHue skcnepra: «[o Hawemy
KOHBEpTaIuu 0ObIKHOBEHHBIX KBa3uKasHayeckux akumii TMK B AJIP u ux b
R . . obecneyunTenbHbIX Mep,
nocnenyomwei mpopaxu tpeiinepy Trafigura, buy-back komnanuu Ha $4,5 KaK 11 HOBbIN BUTOK KOH(AMKTA
mipa. Y o6mena akumit OTK-3 Ha Gymaru Uutep PAO. AR el IERUALERIY W Ll
Ha KOTUPOBKKN HOpHMKeﬂH.
ITo nepoMy KcKy Pycan anesipyer K TOMy, YTO ITPOZAaXa aKLUH Bo3moxHas oTMena buy-back
Trafigura — MHUMas, T.K. Tpeiiiep He CMOYXeT roJ0coBaTh UMM U/ IPOAATh nossoawT Pycany coxpauTe
. nonoXeHne «3Ha4YnMoro»
9TU 6yMaFI/I pife] 30 WIOHA, KOrZia MpougeT rogqoBoe C06paHI/Ie AKIIMOHEPOB akuuoHepa B MK, B npoTnBHOM
I'MK. ITo BTOpOMY UCKOBOMY 3asiBJIeHUIO Pycas caurtaer, 4To odepra cyuae Pycan noiyunT il Mecto
o o MWUHOPUTApPHOro aKuMoHepa
He UMeeT pa3yMHOI ZIeJIOBOH 1ieny, T.K. buy-back npoBoauTcs B KOMNAHN B CBA3M
10 3aBbIIIEHHON IieHe ($25,2 npotus $21,8, npeanoxeHHsix Trafigura) C Cyl|eCTBeHHbIM NepeBecom

B rojiocax MeHepkmeHTa TMK

1 BEJIET K YBEJIMYEHUIO KOHTPOJIA MEHEDKMEHTA Ha/l KOMITaHWeH 3a cueT
v NuTeppoca. Caenku no npoaaxe

aknuonepoB. O6men akuuit OTK-3 Ha 6ymaru Mutep PAO, 110 MHEHHUIO KBa3WKa3HaYeNHCKINX aKkLmit
Pycana, fiBJIsieTcsi Hepa3yMHBIM M HEZIOOPOCOBECTHBIM pelieHKeM, T.K. A IRAR U A
X VIMEIOT 0YeHb Hernpo3payHblii
Eurosibenergo npezaraso Ha 3,96 Mipz. py6. 60bliie, HO PeATOKEHEe 11 He HeCyLLi ANA aKUMOHEPOB
ObLIO OTBEPTHYTO MEHEKMEHTOM KOMITaHHH. cToMMOCTH xapaKTep. Mol
HeraTMBHO oLeHBaeM AaHHYyO
PycaJI B Cyne HOTpe6OBaJI BBECTU 06eCHe‘II/ITeJII:HI:Ie MepBHI I10 JdHHBIM HOBOCTb A pblHKa aKkumin ONK-3.

MpuHATME 06GecneynTenbHbIX Mep
o N0 UCKaM MOJXKET, KaK MUHUMYM
Poceniickuii peitok 0TCPOYUTH MEPEXOA FreHKOMMaHUM
K HOBOMY aKLIMOHEpY, a 3HauuT,
COXPaHWTb HeomnpeaeNeHHOCTb
OTHOCMTEeNbHO CTpaTerum
pasButua OFK-3», —
pestommupoBan aHanutnk K BKC
Oner MeTponaBnoBCKuiA.

HCKaM, B YMCJle KOTOPBIX OCTAHOBKA caenku buy-back.

Q00
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HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLEIO AHA

lNoHepenbHuK, 17 AHBapA

CEBEPCTAJIb HE BYAET OBbIBATb YPAH, HO HAMEPEHA
PA3MELLATb 30J10TO

ITo coobmenuto CMH, CeBepcTaib He 3aX0Tesla y4aCTBOBATh
B ZIOTIOJIHUTEJILHOM SMUCCcHU McnaHcKoit Berkley Resources. 3asBKy
Ha y4acTHe POCCUICKas KOMIIaHUA A0JDKHA ObUIa OAATH 10 KOHIA
HpoLIe/ei MATHUIBL.

