MEHAALAM CTIEUMATM

EXXEAHEBHbIN UHOOPMALIMOHHO-AHATIUTUYECKUN JAVAMECT

BKC 3KCMNPECC

MPOrHO3 HA CETOAHA

OTeveCcTBeHHBIN PBIHOK CeroHA C OTKPBITUA BHOBb CHU3UTCS, IABJICHNE 6y,l:[€T BO

Bcex ceKTopax. ECTb jlerkas Haziex/ia Ha To, 4To GyMaru ymasiive B 5- u 6osnee,
pa3 yxe He OYZAyT TaK aKTUBHO PACIPOAABATHCS, HATPUMED CBSI3b, Psil

HedTerazoBbIx aKTHBOB. JIHAMUKA PBIHKA K 3aKPBITUI0 MOXeT ObITh 060, ITpu

CHUXKAIOINXCA 06OPOT3X ¥ IIOJIHOM OTCYTCTBHHU JTUKBUJHOCTHU PE€3KO BO3paCTaEeT

BOJIATUJIBHOCTB.

EBrennii TynuKuH, cTapmuii GMHAHCOBBINA coBeTHUK VK

«BpokepkpeauTcepBuc>

GAKTOPbI POCTA
PocT dblouepcoB Ha aMeprKaHCKMe MHAEKChI

GAKTOPbI NALEHUA

CHVXeHWe OCHOBHbIX METANNOB, CHXEHNE
a3MaTCKMX PbIHKOB, CHUXEHVE aMepUKaHCKUX
VHAEKCOB, CHXeHWe LieH Ha HedTb, A[IP Ha
poccuiickue GULLIKM 3aKPbILINCH HUKE IOKaNbHOro
pbIHKa

TOPTrOBbIE MAEN N PEKOMEHAALMW

CTOB BHC - NPOrHO3b! - 0B30PbBI * MHEHWA IKCNEPTOB « CTATUCTUKA - TEXHWUHECKWIM AHANK3S - HOBOCTH - POCCHMICKMIA PbIHOK LIEHHBIX B¥M
AT = 3APYEE(H,
IE PbIHKY .
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Baw ¢mHaHCOBbIV COBETHMK

BHYTPUAHEBHAA TOPTroBaA

CeroAHs UMeeT CMbIC/ BO3/epXKaTbCs OT
cnekynauunii. Ho MOXHO PUCKHYTb 1
nonpo6oBatb KynuTb tbtodepc Ha CoepbaHk
(SRZ8) Bckope nocne oTKpbITUA, eC/n LieHa He

oKaxetcA HuxKe 24.61. Llenb - 27. Cton - 24.5.

Anekcanpp Ya6aHos, s3xkcnept BKC
SKkcnpecc

(+ <« =]
CtAHb UHBIM

HA ®OH/I0OBOM PLIHKE

CPEAHECPOYHbIE TEHAEHLUNN

@PyHpaMeHTanbHanA OLeHKa 1 TeXHUYecKoe
COCTOAHYE PbIHKa ceiyac He ABNAITCA
onpeaenaowWwmmn paxktopamu. MpeanpuHaTbie
®PC v MMpoBbIM cO06LLECTBOM Mepbl AN1A
pewenus npobnem B 6avkaiee BpeMs MOryT
OKa3aTb NOAAEPXKKY PbIHKY. EcTb BepoATHOCTL
topmMunpoBaHuA B GnnKaiiluee BpeMa AHa Ha
poccuiickmx OHAOBbIX NNoLaAKaX.
Amutpuin CaBueHko, skcnept BKC 3kcnpecc

AOJITOCPOYHbIE UHBECTULUUN

3aMeaneHNe TeMMNOB POCTa OCHOBHbIX
3KOHOMUK MUpa fieNaloT PbIHOK MeABEXbYM.
PucK fonrocpoyHbIX MHBECTULMI BCE Xe
6y/ieT KOMMNeHCKPOBaH 3HaYNTENIbHbIM POCTOM
B NepcneKTMBe noayroaa-roaa.
PyHaaMeHTaNbHO poCCcUiiCKan 3KOHOMMKA
0CTaeTcA NpuBNeKaTenbHOM.

