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BKC 3KCMNPECC

PEBPAJIA

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

% PEHOMEHN\UHD‘I CTELMANW

MPOrHO3 HA CETOAHA CEroHA B HOMEPE

MporHos Ha ceroaHs 1
OTCKOK nepeLuen B BOJIHY pocTa P
ToproBble naeun n peKkomeHaaLnm 1
I'maBHBIM ZipaiiBepOM POCTa CTajia MaKPO3IKOHOMUYECKas cTaTucTuka u3 CIIIA.
o o, WToru ToproB: pbiHKM AMepuKu 2
Cnabbie naunbie 1o BBIT CIIIA 3a IV kBapran (+2,8% mpoTtus nportosa +3,3%),
TeM He MeHee, BbI3BaJIM BCIIECK ITOKYIIOK I10/] 3aKPbITHE TOPTOB. Bonee Oxupaemble cobbITUA 3
Me,Z[J'IEHHI:II‘/II, 4eM 0XXUJaJI0Ch, TEMIT POCTaA aMepHKaHCKOfI 9KOHOMUKHU
M MaKpo3KoHOMMYeCKan cTaTUCTUKa 3
B OYepenHON pa3 MmoATBepkaaeT HeobxoaumocTsb nporpamMmel QE2 ®PC. Hosas
MonesHble HoBOCTM 4

HeZesd HAYHeTCA C TEXHUYeCKOT'0 OTKaTa I10CjIe pe3KOro pocra, HO OTeHIral

TPOJIOJIKEHHUS IBYKEHMsI coxpaHsiercsi. Cieziyonias uesb 1o uinekcy MMBEB — CoBbITUA, OKa3bIBaIOLIME BAVAHME

HUCXOJAIMY TpeH] Ha 1765, a fanbllle yKe rOf0Bble MAaKCUMyMbI Ha 1788. Ha pbIHOK 5
Ipexncrosimas Hezesisi Gy et HAChIIEHa MAKPOKOHOMITIECKOU CTATHCTUKOI,
Jlnpepbl pocta 1 nageHns 6

1'Iy6JII/IKy}OTCH nanHble u3 CIIIA 1 B IOHeleJIbHUK.
Erop TapaceHoK, sxcniepT BKC Dkcnpecc TexaHann3oM no pbiHKy 7

' OyeHb NnonesHble UCKONaeMble 10
Wcnonb3yiiTe KHOMKY M YMTainTe BaxkHelwmne 3ameTkn BKC Skcnpecc
Ha cTapToBOW AHAeKc! Kapbepa B BKC 12

GAKTOPbI POCTA

PocT a3naTcKux pbIHKOB, poCT LieH Ha OCHOBHble
MeTaibl, POCT LieH Ha HedTb, POCT aMepUKaHCKNX
PbIHKOB.

€IIII

®AKTOPbI MALEHNA

CHuxeHMe dbloYepcoB Ha aMmepyKaHCKMe NHAEKCHI,
AJIP Ha poccuiicKmne GULIKM 3aKpbinnch
pa3HoHanpaB/eHHO OTHOCWTE/NbHO JI0KabHOMo
pbiHKa.
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PEKOMEHAYEM

3ap ITbIBaTh
i file PblIHKE

Hoeble cTpaTeruu -
HoBble ynyyweHHbie nopTdienn

BKC-DKCITEPT

TOPTOBbIE MAEM M PEKOMEHALIMN Bawu qJVIHaHCOBbIIZ COBETHUK

BHYTPUAHEBHAA TOPTOBJA

la3npoM. MoKynKa Ha OTCKOKe OT NoaAepHKKu
207,50 c noteHunanom Ha 211,50, cton

CPEAHECPOYHbIE TEHAEHUUN

MopbeM MUPOBbLIX PLIHKOB NPOAOMXKaeTCA.
Bonpeku ABHOI NepeKynaeHHOCTU UHAEKCI

AOJITOCPO4YHbIE TEHAEHLUA

MpuTOK KanuTana B pUCKOBaHHbIe aKTUBbI
0CTaeTcs Ha BbICOKOM ypoBHe. Mogbem

Ha 206. CHOBa MON3YT BBEpX, 06HOBNAA MWPOBbIX PbIHKOB CONPOBOX/aeTcA POCTOM
UBaH KanycTaHckuiA, akcnept nocneKpu3ncHble MakcuMyMbl. MpuTok JLOXOJHOCTel aMepuKaHCKux treasuries.
BKC 3kcnpecc VNHOCTPaHHOTrO KanuTana Ha poccuiicKune MHBecTopbl NepeBOAAT aKTUBbI

(hoHZ0BbIe PbIHKM TaKXKe TOJNIKaeT Hawm 13 rocobnuraumi Ha poiHKmu akumin. Kurain

806
CtAHb UHBIM

HA ®OQHJOBOM PBIHKE

VHAeKcbl Bnepey. Ho BepoATHOCTL KoppeKLun
ceityac Bbicoka. OaHaKo acKanaums
Hanps»eHHoCcTU Ha bavkHem BocToke TonkatoT
LeHbl Ha He)Tb BCe BbiLue, YTo byaeT
CAEPXMBATb HALWWN PbIHKM OT KOPPEKLIMN.
EBreHuit HeM3opos, akcnept BKC Skcnpecc

B 6opbbe ¢ MHdNAUMelt B CTpaHe npoaomKaeT
NoBbILWATL CTaBKW. [leficTBMEe HOBOW
nporpammbl ®PC npogomkaeTtcs, Ho 3 deKT
OT 04epeHON NOPLUM TMKBUAHOCTU MeHblle
0XXnAaeMmoro.