CeBepcTasb yKe Ha 3TOH Heflesle MOKeT HadaTh [IPeMapKeTHHT CBOEro
30J10TOZ00BIBAIOIIErO cermMeHTa. 110 npeaBapuTebHON nHGOPMALKHL,
KOMIIaHMsI MOYeET Pa3MeCTUTh 6JIOK-TIAaKeT akiuii cBoeit «mo4ku» Nord Gold.
Poccuitckunin peiHok

MHeHue 3kcneprTa: «<PasmelieHne
30/10T0A06bIBaIOLLErO CErMeHTa
KOMMaHU, N0 HALLUM OXUAAHUAM,
OKaXeT No3nTUBHOE BANAHNE

Ha KOTMPOBKM aKumii CeBepcTanm.
Mo npeaBapuTeNbHbIM AaHHBIM,

3a cyert 3Toro IPO KomnaHus
moxeT npueneyb $1-1,26 mapa.,
4TO MO3BOAUT €1 NOAYYUTb
NOMNONHUTENbHYIO TMKBUAHOCTb
KaK Ha NpoeKTbl
30/10T0A06bIBaIOLLEr0 CErMeHTa,
TaK U Ha Apyrve NpoeKTbl
CeBepcranb Pecypca. CornacHo
Hallen oLeHKe, cnpaBeAnvBas
ctoumocTb CeBepctanu
coctasnset $19,29 3a akuuio», —
pestomMmupoBan aHanuTuk MK BKC
Oner MeTponaBnoBcKuA.

TENNOBOW BU3HEC KBAIPbI (TFK-4) NEPELLEN HA RAB
B OPJIOBCKOM OBJIACTU

CornacHo npecc-penusy komnanuu Keazgpa (TT'’K-4), POK Oprosckoit
obmacty ycranoBun RAB-Tapuds! 1uist OprioBCKO#t TEMIOCeTeBON KOMITAHHH.
VIHBeCTHILIMOHHAS TPOrpaMMa Ha TPY rofia CocTaBisieT 253 MiH. pyob., ee
peanu3sanys N03BOJUT 3HAYUTENIBHO YIYYIIUTb COCTOSHYE TeIlJIoceTel,
CO371aTh pe3epBHbIe TeIIOBbIe MOIIHOCTH, CHU3UTh IOTePHU Tellja.

ITo cnosam renupexropa Ksanpel I'.bakaeBa, KoMIaHus HaMepeHa
nobuThcst BBozIa RAB B ycityrax 1o mepejiade Teria BO BCeX PernoHax ee
paboThl.

Poccuitckunin peiHok

MHeHue 3Kkcnepra: «Mbl
MoJIOXKNTENbHO OLleHNBaeM BBOA,
«tennoBoro» RAB ans OpnoBcKow
ob6nactv n oTmMevaem,

4YTO MacCOBbIi NepexoA Ha HOBYHO
cUCTeMy perynmpoBaHua

B nepejaye TENN03HePrumn CTaHeT
C/eAyloLWMM MOLLHbBIM ApaiiBepOM
6ymar He Tonbko KBaapsl,

Ho u Bcex TTK B uenom. Ha Halu
B3rnAa, KBagpa AasnAerca ogHow
13 caMblIX NpuBeKaTebHbIX

LA VHBECTUPOBAHWA KOMMaHUiM
CeKTopa», — pe3toMmpoBan
aHanutuk UK
Bpokepkpeauntcepsuc MpuHa
®unatosa.
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KTK OTPULIAET YHACTUE B KAPTEJIE MO 3HEPTETUYECKOMY
yrnio

KTK coobmwmuna, 4T0 He y4acTBOBaJIA U He yIaCTBYeT B KAPTEJIbHOM
CrOBOpE Ha PBIHKe SHepreTudecKoro yrisi. B mpouutom rony @AC tpeGosaia
ot KTK npenocrasieHus nHOPMaLUH N0 Jiely o 3aBblieHny e CYDK
nist OTK—-4. Kys6acckasi TOIJIMBHAS KOMITAHKSE CO00IKIIa, 4T0 npuobperana
y CYBK 200 TbIC. TOHH 9HEPreTUYeCcKOTo YIJIs A1 IepenpoAaxu, ONHAKO
LIeHbI B 06CYK/IeHNH I0TOBOPOB He OrOBapHBaJIUCh.