Amutpuit CaByeHkKo, skcnept BKC
kcnpecc

BKC Skcnpecc

lMepen TeM, Kak NpUHATbL TOProBoe peLleHne, NOCOBETYICA C

10 obo3pesameneli! 10 aHanumukos! 8 uHgopmayuoHHbIX neHm! lemanbHbil NOUCK No
ompacnam u smumermam! Hosocmu 8 cmpaHe u 3a pybexcom! http.//www2.bcs.ru/analyt
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Torn Topros: pbIHKM AMepuKin

CPEOA, 22 OKTABPA

VikacHbit order Wachovia, 1 spamMatrdeckoe cokpaiieHve notpebieHus
TOIUIMBA BHOBb YKA3aJIU PHIHKY Ha PUCKU 3HAYUTEJbHOTO COKPALIeHHUsT

axoHoMuKu CIIIA. Ha 3ToM (oHe CHIKeHHe 10 OCHOBHBIM MHZEKCAM BBIIIUIO 33
npezeinsl 5%. [lepernosiox B 6aHKOBCKOM CEeKTOpe BbiAascsi Oaropapst 6aHKy
Wachovia, kotopstit mosyunn B 111 kBaprase 2008 roaa yosiTok B pasmepe $2,23

Ha akuuo. Oxuzascs yObITOK B pa3Mepe 2 IeHTa Ha aKuuio. I1o utory aus

CBOJIHBIN MHIEKC prHAHCOBOTO cekTopa S&P Banks rmokasain nazenue Ha 5.04%.
ITocne BBIIUIM OTYETHI TeJIEKOMMYHUKallMOHHON KoMnaHuu AT&T, koTopas

TOJIy4uJIa YUCTYIO IPUbbLIL $3,2 MIIPA., WK 55 LIEHTOB Ha aKLHIo.

OneparponHas npubsutb AT&T cocraBusia 67 [IEHTOB, BMECTO OXHUAABIIAXCS 71

neHra, 1 akiuu AT&T ynanu Ha 7.58%. 3HauuTeIbHOe NajieHye cIpoca Ha
TOILTMBO TIPUBeEJIO K pocty 3amnacam Hegru B CIIIA v mazieHuo ieH Ha HeTh Ha
5%. B aTOM CBeTe He Bbl/iepyKaiyi HaNpshKeHUs akuuy Exxon, pyxHyBuive Ha
9.69%. [Ipyroii npesicTaBUTENb CHIPLEBOTO ceKTopa - Alcoa - pyxHyn Ha 13%.

He6onpmum nosutusom 6611 otder ConocoPhiliips, mony4unsiueit ynctyo

npubbLTh $5,2 Mipa., win $3,39 Ha akuuio. Oxuaasach NpUbkUIL B pacyeTe

$3,06 Ha akuumto. Ha cerofiHs 3aKpbITHe aMepPUKAHCKUX IUIOIA/IOK OKaXeT

ZlaBJieHHe Ha POCCUNCKUI PHIHOK, KOTOPBIM BEpOATHO OTKPOETCS B
3HAYUTEIbHOM MUHYCe.

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcnpecc

MUPOBbIE MHAEKCDI

WHAEKC 13M, % M3M  3HAYEHVE
PTC -7.17  -51,4 665,78
PTC-2 -3,29 -2794 820,13
MMBB -374 -2439 628,12
MMBB-10 -2,48 -2855 112338
NIKKEI 225

(7:00 MCK)  -5,85 -507,70 8166,99
HangSeng

(7:00MCK) -461 -657,7 13608,89
NASDAQ -4,77 -8093 1615,75
S&P 500 -6,10 -58,27 896,78
Dow Jones  -5,69 -514,45 8519,21
BOVESPA  -10,18 -3973,7 35069,73
IPC -7,01 -1415,9 18787.34
FTSE 100 -4,46 -188,84 4040,89
CAC 40 -5,10 -177,22 3298,18
Xetra DAX -4,46 -213,34 4571,07
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TPAOUK M3MEHEHUA MHAEKCA DJI, NEPUOA: 1 AEHD.