EBreHuit HeM3opos, akcnept BKC Skcnpecc

¢ BKC 3kcnpecc

Mepepn TeM, Kak NPUHATL TOProBoe peLleHne, NOCoBeTYICA

10 obo3pesameneii! 10 skcnepmos! 8 uHgpopmayuoHHbIX neHm! [lemanbHbil nouck
no ompacasm u amumenmam! Hosocmu 8 cmpare u 3a pybexxom! BKC-3kcnpecc

BbKIC&
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Torn Topros: pbIHKM AMepuKin

MATHULA, 25 ®EBPANA MUPOBbIE MHAEKCDI

B mATHuMIT Ha Y OJI/I-CTPUT IIPOILIH MOKYTKH. CHITbHOE IBYXAHEBHO® MHAEKC WU3M.% VI3M - SHAYEHVIE

Ia/ieHNe OT MaKCMYMOB CMEHHJIOCh TEXHUYEeCKIM OTCKOKOM OT MOJZIEpIKeK. PTC 167 31,68 1932820
Ha cropoHe nokymaresieii chirpaia crabrin3anny eH Ha phHKe HedTr, MapKa

PTC-2 065 1483 229239
Brent cpopmupoBana auanazon 120 — 110.
MMBB 190 3252 174772
HeraruBHasg MakposkoHOMUYecKas cratucTrka o BBII CIIIA B IV kBapraie
MMBB-10 2,29 9030 403266

2010 roga 6bl1a MPOMTHOPUPOBaHA ClieKyssHTaMK (paKTHIecKuii poct +2,8%
TIpU NPOTHO3ax +3,2%). HeraTs mpuilescs Ha U3/eTe BOJIHBI MafieHUs, KpoMe NIKKEI 225

K . (7:00 mck) -0.08  -7.94 1046774
TOrO0, 6071€ Me/VIEHHBI, YeM 03KU/ANO0Ch, TEMII POCTa aMePUKAHCKOM SKOHOMUKI

HANG SENG
TOATBEP)XAaeT Heo6xoauMocTh porpammbl QE2 ®PC. Eie 0HUM J0BOZIOM (7:00 ver) 060 13719 2293908
OBIKOB CTaJl MHAEKC OTPEeOHUTENBCKOTO HOBEPHs OT YHUBepcUTeTa Muunrasa,
WHJMKATOP TpeB301Ies IPOTHO3bI. NASDAQ 158 4315 278105
TMosurtuBHbIe pakTopsl: 1. Crabuiusanys neH Ha HedTh 2. VIHIeKc S&P 500 106 1378 131938
NOTPeGUTeNIbCKOTro A0Bepys YHUBepcuTeTa Mudnrasa Jydiie porsosos (77,5 Dow Jones 051 6195 1213045
npu nporHo3e 75,1) 3. TexHu4yeckas repenposiaHHOCTb, IPEeANOCHIIKA BOVESPA ~007 -46.46 6690253
IJ1s1 TEXHMYeCKOro OTCKOKa PC 119 43364 3688020
HerarusHble (l)aKTOI:bI. 1. BBII CIIIA B IV kBapraine 2010 roza xyxe FTSE 100 137 8122 600120
IIPOTHO30B (paKTHIecKuii poct +2,8% npu nporxosax +3,2%) 2. CoxpaHsercs
HalpsDKeHHOCTb Ha birkHeM BocToKe. CAC 40 L1 6078 4070,38
Xetra DAX 077 5467 718517

Erop TapaceHoK, sxcnept BKC Dkcnpecc

|
TR

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

AMEPUKAHCKWE AENO3NTAPHbIE PACMNCKW, ADR (CLUA)

SMUTEHT N3M.% LIEHA LIEHA 1 AKUWN N3M. K MMBB,%
Nykoiin 0,78 69,40 69,40 0,13
MK HopHukenb 3,48 23,49 234,90 -0,86
Poctenekom 0,32 31,60 5,27 -0,70
CypryTHedTeras 0,35 11,49 1.15 0,54
lasnpom 1.44 28,97 7.24 0,15
[asnpomHedTb 0,45 26,70 534 061
MTC 0,43 18,59 9.30 7.83
BbiMnenkom 0,07 13,93 55,72 -
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TEKYWMWE PEKOMEHAALNN

OxunpaeMble coObITUA

Nykoiin [lepxaTtb
HopHukenb [Jepxatb
CraBKu no oTAenbHbIM onepaumam banka Poccun nosbiwatoTes Ha 0,25 npoueHTHOro NyHKTa.
WcnonHutenbHbI KomuTeT coBeta ampektopos IRC Ltd ytBepanT ansa nybavkaumm pesynbratsl Fasnpom Aepxaty
KOMNaHUu 1 ee Jo4epHux npeanpuatnii 3a 2010 roa. PocHedTb Mokynatb
CeBepcranb MokynaTb
YYEBHbIE KYPCbIl CETOAHA Monumetann Mpopasatb
THK-BP [Lepxatb
CEMVIHap no HanpaBJieHU «OcHoBbI 6VIp)KEBOF0 Aena» (cemurap TatHedTs Jlepwatsb
0/14 HaYuHarwux uHsecmopos) — OpeHbype
Pacnaackas Mokynatb
« » —
Kpr OcHoBbl 6VIp)KEBOFO AENA» (Kypc 0na HAYUHAKUWUX UHBECTNOPOB) CGepGank Mokynars
AcmpaxaHb
CypryTHedTeras [Jepxatb
MexaHunueckue TOProBble CUCTEMblI (cemuHap 0515 onbIMHbIX
uHsecmopos) — AcmpaxaHs bantuka Mepecmotp
BHyTpMAHEBHaFI TOProBJA (cemuHap 015 onbimHbIX uHBecmopos) — CaHKM- Axpor Aepware
Memepbype Marnut Mepecmotp
nﬂaHI/IPOBaHVIe T0pFOBOI7I onepaunn (cemurap dns onbimrbix FasnpomMHedTh Mokynatb
Sl ) g Montoc 3onoto MokynaTtb

0630[) AHA. BHyTpVIJJ,HEBHaH TOProBNA (sHympudHesHol 0630p 01 mex,

TMonHbIl cnucok pekomeHOayuli u yenesbix
Kmo ciiedum 3a pbiHKom) — Mocksa

YposHel MOXHO NoJy4yums Ha calime
BKC 3kcnpecc.