HanomuuM, uto @AC yxe npusHana CYDK, Pycckuil yroib
u CTpoiicepBUC y4aCTHUKaMU KapTeJbHOT0 CroBopa. B oTHomeHnn
OCTaJIbHBIX Y4aCTHUKOB PbIHKA paccijiefloBaHue Bce ellle IPOA0DKAEeTCs.
Poccuitcknin peiHok

MHeHue 3Kcnepra: «Mbl cunTaem,
YTO BK/IIOYEHWNE HOBbIX Y4aCTHVKOB
PbIHKa 3HepreTM4ecKoro yris

B paccnepoBaHvie PAC npuseser
K HeraTMBHOMY pasBUTMIO 3TOFO
pbiHKa B P®, LieHbl KoTOporo MoryTt
6bITb MOSIHOCTBIO NOAKOHTPOSBHBI
PAC, KaK B ciyyae

C KOKCYIOLMMCA yrieM nocne
paccneposaHus 2008 roga.
HoBocTb oKaxeT cnekynAaTMBHO-
HeraTuBHOE BAVAHME

Ha KoTupoBkwM akuuii KTK. B uncne
npoyero KOMNaHWA 3aHNMaeTcA
nepenpogaxein 3HepreTM4ecKoro
YA APYrUM KOMMAHUAM

1 HaceneHuio, 4To N MOrIo
BbI3BaTb Nopo3peHne PAC B ee
y4acTUM B KapTeslbHOM CroBOpe.
CornacHo Halwuein oueHKe,
cnpaBeanvBas ctoumoctb KTK
coctaBnset 294 py6», —
pestomMupoBan aHanuTuk UK
Bpokepkpeautcepsuc Oner
MeTponaBnoBCcKuMiA.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

MNoHepenbHUK, 17 aHBapsA

JIMHaMuKa cbipbeBbIX PbIHKOB

He cnoco6cTBOBaNA NO3UTUBHOM
Toprossie — HedTb CHM3WUAACh B NpeAenax
0.4-0,5% nocne 3assnennii OMEK

0 MOBbILIEHNM NPOrHO30B Crpoca

Ha HedTb. OHAKO 3TO He MoMellano
poccuiickum Gymaram 3aMeTHO NoApacTu
B X0O/le TOPrOBOW CeCCUU NOHeAeNbHUKA.
C6epbaHk Bblpoc Ha 2,2% Ha (oHe
yKpenneHua pybna Ha poccuincKoM
Ba/IlOTHOM pbiHKe. O4eHb NO3UTUBHO
CMOTpen1chb akLuMm Npou3BoauTenei
yno6penuit Bo rnaee ¢ Ypankanvem
(+2,48%). B pe3synbrate 06a poccUCKmX
MHAeKca 06HOBUN CBOV MaKCUMYyMbl.
[na nipekca MMBbB cepbe3sHbiM
conpoTuBneHueM ctana otmetka 1770
NyHKTOB, MHAeKc PTC nogHuMancs Bbilwe
1900 nyHKTOB, HO 3aKPenuUTbLCA TaM
YAANOoCh INLUb NOJA KOHeL, TOProBow
ceccum. Cepbe3HoMN CTaTUCTUKM He Bbino
M0 NpYYKHE BbIXOAHOTO AHA B AMepuKe,
B EBpone cHoBa 6yA0paXuno pbiHKK —
Fitch cHu3uno petunr Mpeunu go «BB+»,
NpPOrHO3 «HeraTuBHbINY, a B FepMaHnm
OTMeYeHo 3amMefasieHne TeMNOoB
BOCCTaHOBJ/IEHNA IKOHOMMKW. [1o3aTOMY
He (aKT, 4To NO3UTUBHAA AMHAMUKA
COXPaHWTCA B TeUeHWe Hejenu.
Banepwuit iMutpues, akcnept BKC
Skcnpecc