AMEPVNKAHCKWE JEMO3UTAPHbIE PACMTCKW, ADR (CLUA)

-|ls200

SMUTEHT U3M, % LIEHA LIEHA 1 AKUMU V3M. K MMBB, %
nykomn -12,50 30,1 30,10 7,92
Hop Hukenb -5,00 6.65 66,50 -15,35
Poctenekom -24,66 24,44 4,07 -41,67
CyprytHI -2,86 5.1 051 2,45
[asnpom -12,79 15 3,75 -8,22
[a3npoMHedTb -9,47 8.6 172 0,14
MTC -19,90 31,32 6.26 31,23
Bbimnenkom -18,51 10,08 40,32 -
BTB 3,04 2,37 0,0012 2,14
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TEKYWMWE PEKOMEHAALNN

O)KVIﬂ,aEM ble coObITUA o fowonere
Nykoiin Mokynatb
MK Hop.Hukenb Mokynatb
OAO "TaTHedTb" ony6nMKyeT GpUHAHCOBYIO OTHETHOCTb 3a NepBoe nonyrogne 2008 roaa no US P y
Y Y Yy p y
GAAP [asnpom Mokynatb
0AO "OXK "YpanXum" npeactaBuT pesynbTatbl no MC®O 3a | nonyroame. PocHethTb MokynaTs
LB P® nposeaet ayKuMoH no npegoctasneHnto 6e33anorosbix Kpeamtos Ha 400 Mapa py6. ABTOBa3 Mepecmotp
DoHp copencTBuA pedopMmpoBaHuto KX pasmecTut Ha 6aHKoBCKUX Aeno3uTax 21 mapg py6 4yTn3 Mepecmotp
CocTouTcs BHeodepeaHoe cobpaHue akumoHepos OAO "UHtep PAO E3C'". Bumm-Bunab-flanH NepecmoTp
BbimMnenkom Mepecmotp
CEFrOAHA NPOBOAATCA YYEBHbIE KYPCbl CEFOAHA NleBeaancKuii Mpoaasathb
BECIMNJIATHbIE CEMAHAPbBI B
rOPOJAX Yunm penatb feHbru HMJIK Mepecmotp
Mocksa, ACTpaxaHb, KGBaHb, BecnnamHbili 03HaKomMumenbHbIl CeBepcranb Mepecmotp
= ceMuHap 018 HAYUHAKWUX UHBECMOPOB
OpeHﬁgpr, PsasaHb, CaHKT: Banuka Mokynars
neTep Yypr, CapaTOB. yq)a Kypcbl nposodsmces 8 Mockse 8 oguce P n
HOY Yu4e6Hbiti yenmp bKC. Bpems u OcTeneKom epecmorp
Bpems u mecmo nposedeHus Bel Moxeme p o by
ymoyHUMb Ha catime y4e6Ho20 Mecmo nposederus Bbl Moxeme YpancessbuHpopm Mepecmorp
yenmpa BKC ymoyHums Ha calime Yye6Hozo yeHmpa
bes. ru/school BKC Komctap Mepecmotp
T www.bcs.ru/school
e MTC Mepecmotp

TMonHbIl cnucok pekomeHOayuli u yenesbix
yposHeli MOXHO noslyyums Ha calime BKC

IKcnpecc.

Knuenmsi komnaHuu Ha mapuge «bKC
[lepcoHanbHbIl 6pokep» umerom
BO3MOXHOCMb OPOPMUMb NOONUCKY HQA
pacwupeHHbili cnucok pekomeHOayuli u
nosHbIl HAGop AHANUMUYECKUX Mamepuaaos
komnaHuu BKC 6ecnnamHo.