Knuenmsi KoMnaHuu Ha mapuge

«bKC lMepcoHanbHbil 6pokep» umerom
B03MOXHOCMb 0OYOPMUMb NOONUCKY

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

Bpems u Mecmo nposedeHus Bbi Moxeme ymo4Hums Ha calime y4e6Ho20

yeHmpa BKC www.bcs.ru/school

Ma KPO3KOHOMNYECKaA CTATUCTUKA

OXXNOAEMOE 3HAYEHUE MOCJIEAHEE 3HAYEHWNE

BPEMA (MCK) CTPAHA NHONKATOPbI 3ANEPUOA 3ATEKYLUM MEPYOA 3A MPEABIAYLLINIA NEPVOL,
02:50 AnoHun MpoMbllneHHoe NPon3BOACTBO AHBapb 3.6% 3.3%
08:00 AnoHunsa Y1cno HoBbIX CTPOUTENLCTB AOMOB AHBapb 5.1% 7.5%
10:00 [epmaHua MHpaeKce LeH Ha uMnopt AHBapb 1.1% 2,3%
10:45 DpaHuuna MHaeKe ueH npounssoautenei AHBapb 0,9% 1%
13:00 EBpo3oHa WNHaeke notpebuntenbeKmx LeH AHBapb -0,6% 0.6%
16:30 CWIA JinuHblie pacxoapbl AHBapb 0,4% 0,7%
16:30 ClIA JInuHble poxoabl AHBapb 0,1% 0,4%
16:30 CLIA ba30Bblii LLeHOBOW UHAEKC AHBapb 0.4% 0%

pacxofoB Ha NMYHOe noTpebneHue.
16:30 CLIA BbicTtynneHue uneHa FOMC Yunbama
Napnu
16:30 KaHapa BB niekabpb 0.3% 0.4%
17:45 CLIA WHaeKc aenoBoit akTUBHOCTH bespans 68 68,8
Accoumnauum MeHepkepoB B Yukaro
18:00 CLIA 06beM He3aBeplIEeHHbIX CAEOK Aekabpe —2.5% 29
no npoaaxe J0MOB
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

NatHnua, 25 despana

Ub P® NMOBbICUJ1 CTABKY U3-3A UHONIALNNU

Coset aupekTopoB LIB MpUHAM pelleHre TOBbICUTb CTaBKY
peduHAHCUPOBAHUS U IPOLIEHTHBIE CTABKY MO OTZeIbHBIM ONepaLsiM
Banka Poccuu Ha 0,25 nporieHTHOTO myHKTa. Takum 06pasom, ¢ 28 despais
CTaBKa COCTaBUT 8%.

ITomumo 3TOTO, perynarop ¢ 1 mapra 2011 roza nosblaeT HOpMaTHUBbI
006513aTeIbHBIX Pe3ePBOB: M0 00513aTeIbCTBAM KPeAUTHBIX OpraHU3alluii
nepeJ FOpUAMYECKUMU TULIaMU-Hepe3uaeHTaMu — ¢ 3,5 1o 4,5%; nepez
bU3MUECKUMY TUL[AMU U MHBIM 00513aTeIbCTBaM KPeAUTHBIX OpraHu3alnii —
¢3,0 10 3,5%.

OcHOBHas IPUYMHA TAKOTO pelleHNs coBeTa JupeKTopoB LIB —
BBICOKME UHQALMOHHbIE Oxuzianus. XoTs B ¢peBpasne 2011 roza poct 1ieH
3aMeJUIIIICS, TOACHAIOT B Banke Poccuy, MHOIALMOHHOE JaBJIeHNe OCTaeTcsl
3HaumTenbHbIM. Ha 21 deBpasst npupoct noTpebUTeIbCKUX LieH B TOZ0BOM
BBIpaXKeHUU cocTaBun 9,7%. «Haubombmuil BKiaz B UHOIAUIO
MPOJOJDKUIIO BHOCUTD MOBBIIIEHNE 1IeH Ha TPOAYKTHI MUTaHUA,
NOAZePXKBaeMoe MOKaMH NpPeJIOXKeH!sA Ha MUPOBBIX PhIHKAaX
MPOAOBOJbCTBYSA. [Ipy 3TOM B OCIIeAHUE MeCALbI yCKOPEHKe POCTa LIeH
HabJII0aeTCsl ¥ B CErMEHTe HelPOLOBOJILCTBEHHBIX TOBAPOB», — OTMEYaeTcst
B coobuenny 6aHka. Eute 04HON NIPUYKHOM B [10J1b3Y [OBBILIEHNS CTABOK
crasio $opMHUpoBaHUe NPeAIIOCHIIOK IS IIPUTOKA KanuTana B Poccuio
Ha QOoHe BHICOKUX MUPOBBIX IIeH Ha HEPTb.