MNPOLWEAWAA HEAENA

PocHe ¢Tb (244,95 py6.) :
CesCr-a0 (588,05 py6.) :
lFaznpHe b (137,18 py6.) :P
HITMK a0 (144,97 py6.) |
TatHdT 3a0 (160,84 py6.) |

C6ep6aHk (109,57 py6.) |
Tykoinn (1924,97 py6.) :
lMasnpom ao (198,7 py6.) :
YpanCsW-ao (1,534 py6.) 3
MTC-ao (259,65 py6.) |

'MKHopHuk (7462,84 py6.) :
Pycluapo (1,678 py6.) |
CyprHdrs (35,296 py6.) :
BTB ao (0,1091 py6.) "
®CK E3C ao (0,398 py6.) :L

Montoc3ornoT (1828,51 py6.) |
Aspodnor (81 py6.) :

Pocten -ao (175 py6.) | -1.06%

-3.0%

-1.5% 0.0% 1.

w4

% 3.0% 4.

|
|
|
|
|
|
%  6.0%

w4

lNoHepenbHuK, 17 AHBapA

Ha Hepene 6bino ovepesHoe pasmelueHune
«npo6aemMHbIx» cTpaH EBponbl, KoTopoe
OKa3zanocb 6onee No3UTUBHOE, HeXenun
nporHo3vipoBany aHanuTMku. Ctout
YNOMAHYTb 1 0 Ha4aBLIeMCsA

B MOHEeAE/NbHUK Ce30He OTYETHOCTU
aMepPUKaHCKMX Koprnopavuuii, NpuHecLlem
nepBsble NO3UTMBHbIE NI0AbI.

K HeraTvBHbIM MOMEHTaM MOXHO OTHECTU
ctatucTuky no CLUA. Yucno 3asBok

Ha noco6us no 6e3paboTuue BbIPOC/IO
Goblue, 4eM OXKUAANU aHANUTUKN. Takke
Kutai B nATHULY NoBbICUA pe3epBHbie
Tpe6oBaHuA Ans 6aHKoB Ha 50 6asncHbIX
MyHKTOB. F0/ly6ble BULIKM OTEYECTBEHHOTO
pblHKa Y)Xe B nepBble YeTbipe AHA TOPros
noKasanu xopoluuin pesynbrart. K Takum
6ymaram MoxHo oTHecTn MK, BTB, Jlykoi,
C6epbaHk. Takxe Bblaenuauch Gymaru,
OT/IMYMBLLMNECA He TOJIbKO CUIbHbIM
POCTOM, HO U UCMOIHEHWNEM TEXHUYECKMX
dhopmauuir. PocHedTb 1 Pyclnapo 3a aBa
AHA oTpaboTany GopMaLmio «CXOAALUMIACA
TpeyroibHuK». [a3npom otpabotan
«pBoviHoe aHo». Cpeaw oTpacnen

B aBaHrapAe OKa3ajncb MalMHOCTPOEHME,
meTannyprus, HebrerazoBas oTpacib.
WBan Kanyctanckuii, skcnept BKC
kcnpecc

G006

Poctenekom (176,88 py6.)
CypryTH3 (35,289 py6.)
CeBepcrans (569,47 py6.)
FMKHopHuk (7400 py6.)
®CK ESC ao (0,399 py6.)
NYKoun (1893 py6.)

BTE (0,1091 py6.)

PocHe ¢Tb (232,51 py6.)
TatHe Tk (157 py6.)
YpanCg-U (1,513 py6.)
Fasnpom (132,95 py6.)
HINMK (141,2 py6.)
Pycluapo (1,674 py6.)
Cbep6aHk (107,21 py6.)
AspodnorT (81,79 py6.)
MasnpHe 1 (195,92 pyo.)
MTC (257,27 py6.)