MaKpo3KoHOMMYecKan CTaTUCTUKaA

BPEMA OXWIAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHWE 3A
(MCK) CTPAHA NHAVKATOPBI SATEPVIOA 3A TEKYLLMI NEPUOA, MPEALIAYLWMI NEPUOL
12:30 | BenukoGpuTaHus PosHuuHble npoaaxu - Retail Sales ceHTAbpb N/A 1.2%
. HoBble npoMbiLlLieHHble 3aKasbl - -0.3% m/m 1.0% m/m
13:00 | Esposona Industrial New Orders asryer 3.8%r/r 1,6% r/r
16:30 | CLLA KonuyecTso 3asBOK Ha noFo6me no | 3aHeaenio Ao 475 000 461000
6e3paboTuue - Jobless Claims 11 okTA6pA
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

Cpena, 22 okTa6ps

FA3MPOM CHOBA OTYUTAJICA NYYLUE OXXUAAHUN

Yucrast mpubbUTh Tasmpoma , paccunrannasi mo MC®O, B I kaprane 2008
rozia Berpocia 1o 286.05 muuiuapza py6ieit ¢ 217.14 mumuapza py6ieit 3a
aHaJIOTMYHBIH ITeproj IPOLIJIOro roaa. Beipydka Beipocsa 10 902.94
muuapza py6ieit ¢ 611.53 Musuuapza, onepannoHHast IPUGBLUTH - 110
365.63 mMimapza py6aeit ¢ 209.79 munnuapza. Yucrsiii gosr Fasmpoma ¢
Hayvasa roga Ha 31 mapra 2008 rozga coxparuics Ha 10% o0 1.103
TPUILIHOHA Py6IIei.

Poccuitckuit ppiHok

MHeHue 3KkcneprTa: "B oyepesHoi
pa3 lasnpom onybavkosan
oTtyeTHocTb no MC®O Bbiwe
OXWAAHWIA, - KOMMEHTUpYeT
aHanuTuk ®I BKC Angpeit
Monuuwyk. - Yneraa npubbinb
Bblpocna Ha 30%, peHTabenbHOCTb
no EBITDA yeenunuunacb ao 46.7%.
O6bem 3KcrnopTa B AajibHee
3apybexbe yBenuuunca Ha 34%,
npoaaxw B P coxpaHunuch Ha
ypoBHe nepsoro kBaptana 2007,
Npy 3TOM BbIpy4Ka OT NPOAAX B
Poccum Bospocna Ha 27.5% 3a
CYeT pocTa BHYTPEHHUX LieH.
Ony6iMKoBaHHas 0TEYHOCTb
3HAYUTESbHO BblIlLe OXXUAAHWI
pbiHKa. Mbl nonaraem, yto B 2008
ropy Fa3npoM NoKaxeT oTAUYHbIe
pesynbTathl Gnaroaaps 6onee
BbICOKWM 3KCMOPTHBIM LieHaM 1
POCTY BHYTPEHHMX LieH Ha ras.
LleHbl Ha oNTOBbLIN ra3 ans
NpOMbILL/IEHHbIX NOTpebuTenei B
Poccum yBennunnuce Ha 25%, a
3KCMOPTHbIE LieHbl NPeBbICUAN
$500. B nocneaytowme nepuogbl
MOXHO OXWAATb OTANYHbIX
pe3ynbTaToB 3a CYeT pocTa
3KCMOPTHBbIX LieH. B nepsom
kBapTane 2008 roaa skcropTHas
ueHa 6bina Bcero Ha 18% Bbilue
aHanornyHoro nepuoga 2007
roga"

KAMA3Y TOCCPEACTBA HE HYXHbI, B HUX HYXXAAIOTCA Ero

NOKYNATENN

KAMAB3 17 okTs6ps moAnuMcas KpeAUTHOE COTJIallieHre Ha TOJydeHre 3-X
JIeTHEro CUHAMLMPOBAaHHOTO KpeauTa Ha CyMMY 135 MJIH. eBpO €O CTaBKOM
EBPUBOP+3,5% rogoBbix. 06 3TOM KOMITaHHUS COOOIIMIA CETOAH, 22
OKTSOPSI.