Poccuitckuii pbiHoK

MHeHue 3kcnepra: «[locne
ny6aMKaumm B LLeNoM
pas30yapoBbIBAOLLNX
MaKpO3KOHOMMYECKNX
pe3ynbTaToB 3a AHBApb, B TOM
yucne o6 obBane cnpoca

Ha MHBECTULMMN U Pe3Koro
3aMefieHnA NoTpebuTenbCKoro
Cnpoca, BepOATHOCTb MOBbILLEHUSA
NPOLIEHTHBIX CTaBOK CYLUECTBEHHO
NoHM3MNach, TaK Kak Takue
cnabble 3KOHOMUYECKMe
nokasarenu TpebytoT fanbHenwero
CTUMY/IMPOBAHNA 3KOHOMUKM.
Mo3ToMy OHM He CBMAETENbCTBYIOT
0 NOABJIEHNMN HOBOW
He6naronpuATHOM TeHAEHLUUN
3aMe//IeHNA SKOHOMUYECKOro
pocrta. B 310l CBA3M, MbI CunTaEM,
4TO MOBbILIEHNE PUCKa

[l BOCCTAHOBJEHWNA 3KOHOMUKM
Np1BeAET K TOMY, 4TO MacluTabbl
YIKECTOUYEHUA AEHEKHO-KPEANTHOW
NOAUTUKUY, — pe3toMmpoBan
aHanuTuk UniCredit Bank
Bnagumunp OcakoBcKWiA.

POCHE®Tb — EAUHCTBEHHbIA NPETEHAEHT HA HAYJIbCKOE

MECTOPOXAEHUE

B Toprax Ha Haysbckoe MeCcTOpOsK/ieHre, KOTOpble TPOUAYT 6 arped,
IPMMeT yyacThe ToJIbKO PocHedts. JlouepHee npeanpustue TYKOIa
0TO03BaJIO CBOIO 3a5BKY Ha y4acTHe B KOHKypCe.

JInneH3us Ha MeCTOPOXKZIeHUe BBICTABJIACTCS Ha KOHKYPC YKe BTOpPOi
pas, epBble TOPIU He COCTOSTUCH U3-3a OTCYTCTBUSA IpeTeH/IeHTOB.
CraproBas ieHa Gbljia CH)KeHa B IBa pas3a, 10 3,606 Mipa. pyb. 3amacet
MecTopox/eHus no kareropusm C1+C2 oueHuBaiorcs B 51,2 MiH. T. TakuMm
o6pasom, oaut 6appens HedTu orieteH B 0,33 1eHTa.

Poccuitcknin peiHok

MHeHwue 3kcnepra:

«MbI nonaraem,

4YTO MECTOPOXAEHMe JOCTaHeTCs
PocHedTn npakTuyecku

no CTapTOBOW LieHe.

MbI nonoxwuTenbHo oLeHBaem
A@HHYI0 HOBOCTb AN1A aKLUUi
KOMMNaHuW, Tak Kak PocHedTb
NOMY4MT AOCTATOYHO KpyrnHoe
MEeCTOPOXAEHME N0 HU3KOW LieHe.
[ina cpaBHeHuA: bawHedTb
3annaTtuna ImueH3um

Ha MecTopoxaeHusa um. Tpebea

1 TuToBa u3 pacyeta 0,59 ueHToB
3a Gappenb», — pe3toMmpoBan
aHanuTuk UK
Bpokepkpeauntcepsuc AHapen
Monunuyk.

G006
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLEIO AHA

NatHnua, 25 despana

CBEPBAHK NOKYMAET «TPOMNKY»

O6BABUTD O CEJIKE MIAHUPYETCs B XO/Ie 3ace/[aHusl HabJIoaTebHOr0
coBeTa rocoanka. O6 3ToM coobmun «BeoMOCTAM» OIVH U3 WICHOB COBETa
1 3HaKOMbIi ripesuzenta CoepOarnka [epmana Ipeda.

VHpopmauus o neperoBopax Mexay roc6aHkoM u Tpoiikoii mosiBunach
ellje B IPOLIJIOM T'OZy, @ O CAMOii CeJIKe IIaHUPOBAIOCch 06BABUTS ele 3
¢espansa 2011 roza. Toraa MCTOYHUKY U3/[@HUSA COOBIIANN, YTO TOKYIKY
aKTHBa [IAHUPOBAJIOCH TPOBECTH B 7iBa ATana. CHavana CoepOaHK BHIKYIUT
80% axuuii uHBecTKOMManuu. OctanbHol makeT — 20% akiuit — 6yzet
BBIKYILIEH ¥ COTPYAHUKOB UCXO/iS U3 pe3yIbTaToB paboTe! Tpoiiku Jluanor.
Takoli NOAXO0Z NOJDKeH MOTUBMPOBATh KOMaH/y 10CJIe CMeHBI
KOHTPOJIMPYIOLero coGCTBeHHNKA. LleHa CaeKU J0JDKHA Oblla COCTABUTD
$1,25 mnpp., unu 1,5 kanuTana HHBecTKOMIaHUU. OfHAKO, KaK COOOIIAI0T
UCTOYHUKY «BezoMocTeli», lleHa MOXKeT ObITh CHUXKEHA B CBA3H C TEM,
YTO YaCTh 3TOTO KalUTaJa HAXOAUTCA B HEIMKBU/IHBIX aKTUBaX. VIMeHHO
00CyXIeHHsA CTOMMOCTY aKTHBA CTAJIO IPHYMHOM [IepeHoca AaThl pelleHN s
10 CAeJIKe.
Poccuiickuii pbiHOK

MHeHue 3Kkcnepra: «Cuntaem
CHWXXEHWE LieHbl, eCIN OHO
NpoV30MAET, AOMONHUTENbHBIM
NO3UTUBHbIM ApaiiBEpOM

ans Céepbarka. Ha Haw B3rnsAa,
3aTArMBaHWe peLleHns 3Toro
BOMpOCa MOT/10 OKa3aTbCA
JOMNONHUTENbHBIM aKTOPOM,
npeaonpeaenuslumm cnaboctb
aKumii 6aHKa B despane.