MontocsonoTo (1835,99 py6.) -2.44%

21.15%

111.88%

-8.0% -4.0% 0.0% 4.0% 8.0% 12.0% 16.0% 20.0% 24.0%
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TexaHann3om ro pbIHKY

CBEPBAHK MNoHepenbHWK, 17 AHBAPA  phgexc mmes MNoHepenbHUK, 17 aHBapA
Ha naHHbIN MOMEHT CUTyalXA Ha IHeBHOM TaitMbpeiime B noneznensuuk unnekc MMBB, onvpascs Ha BHyTpeHHUE
He CMOTPS Ha CTOJIb HETATUBHBIN GAKTOP KAK BBIXOZ HOBOCTH, IPOMTHOPUPOBAJI a3UATCKUI HEraTHB

U3 CPEJHECPOYHOTO UP-TPEH/Ia MOXKET MOy YUTh ¥ KOPPEKLMIO Ha ChIPbEBbIX PhIHKaX. [TocIie ramna BBepX
TI03UTHUBHOE Pa3BuTHe. KOTMPOBKYU BHOBb IPOTECTUPOBAIINA Ha OTKPBITAU POCT HPOJOJIKUIICA, U UHIEKC OOHOBII
TPEHIOBYIO JIMHUIO IOKMHYTOrO KaHANA, HO YK€ HECKOJIbKO HeZle/IbHbIE ¥ TOZI0BbIE MAKCUMYMBL. TOJILKO MOJ| 3aKPBITHE
Bbiwe. IIpK 9TOM Ha Ty TH K KCTOPUYECKH MaKCUMyMaM HAMETUJICS JIOKAJIbHBIN OTKAT.

Ha 113,05 ocrasicst 6yKBaJIbHO O/IVH CYIIIECTBEHHBIN TeXHUYECKU MH/IEKC IBVKETCS B PAMKAX BOCXO/ISILIEr0
YPOBEHb JIOKAJIbHBIX 3KCTpeMyMoB 2007 Ha OTMeTKe KIIMHA, 1 Ceifuac JOCTHUT BepXHeil IpaHiLbl GUIypbI

B 110,4, NpOX03/ieHKe KOTOPOrO OTKPOET 0pory Ha ypoBHe 1775-1777. OTKaT OT ypOBHs BO3BPAIAeT

K JKeJIaHHOH 1esH. B 10 ke BpeMs NpoziaBLam Tereph MICEX K ypoBHI0 1760, a BO3MOKHOE CJ1a60€ OTKPBITHE
HEOGXO/IMMO BO3BPAIIATD IIeHbI HIKe IPEMIbI/YIIero aMepHKAHCKHX PHIHKOB JacT MeJIBe/IsIM IaHC IIPOJaBUTh
Maxcumyma Ha 108,9, pasBOPOTHBIH MOMEHT e CTaHeT MHJIEKC K HEe3aKPBITOMY a1y Ha 1745, CTOUT OTMETHTB,
Gosree ompeieIeHHBIM TOBKO MOCTe MPOGOS MOIEPHKKH 4TO KaK Ha IHEBHBIX, TAK ¥ Ha YaCOBHIX rpaduKax MHAEKCa
Ha 107,5, HO Cy7isl 1O BeeMy CTOJb Cephe3Hble noTepu OCHMJUIATODPBI HAXOZIATCS B 30HE MEPEKYTUIEHHOCTH

6e3 IOAEPHKKY «aMePUKAHCKUX Me/IBe/Iei> 1 HAGTIOIACTCH MBEpTeEHIIHA.

MaJIOBEPOSITHBL

Erop TapacéHnok, sxciiept BKC Dkcrpecc

Anb6epT Kopoes, sxcriept BKC Dxcmpecc

- 107808 : f : : R s

LleHa no 3aKpbiTUIO 109,57 LleHa no 3akpbiTUiO 1771,66
NU3MeHeHue 3a fleHb +2,2% U3meHeHMe 3a aeHb +1,54%
Bavxaiiwne ypoBHU conpoTmBaeHns 109,8/110,4 Bawnxaiime ypoBHU conpoTuBieHns 1776/1790/1800
Bavkaiwme ypoBHU NOAAEPKKM 106,5/107,5/108,9 Bavkanwme ypoBHU NOAAEPKKN 1776/1790/1800

MNupekec MMBB nsmenuncsa c Hayana 2011 r. Ha +5%. C Hayana 2011 r. goxoaHocTb
«3ddexkTmBHoro noprdena Ne4» coctaBuna +4 %.