OpraHu3aTopamMu KpeuTa BbICTYIINIIY UIECTh GAHKOB, B UX YKCIIE:
CITIBANK, BNP PARIBAS, COMMERZBANK, ING BANK, NORDEA
BANK, BSGV. ITepBblii TpaHiI Ha cyMMy 123 MJIH. eBpO IJIAHUPYeTC
HOJIy4uTh B Grrpkaiinee Bpemsi. CpezicTBa OyzyT HAlpaBJIeHbI Ha
¢$rHAaHCUPOBaHYe MHBECTUIMOHHBIX IPOEKTOB, peprHAHCUPOBAHKE
KPaTKOCPOYHBIX GAHKOBCKUX KPEAUTOB U IPyTHe KOPIIOPATHBHBIE LIEJH.

Poccuiickuin pbiHoK

MHeHue 3kcnepra: CeBacTbAH
Ko3uubiH, aHanutnk O BKC,
cyutaert, yto KAMA3 B3sn no
CerofHALHUM MepKaM A0CTaTO4YHO
JelueBblil KpeauT. «Ecnun yyecTb,
YTO cenyac npeanpuATnA
peanbHOro CeKTopa BHYTpU
Poccum MoryT KpeputoBaTbea NoA
16% ropfoBbIX pybnsx, To KpeauT
KAMA3a Ha 3ToM doHe BbIrnaanT
OYeHb NPUBEKATENIbHBIMY, -
rOBOPUT OH.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

Cpepa, 22 okTA6pA

"ASPO®JIOT" XOYET NOMNOTUTb "CUBUPb"

"A3poGIIOT" IPOCKT ¥ TocyaapcTBa GIOKIAKET aKIii aBUaKOMITAHIN
"Cubupp". Tenaupextop "Aapodiora” Banepuit OKyJI0B HaIIPaBII
MUHHUCTPY TpaHcmopTta Yropio JIeBUTHHY MCHMO C TPOCLOOI TepesiaTh B
npsAMOe yIpaBJieHre KOMIIaHUY TIPUHaZIeKaliie rocyaapeTy 25,5% akuui
aBUaKoMIaHuy "Cubups".

Poccuitckunin peiHok

MHeHue 3kcnepTa: Kak
rOBOPUTCS, KPU3NC 3TO HE TONIbKO
6onbLune Npobnembl, HO 1
Gonblune BO3MOXKHOCTU. A3podioT
pewun HarnAaAHo 3T0
NPOAEMOHCTPUPOBATH 1 YKPenuTh
CBOW MO3MLIMK, KaK OCHOBHOIO
nepeBo34KKa. YunTbiBas
aKTUBHOCTb AapodnoTa, ecTb
NOAO3PEHWS, YTO KPU3NC NOBAUAN
Ha Cnbupb 1y Hee MoryT ObITb
npo6eMmbl, YTO ¥ CMOABUINO K
TaKuUM AeiCTBUAM, -~ OTMeyaeT
Amutpun LWnwos, pykoBognTenb
rpynnbl 3KkcneptoB BKC
Skcnpecc.a

OKA3bIBAKOT BINAHWE HA PbIHOK

BAHKWU HAYAJIU NONIYYATb ANINHHBIE AEHbIU

C6epbank PP nosyuun nepselii TpaHII cy60PANHUPOBAHHOTO KPEJIUTA OT
LIB P® B pasmepe 150 miipza. py6. Bcero CoepbaHKy MOXKeET GbITh
TpesiocTaBIeHo 3aiiMOB Ha cyMMy He 6oiiee 500 mipz pyo.