TeM He MeHee, N0 MHEHUIO
3KcnepTa, 40 0pMLUMaNbLHOTro
06bABNEHNA He CTOWT AenaTb
KOHKpETHbIX BbIBOAOB. «B ciyyae
NONOXUTENBLHOTO peLleHns
BOMpPOCA CEerofiHsA Ha COBETE Mbl
OXWAaeM NO3NTUBHON peakLum
MHBeCTopoB B Gymarax 6aHKa», —
pe3tloMMpoBan aHaAUTUK
lasnpom6aHka AHapeit Knanko.

KOMCTAP MJIAHUPYET NPOBECTU AEJIUCTUHT C LSE
B KOHLLE MAPTA

TTo coobmenuto komnanuyu, Komcrap-OTC HamepeH npoBecTH
nenvcTuHT coberBeHHBIX GDR ¢ JIoH0HCKO# GOH0BOM O1pxu 25 MapTa
WJIM BCKOPE TIOCJIe 3TOH JaThl. JleJIMCTHHT IT00aIbHBIX AeM03UTapHbIX
PaCIICOK KOMIIaHUs cOOMpaeTcs IPOBECTH B CBA3H C TEM, YTO paHee
cobpaHue aKIIMOHEePOB 0106pHIIO peleHue o npucoenuHennu Komcrap-OTC
K MaTeprHCKo# koMnanuu MTC. Peopranusanuio njaaHupyeTcs NpoBecTy
B anpejie. ITpu 3Tom KomcTap nepecTaHeT cyliecTBOBaTh KaK I0pUANYecKoe
nmno. B mponecce o6benunenns akuuu Komcrap-OTC 6ynyT o6MeHUBaThCS
Ha akiuy MTC B COOTBETCTBUH C YTBEPXK/IEHHBIM K03 QULIIIEHTOM
konBepTauuu — 1 akuus Komcrap-OTC Gyner obmeneHa Ha 0,825 akriuit
MTC. YBenomiieHre 0 TIpOLieiype KOHBePTALUK OyZeT Pa30CIaHO
nepxxartesnsiMm GDR Komcrapa 28 deBpasis Tekyiero roza.

Poccuitcknin pbiHok

MHeHue 3kcnepra: «<HoBocTb
OXWAaeMa v He OKaXeT
CyLLLECTBEHHOrO BO3AeNCTBUA

Ha KoTupoBKu KomcTap-OTC.

B HacToAwee BpeMs Mbl 0TAaEM
npeanoyTeHve akumMam
MaTepyHCKOM KOoMNaHuu
Komcrapa — MTC.
®yHpamMeHTanbHaA Hef0OLLeHKa
aKkumin MTC, a TakXe 0XKuaaHUA
BbICOKMX AnBMAeHA0B 3a 2010 roa
(nporHo3 — 16,6 py6.) AOMKHbBI
OKa3aTb NOAAEPXKKY ee
KoTupoBKaM. Hawa LeneBas LieHa
coctanset 285 py6. 3a akumto
KoMnaHuu. B To e Bpema
BNIOXeHusA B akuuu KomcTtapa
CBA3aHbI C PUCKOM NONTy4eHUA
HeNMKBUAHBIX Bymar Ha HeKoTopoe
BpemsA. BoamMoxHa cuTyauma, Koraa
yxe GyayT npeKpalleHbl Topru
HbIHELWHVMW aKLMAMU KOMMaHWW,
a akumu MTC, B KoTopble GyaeT
npou3sBejeHa KoHBepTaLuma Gymar
KomcTtap-OTC, elue He HauHyT
TOProBaTbCA KaKoe-TO BpeMaA», —
pestomupoBan aHanutnk UK BKC
Wpuna MeHknHa.
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Jlnpepbl pocta 1 nageHusA

NPEAbIAYILNA JEHD

MNatHnua, 25 pespana

Topru B nepBoi NONOBUHE AHA NPOXOAUAN
B 3epKafibHOM OTPaXKeHUW YeTBepra.
Hedrerasosble 6ymara npuHanmcb
0TpabaTbiBaTh IOKaNbHbIV CAVB, @ BOT
MeTannypru u 6aHKM HanpoTuB
yCTPEMUANCH 3a (bloyepcamMu Ha UHAEKChI
CLUA. OpHaKo 3aBeplunnacb NATHULA
COBEpLUEHHO B pyc/ie APYroro cLeHapus.
BonbwmHcTBO GyMar cerofHs 3akpbiioch
B nitoce. JinaepamMu pocta B NATHULY Gblau
metannypru: Cesepctanb +5,17%, HIMK
+5,74%, Hopunbckunin Hukenb +4,22%.
BaHku Toxe He oTctaBanu: BTB +3,9%,
C6epbaHk +3,23%. Xyxe pbiHKa cebn
4yBCTBOBa/IM 30/10TOAOGBITYMKY, KOTOpPbIE
OCTannCh Ha 060YMHE 3a CYET CHUKEHUA
KOTMPOBOK Ha 30/10T0. TexHuyecKasn
kaptuHa MMBB 3a oT4eTHbIN nepuog
NOMeHsANach He TaK KapanHanbHO
OTHOCUTE/IbHO HEKOTOPbIX OTAENbHbIX
¢duwek. MHaeke MMBB Bcto Hegento
ABUrancA B HUCXOAALLEM Avana3oHe