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

POCHE®Tb NoHepenbHWK, 17 AHBapA
OCHOBHBIM KaTaqu3aTopoM GYPHOro pocTa OKasasucs : : : : : : : e
6IaroONpHATHBINA COI03 IBYX KOMITAHUIL, KOTOPBIi 3aBEPIINTCS

006MeHOM aKIuii B mponopiuu 5% akuuit BP crouMocTtbio F250

$7,8 munnuapaa Ha 9,5% axuuii Poche¢ty, a Takxe 6yznet
HO//iepKUBaThCA rocyAapcTBoM. Ha BojiHe BuepaniHei
sipopun Gymara cymesia pbIBKOM IIPEOA0TIETh
conporuiieHne Ha 240, 3aTeM ero MpoTeCTUpPOBaTh

Y HalpaBUThCSA K OYepefHOM ey Ha 249. OHaKo npexJe,
4eM Gymara IpOJIOJDKUT IBUTATHCA K OPUEHTUPY, OHa,
BEPOATHO, IONPO6YeT U30aBUThCS OT JIOKAJIbHON
TIepeKyJIeHHOCTU KoppeKuueil. B aToM ciydae PocHedTh
BIIOJIHE MOJXXET BEPHYThCA B PaliOH IPOGUTOTrO paHee
conporuBieHus Ha 240-242. Takxe He CTOUT yIyCKaTh

13 BHYMAaHWA He3aKPBIThIM LIeHOBOM Pa3phbIB, KOTODBIN ellle
MOXeT II0y4acTBOBATh B JabHelel cyabbe Gymaru.

B nieiom e PocHedThb BBITTIANUT TO3UTUBHO, TEM OoJIee
YTO BIepe/i¥ Ce30H OTYeTHOCTA aMePUKAHCKUX KOPIOPALMN.

HBan Kanycranckwuii, sxcriept BKC Dxcrpecc

LleHa no 3akpbiTUiO 244,95

U3MeHeHue 3a AeHb +5,35%

Bavxariuve ypoBHY conpoTUBNeHUA 249/255

Bavkariume ypoBHU NOAAEPKKN 240/237/225,2
CYPTYTHE®TEIA3

CypryTHedreras nIpofoxaeT KOHCOTUAALMIO NOCIIe
PEKOPAHOro POCTa B Havasle HeZielu. JIBrKeHue
NPOZIOJIKAETCA B iuana3ore 36,18-35. BonaTUIbHOCTD
cHkaetcs, CypryT cOpMHUpPOBa TPEyroJbHUK Ha YPOBHSAX,
BepXHs rpaHuLia GUrypsl Ha 35,4, HUKHSASA — HAa YPOBHe
36,1. B I1e/IOM IafiaTh OT TeKyIIMX yPOBHelt lerde, XOTs CTOUT
OTMETHUTD, YTO [ePEKYILIIEHHOCTb CHATA, U CEeKYIATUBHbINA
PBIBOK BBEPX BIIOJIHE BO3MOKeH. IIpozioypkeHue pocTa

CIiepXXMBaeT HECKOJIbKO YPOBHEH, IIpY pa3pelueHnn
TpeyroybHUKa BBepX CypryT MOeT HayaTh TeCTUPOBATh
CIlefiyrolee CONPOTHBIIEHUA Ha 35,7. A fanee mperpazioi

ZUIS1 POCTA OCTAeTCs FOZ0BOM MakCcMMyM Ha 36,18. Oxunaem

HeNTpaJbHOTO OTKPBITHS BO BTOPHUK, CypryTHedTeras
Ha4yHeT TeCTPOBATh BEPXHIOIO IPAHULY TPEYTONbHHUKA,

HO 6oJiee BepOsITEH OTKAT, KOHCOJUAALNY B PAMKaX QUIypPbI
¥ Jlasiee MIOMBITKA HAYaTh CHIDKEHMe.