Cy6opauHHpOBaHHBIE KPEUTHI TaKXKe IpesycMoTpers! st BTB (7o 200
mipz. py6.) u Poccenbxo36anka (1o 25 Mipa. pyo6.), a Takxe IJIs APYrux
POCCHICKMX KPEJUTHBIX OPraHU3aIMi IPU COOJTIOIEHNY UMH OTIPe/ieIeHHbIX
yCJIOBHH. B cBA3M ¢ 3TUM rocyaapctso pa3mectut B BObe cpezcrsa @onza
HAIIMOHAJILHOTO 6J1ar0COCTOSTHMS CPOKOM 710 31 mexabpst 2019 roga Ha
obmyto cymmy He Gosee 450 Mipz. py6

Poccuitckuii pbiHOK

MHeHue 3kcnepra: Cuctema
NOTUXOHbKY HaunMHaet paboTartb,
npoLiecchl XoTb U C TPYAOM HO
Aswratotcs. Mepeble 6aHKW
HauMHaloT Nosly4aTb ANVHHbIE
AeHbru, 3T0 celyac OCHOBHasA
npo6nema Ha HalWX pbIHKax HeT
JJIMHHBIX A€Her, B pe3y/bTaTe He
Ha 4YTO (UHaAHCUpOBaTb
[ONrOCPOYHbIe NPOeKTbI. YunTbiBas
noc/efHI00 AMHAMUKY, Yepes
HeCKO/bKO HeJleNlb cUTyauua
MOXET HEMHOT0
cTabunnsnposartbes, - OTMeYaeT
Amuntpui Wnwos, pykosoanTenb
rpynnbl 3kcneptoB BKC 3kcnpecc.
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OKA3bIBAKOT BINAHWE HA PbIHOK

Cpepa, 22 okTs6pA

KOMNAHUU CHUXKAIOT MPOrHO3bl NMPUBLIIN

Yucras nprObLIb aMePHKAHCKOM KOMIIaHUK Amazon.com Inc., Brazeroreii
KpYyIHeHIIUM B MUpe OHJIaliH-MarasuHoM Amazon.com, 3a 9 Mecsues 2008r.
BBIPOCJIa Ha 56% U cocTaBuia 420 MITH. I0JIL. TIPOTHMB IPUOLIN B 269 MITH.
JI0JIL., TIOJTy4eHHOH 3a aHaJIOTUYHbIN Iepyuozi roioM paHee. Takas
uHGOpPMALUSA IPUBOAUTCS B PaCHPOCTPAaHEHHOM CerofiHsl GMHAHCOBOM
oT4eTe KOMIIaHUY.

Poccuitckunin ppiHok

MHeHue 3Kcnepra:

Akunm Amazon.com Inc. ynanu Ha
13% Ha doHe oNONHUTENBHOFO
COOG6LUEHNA MEHEAKMEHTA O TOM,
YTO NPOrHO3bl NPUGLIK NO
KoMnaHuu GyayT nepecMoTpeHbl B
CTOPOHY CHWXXeHus. B uenom ato
MOXHO Ha3BaTb «60Ne3HbIO»
TeKyliero nepuoaa otyeTHocTn. B
LiesIoM KaTacTpoduyecKmx
pesynbraToB (Kpome Wachovia)
PbIHOK He BUAEN, HO MPaKTUYecKn
KaXKaas KOMNaHUA roBOPUT O
CHWXXeHWUM nporHo3a npubbinu. 31o
1 He HpaBUTCA UHBECTOpaM,
KOTOpble NPoAaT PbIHOK CO
CKOPOCTbIO CBETA, - KOMMEHTUpYeT
3kcnept BKC Skcnpecc AmMutpuin
CaBueHKo. - B uenom, ecin
YYMTbIBaTb NPOTrHO3bl CHUKEHUA
BBI Ha IV kBapTan, To pe3koe
CHW)XEHWe NporHo3a pe3ynbTaToB
KOMMNaHWit He yAVBUTENbHbI.
Ceityac Ha nepefHWi1 NNaH BbINAYT
nporpamMMmbl COKpalLeHus
pacxofoB, YTO U NOATBEPXKAAET
npouecc, nayLuii Hanpumep B
General Motors Corp. (GM).
KomnaHua paccmatpusaet
BO3MOXHOCTb NPOAAXMN CBONX
nozpaszaeneHunin (nocTaBLiMKa
asTo3anyactent ACDelco). Panee
GM coobLan o TOM, 4To HamMepeH
136aBUTbCA OT PAAA aKTUBOB ANS
YKpenneHua Kanutanusauuu
KoMmnaHun. KoHuepH xaet
noKynaTens Ha U3BECTHbIN GpeHs
Hummer, a Take paccunTtbiBaet
npoAaTb NPON3BOACTBEHHO-
TexHu4eckuit LeHTp B CtpacGypre,
®PpaHuma.