1 VWb B YETBEPT BbIPBAJICA U3 HEro BBEpX,
HO YITU B OTPbIB OT COMPOTUB/IEHNSA YXKe
He cMor. TeM He MeHee, Bonpoc ocTancs
OTKpbITbIM. Ha cnepyiolleit Hegene
BO3MOXXHa pa3BA3Ka 3TOro CLeHapus.
WBan KanycTtaHckuii, skcnept

BKC 3kcnpecc

MPOLWEALIAA HEAENA

HINMK ao (128,1 py6.) :
CesCr-a0 (529 py6.) :

Pocten -ao (153,5 py6.) :P
IMKHopHuk (6857,76 py6.) :
BTB ao (0,0986 py6.) |

CGep6aHk (100,34 py6.) |
®CK E3C a0 (0,398 py6.) |
YpanCsMU-ao (1,502 py6.) wk

AapodnoT (71,25 py6.) :L
Pyclugpo (1,47 py6.) :
MTC-ao (249,49 py6.) |

Masnpowm ao (209,3 py6.) :

CyprHdrs (33,077 py6.) :
TatHoT 3a0 (172,25 py6.) :L

PocHe ¢Tb (272,17 py6.) :
Tasnphe s (153,62 py6.) |

Montoc3onoT (1692 py6.) :

-0.94%

-4.0%

| |
| |
-2.0% 0.0% 2.0% 4.0% 6.0% 8.0%

Bonpekw 3ameTHOMyY nogbeMy LieH

Ha HedTb aMepUKaHCKIe PbIHKK Havyanu
Pe3KOo CHUXXaTbCH, MOMYTHO OTbIFPbIBas
TeXHUYeCKyto nepeKkynieHHocTb. Ha atot
(haKTOp OTeyecTBEHHbIE PbIHKW B LIeJIOM
He 06paTnnM BHUMaHWe, YTO NLIHWUIA pa3
NOATBEPXAAeT IKOHOMUYECKYO
OPUEHTNPOBAHHOCTb POCCUICKON
3KOHOMUKM.

Bymaru Ha 3Tol Heaiene pasgenuanck

Ha ABa ppoHTa. Te, KOTOpbIE HanpAMYyo
3aBUCAT OT HepTU — peann3oBany BOJIHY
B3pbIBHOrO POCTa Ha oHe noAbeMa LieH
Ha «4epHoe 3010To». MeTannypru n GUILKN
6aHKOBCKOro CeKTopa ToproBannch

c ornagkoit Ha LLTaTel. Cpean oTAeNbHbIX
(uLeK cToMT BblaenuTb [a3npom, KoTopbii
B YeTBepr 3apabotan 6onee 5%. Takxe
PocHedTb, AepxaBLuasnca Bclo Heaenio
0COGHAKOM 1 0GHOBMBLUASA ABYXNETHNE
MaKcMMyMbl. K HeraTMBHbIM repoAM cTouT
OTHecTV A3podOT, KOTOPbI NONHOCTbIO
BblpaGoTan Becb NoTeHumMan purypbl
«ronoBa-nneyu.

WBan KanycTtaHckuii, skcnept

BKC 3kcnpecc

G006

lFasnpHe b (153,62 py6.) \r
Fasnpom (209,3 py6.) wk
PocHe Tk (272,17 py6.) [
NYKo#in (2006,01 py6.) |

TatHe diTi (172,25 py6.) |
MontocsonoTo (1692 py6.) \r
HMMK (128,1 py6.) ;
Cesepcrans (529 py6.) [
BTE (0,0986 py6.) |

MTC (249,49 py6.) |
Pycluapo (1,47 py6.) \r
Aapodnort (71,25 py6.) [
©CK E3C 20 (0,398 py6.) |

YpanCs-U (1,502 py6.) | -3.47%|

PocTtenekom (153,5 py6.) : -3.88%

-7.0%
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TexaHann3om ro pbIHKY

MatHnua, 25 dheBpana

MMBB

MatHnua, 25 dhespana

CBEPBAHK

B naruuny nuxagekc MMBB B nepBoii [10JI0BMHE TOProBo¥i
ceccuy KoHconuauposascsa nozg 200-4acoBoi cpefHei

Ha 1725. Kax u oxuganocs, faaable no BBII CIIIA, xoTa
U He ZIOTSAHYJIM [I0 IPOTHO30B, CTaJIU CUJIbHBIM ApaiiBEPOM
pocra. nnekc MMBE nerko npeoposnen 6iikaiime
COIPOTHUBJIEHUS 1 3aKPbLI JieHb [0]] ypoBHeM 1750.

HoBas Henen1 HAYHETCS € TEXHUYECKOro OTKaTa Ioce
PEe3KOro pocTa, HO MOTeHIUAJ IPOJOJIKeHHUS ABMKEeHNS
coxpaHsercd. brkaiimas nognepxka Ha yposHe 1740.
Crenyromasi nesib GbIKOB [0 nHIeKCy MMBB —
HUCXOAAMMA TpeH/ Ha 1765, a fanblie yxe rofjoBble
MakcuMyMbl Ha 1788. Ha iMHaMuKy TOProB BIHsIHUE
OKa)XeT MaKpO3KOHOMHUYecKas cTatuctuka us CIIA.