Erop TapaceHok, 3xcnepT BKC Dkcnpecc

LleHa no 3aKpbITUIO 36,3
N3MeHeHue 3a feHb +0,02%
Bavxaiime ypoBHU conpoTmBieHns 36/36,17
Bavxkariwme ypoBHM NMOAAEPKKN 36,1/34,6/33,7
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 28 Ll,el-(a6pﬂ —18 AHBapA

26750

26250 | / 1420.00
. . -4 1410.00
—— | e o,

1430.00

25730 1 / 1400.00
25250 T 1390.00
1380.
24750 380.00
1370.00
24250 1
1360.00
23750 1350.00
28.12 29.12 30.12 31.12 11.01 12.01 13.01 14.01 17.01 18.01
s Hedprs Brent - -o...Hukens ——— 3onoTo
HecKonbKo CKOpPpeKTUPOBaNuCh LieHbl Ha CbipbeBble aKTUBbI CbIPbE U3M.% 13Mm, $ LIEHA, $
B NpPOLUEALINIA NOHEANbHYK BCie 3a KypcoM napbl EUR/USD,
KOTOPbIV OTCTYMWA OT MECAYHbIX MaKCUMYMOB K oTMeTKe 1,327 Cepe6p° -1 ’ 12 -0,32 28-28
Ha (hoHe 04epeHOro CHYKEHWS A0ITOCPOYHbIX PEATUHIOB
Aedonta amuTeHTa Mpeumn no 06A3aTenbCTBAM B MHOCTPaHHOM 3onoto -0,15 -2,00 1359
1 HauMoHanbHoi BantoTax Ao «BB+» ¢ «<BBB-» yxe areHTcTBOM o
Fitch. B meTannax 6osbLluve notepu noHecau Hukenb (-1,25%) MNannapun -0,62 -5,00 796
1 antoMnHuii (-1,81%), KoTopble, BpoyeM, TMAMPYIOT B Xoae ~ _ _
CeroAHALWHNX TOpros. LieHbl Ha HKenb BHOBL noabupatorcs AntoMunni 1,81 45 2439
K CEMUMECAYHbIM MaKCMMyMaM NPEeBbICKB YXKe 0TMETKY Mnatuna -017 -3 1811
8 $26000 3a ToHHy. HedTeTpenaepsbl oTpearmposanu '
npoAa¥aMu Ha coobLieHne o BocCTaHOBNEHWUN paboThl Hukenb -1.25 -326 25656
TpaHcanacKuHcKoro HedTenpoBoaa, KOTOPbIN paHee 6bin 4
ocTaHoBJieH 13-3a aBapuu. K Tomy e HakaHyHe YneHbl OMEK MeAb -0.25 -24 9630
OLIEHVAN TEKYLLMI ypoBeHb HEeTAHBIX LieH KaK npuemMneMbin ’
W afieKBaTHbIN. HquTb (Brenf) -1,12 -1,10 97,45
Anb6ept Kopoes, skcnept BKC Skcnpecc
Hedtb (WTI) -0,69 -0,63 90,8
ras 0,38 0,02 4,526

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

AmuTpuit linwos, HavanbHUK EBreHuit Hem3opos, skcnept Erop TapaceHoK, 3kcnepT UBaH KanycTAHcKuiA, akcnepT
otaena akcneptoB BKC 3kcnpecc BKC 3kcnpecc (kopnopatusHblii poH, BKC kcnpecc (kopnopatusHbiii poH, BKC Skcnpecc (ctaTuctuka,
(MaKpO3IKOHOMMKaA; CbIpbeBOWA PbIHOK, TeXaHaNN3 IMUTEHTOB) TexaHann3 3MUTEHTOB) TexaHanu3 3MUTEHTOB)
TexaHann3 3MUTEHTOB) website7@bces.ru website3@bces.ru

Shishov@bcs.ru

Anb6ept Kopoes, skcnept
BKC 3kcnpecc (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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