Erop TapaceHok, sxcnieptr BKC Bxcmpecc

1747,72

+1,90%

1750/1765/1780
1745/1732/1725

Llena no 3aKpbITUIO

N3mMeHeHMe 32 feHb

Bavkanimne ypoBHU CONpOTUBAEHUS
Bavxanwme ypoBHM NoAAEPKKU

KotupoBku CoepbaHKa IPOOJIKAIOT BOCCTaHABIUBATBCH.
IMonHoueHHOH Koppekuuy Ha Wall Street He MoxeT

Ha IJaHHBI MOMEHT [TOCIIOCOBCTBOBATE /lake HeraTUBHASA
cratuctyka 1o BBII. Mexzy TeM, B TEXHMYECKOM IIaHe
KapTHHA B aKLUAX POCCUICKOr0 KpeUTOpa Ha4ylHaeT
yJy4IIaThCA. B yacTHOCTH Ha AHEBHOM TaiiMdpeiime 6bL1a
HakaHyHe cOpMUpOBaHa pa3BOPOTHAs CBeva,
TIOCTIeZICTBHEM KOTOPOH cTaso pOpMUPOBaHUE JUIMHHON
GeJIoii cBeYH, 10 MHOTUM OCLMJUIATOPAaM HabI0AaeTcs
KOHBeprenuus, B To yncse 1o MACD u RSI. Boxnee Toro,
Ha MaJIbIX TaiiMdpeliMax MOXHO 0OGHApPyXUTh Pa3BOPOTHYIO
burypy nepesepHyThIe «I'0s0Ba ITneun» ¢ BIOJIHE
3HaKOMBIMHU LlesiAMU Ha 102,5, K CONPOTUBIIEHUIO, KOTOpOe
He CMOTJIH IIPOHTH GBIKY NTapy HezieNb Ha3az.

AnbGepT Kopoes, sxcriepr BKC Dxcrpecc

LleHa no 3akpbiTUiO 100,34
N3MeHeHuUe 3a feHb +3,23%
Bawnxaiime ypoBHU conpoTuBieHns 100,7/102,5

Bavkanwme ypoBHU NOAAEPKKN 100/99,5/97.3

WNupeke MMBB namenuncsa ¢ Hayana 2011 r. Ha +3,6%. C Hayana 2011 r. goxogHOCTb
«3¢dexTmBHoro noptensa N24» coctaBuna +8,6%.

Ha mapuge BKC Skcnepm Bam docmynHbi do Yembipex nopmeesieli ¢ paznudyHbIMU cCmpame2usmu, No Kax00oMy U3 Komopbix Bbl nosyyaeme
oHaliH mopaosble pekomeHdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. http,//expert.bcs.ru/
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TexaHann3om ro pbIHKY

MK HOPWJIbCKWI HUKENb MatHrug, 25 d)eBpaﬂFI

TTocne foCTHXEHUA SHBAPCKOTO HUCXOAAILIETO TPeHAA
Ha 6500 HopHuxkesnb yBepeHHO cHOPMUPOBAT JOBOJILHO

F ¢ ouu

Lo

TIOJTHOLIEHHbII OTCKOK, KOTOPBIM IieHa o6pajiach £7 60
($eBPaBCKOro HUCXO/SIIErO COMPOTUBIIEHHSI C TOIOBBIX :; ggg
MakcuMyMoB B paiioH 6800. [ToBofioM A715 Takoro E 7500
3HAaYUTEJIbHOIO OTCKOKA MOCIY)KUJIO 3aKPhITHE KOPOTKUX -? 450
MIO3ULIMH BMeCTe C HOBOCTbIO O TOM, uT0O PenepanbHblii cyz :; :gg
CHIA B mtaTe KOHHEKTUKYT y0BIETBOPUI UCKOBOE —7 200
3aaByeHue Pycana o fonpoce cBujeTeneli U BbleMKe :? 22
IoKyMeHTOB y KoMmnanuu Trafigura mo coenkam E 7 150
nprobpetenus akiuit MK, a Takxe 106bIMYI HHBIMU -? 100
COTJIaIleHUsIM UM I0TOBOPEHHOCTSIM KOMITaHUA :; ggg
¢ HopHuxkeneM. Criop akIiMOHepOB NO-IIPe)XHEMY OKa3bIBaeT £ 350

E 900

ot

E6 600
EE 550

ZaByeHue Ha 6ymary. Taxoxe moazepxany Gymary CBouM
POCTOM ILieHbI Ha HUKeJb 10 $28200 3a TOHHY U Ha Mefib
10 $9750. OxuziaeM OTKPBITHE HEJAJIEKO OT TeKYIIUX
YPOBHEH.

EBrenmii Hem3opoB, skcriept BKC Dkcrpecc

Llena no 3akpbiTuio 6857,76 § § | | | ; ; £ 450
- - - - - - - F6 400
U3MeHeHue 3a AeHb +4,22%
Bavxariuve ypoBHY conpoTUBNeHUA 6900, 7000, 7230
Bavxariume ypoBHU NOAAEPHKKMN 6800, 6680, 6500
PYCIUIPO MAatHWua, 25 deBpans

BHemHuii GOH Ha yTPO CKIIaBIBAETCA HEMTPAJIBHO. : . . . . . . . ]
Ha npouutoit ceccuu ITITaTh 3aKpbUTUCH B wWE0ce: DOW 168
(0,51%) 1 SP500 (1,06%). ®bio4epcbl Ha OCHOBHbIE MHAEKCHI | ' ' ' ' ' ' ' i
CIIIA KOppeKTHUDPYIOTCA B KPAaCHOM 30He, B CpeZIHEM
cHxaroTes Ha 0,2%. STnonckuii Nikkei225 npu6asnser 0,4%.
Hedts Mapku Brent nepsxutcst Ha ypoBHe $113,90 ]
3a 6appesnb. PycI'uzipo B HATHULY HPOAODKIIA

L 160

[ 155

pea30BbIBATH OTCKOK ¥ BMECTe C 3TUM bymara HaprcoBasa
HeIUIOXHe MepCIeKTUBHI 17t 6bIKOB GopMaiueit
HepeBepHyTas «roJIoBa-Iuleyr» ¢ TMHYed men Ha 1,465

u iHoM Ha 1,411. Cerozits ObIKM TPOJOJIKAT ABUTAThCS

B PaMKaX BBIIECKA3aHHOH (POPMAITUH C TIePBBIM OPUEHTHUPOM |

5 T T T T T T T
Ha 1,51. B nieiom durypa nepeBepHyTas «roJoBa-Iiedrs : ; ; : : : ; ; 140
He [TPOTMBOPEYUT HbIHEIITHEMY Me/IBeXbeMy CLieHapHIO. ' ' ' ' ' ' ' [
OnuHaxo eciu Gymara joiziet o otMetku 1,49 u nasnee [ 135

3aBepIIMT MaHeBp MPOGOeM YPOBHSI, TO OCHOBHOM MeJIBEX Ui
CLleHapUU OCTaHeTCS B IPOIIIOM.

130

HMBan KanycrsaHckwuii, sxcriept BKC Dxcrpecc

: [-4 000 000
1 1 1 1 | 1 1 [-3 000 000
LleHa no 3akpbITUIO 1,470 ; ; ; : ; ; ; s
i e bbbl [
N3meHeHue 3a aeHb +1,31% il il I:|lm||.||J|||II:||.-...|||||I||.I Ll ! II|I|I||||III!IlmII||l||||I|:||.||“ Lo
Bavxaiimne ypoBHU CONpOTMBIEHUA 1,49/1,50/1,535
Bavxkariwme ypoBHM NMOAAEPKKN 1,454/1,41/1,40

G000
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[lone3sHble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 15-28 qJeBpaJ'IFI
30000 1420.00
29500 - 1410.00
29000 1400.00
L
28500 - 1390.00
28000 - 1380.00
27500 + 1370.00
15.02 16.02 17.02 18.02 21.02 22.02 23.02 24.02 25.02 28.02
I Hedore Brent - --e-..Hukenb —— 3onoto
HecKosbKo CHU3UAMC BONHEHUA UFPOKOB MO MOBOAY CbIPbE N3M% n3M. $ LIEHA. $
cuTyaumm Ha bavkHem BocToke, paBHO Kak 1 cHU3Mnach
BOJIATW/ILHOCTb B LIEHAaX Ha CbIPbeBbIE aKTVBbI, OTHOCUTESILHO Cepebpo 3,08 1,00 33,45
ToproB yeTBepra. Tak oueHKa MexayHapoaHoro
3HEPreTUYEeCKOro areHTCTBa, 03ByYeHHasn B YeTBepr (B niaHe 3onoto -0,42 -6,00 1409
HepocTaTKa A06bIYM He(TW Ha pbiHKe 13-3a GecrnopaaKoB o
B JInuu B pasmepe 500-750 TbicAy Gappeneit HehTH B fieHb) I'Iannamm 2'05 16,00 798
6bina HUBenupoBaHa coobuieHnem u3 CayaoBcKoi ApaBun -
06 yBenunyeHny 5obbium coipba Ha 700 ToicAy Gappeneii B eHb. AntoMunni 0,31 8 2553
TeM He MeHee, anpenbcKue (blodepchl Ha Brent K HacTosweMy MnaTtuHa
MoMeHTy npubasunv nopsaka 2,47% — $113,86 3a 6appenb. 1,51 27 1814
Cpeaw MeTannos Ha npoLesweii Hegene HaM6oNbLIUM CIPOCOM Hukenb 1.83 505 28035
Noib30BaNMCh AParoLeHHble, B yliep6 3aMeTHO NoAeLLeBeBLNM :
NPOMBbILLNEHHBIM. B YacTHOCTM nocne cyliecTBeHHOM KoppeKLmim Meab 2,76 262 9765
BOCCTaHaB/MBAIOTCA LieHbl Ha NIATUHY, pacTylume 4-it feHb
NOAPAA; KOTUPOBKM 30/10Ta yAepaauch B A0BOJILHO KPYTOM HedTb (Bren‘l‘) 2,47 2,74 113,86
BOCXOASALLEM KaHane, U Ha AaHHbI MOMEHT ApeiidyioT B6nn3u
[IBYXMECAYHBIX 1 MOXHO CKa3aTb AaXe NCTOPUYECKUX HedTb (WT') 2,66 2,58 99,62
MaKCMMyMOB; TO Xe CaMoe MOXHO CKa3aTb Npo Cnpoc
Ha cepebpo, LieHbl Ha KOTOpOe Ha MPOLLION Hefesle 0BHOBMAN ras 3,43 0,13 4,009

30-neTHVe MaKCMMyMbI.
Anb6ept Kopoes, 3xcnept BKC 3kcnpecc

CnpasoyHas Ycnyea: EQuHbili 6pokepckuli cdem TexHonoeus «EQuHbIl Bpokepckuli Cyem» 3Ha4umesibHO ynpowjaem o0Ho8peMeHHyto pabomy
C HECKO/IbKUMU (hUHGHCOBLIMU UHCMPYMEHMamMu Ha pa3HbIX mopaosbix naowadkax. Ycayea npedocmasnsemca knuesmam BKC 6ecnnamro.
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

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 — MepcoHanbhblit 6pokep, BKC — KnbepHetunk, BKC — CTpyKTypHbIe
npoayKtbl, BKC — Craprt.

Bce npaBa 3awumiexbl, 2007-2011 © 000 «KomnaHua BKC», nuuensns OKLUB PO N2154-
04434-100000 ot 10.01.2001 Ha ocyuiecTBieHVe OpOKEPCKOW AeATENbHOCTY.
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