Camble csexue Hosocmu. KoMnemeHmHble KOMMeHmMapuu. BcecmopoHHaAs aHanumuka.
BbKC-3kcnpecc. Baw 6unem do cmaryuu lNpubbiib.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

Cpena, 22 okTs6pA

MNapenne B AMepuke, nposan Asun, HedTu,
(hbloyepcoB, naoxme oT4ETbI - BCE 3TO
OYeHb HeraTMBHO CKa3bIBaioCh Ha
KOTMPOBKax Hawwwux ronybbix puwek. Naes
0 B/IMBAHWUM CPeACTB rOCYAapCTBOM KaK-TO
oToLa Ha BTOPOW NnaH. Beiwen
3ameyvatesibHbIi OTYET Masnpoma 3a | KB.
Bce ocHoOBHble NoKa3saTenu okasanuch
Nydlle 0XUAaHWNIA, Of(HAaKO yTonaloLwui
cnacéH He 6bi1. bonee Toro, BbirnAaen
Xy>e pblHKa 1 Konner no cexktopy. Cbirpana
cBoto ponib nonemuka C. LibiraHkosa o Tom,
4TO 0XMJAETCA CHUXEHME LieH Ha ras ans
EBponbl. Pesynbtat no utory aHA - 6,36%
MuHyca. B uenom HedTAHKa najana oyeHb
aKTWBHO «6naroaaps» 06Bany KOTUPOBOK
«yépHoro 3onoTa». OulyujaeTca BaMAHNe
pacTyuiero gonnapa. HakaHyHe Bbilna
HoBocTb 0 ToM, 4To MPK CBA3buHBecTa
oTnpaBuau eamHoe nucbmo B ®CT, B
KOTOPOM NONPOCUAN NOBbLICUTb
npeAenbHbIN ypoBeHb Tapudos. bnarogaps
TaKoMy NOBOPOTY COBBITUN, LieHbl Ha
Cubupbtenekom n C3T B3netenn Ha 7-8%.
BenukonenHo ottoprosanca FMK
Hopunbckuin Hukenb, 6naroaaps ckynke
€O CTOPOHbI Y4aCTHUKOB odepTbl. AKLMA
noka3sana poct Ha 7,9 1%, xota u npoasuna
BONIATUNbHOCTb BHYTPY Ceccum.
AnekcaHnpp Ya6aHos, 3xkcnept BKC
Skcnpecc

MNPOLWEAWAA HEAENA

Pyclruapo (0,493 py6.) :
MK HH (2115 py6) |
YpanCsMW (0,318 py6.) 3
Aapodrnor (61 py6.) |
Montoc3nT (481, py6)
BTE (0,0326 py6.) |
PocHe ¢oTb (103 py6.) :
CyprHr (13401 py6)
C6epb6aHk (25,6 py6.) 3
Nykoiin (880,01 py6.) |
TasnpHdr (46,24 py6.) |
HIIMK (22,56 py6.) |
lFasnpom (110 py6.) \r 77777
TatHe dTb (34,4 py6.) :
PocTen (188 py6.) 3
CeBepCrt (102,11 py6.) :
©CK E3C (0,07 py6.) |

MTC (1285 py6.) = -12.55%

-20.0%

-9.96%
-10.26%

-10.0% 0.0%

10.0% 20.0%

Cpepna, 22 okTsa6ps

Ecnun BeayLine MupoBble MHAEKCbI
HECKOJ/IbKO MOAPOCAY, TO HALW — PyXHYIU B
ouepesHoii pas. Ewle B Hauane Hegenu
HabnopancA otckok B pamkax 10%.
OpHaKo nocne MHBECTOPbI U CNEKYNAHTbI
MPUHANNUCH C YABOEHHbIM PBEHWEM
¢uKcnpoBaTb NpubLIIb, @ BMECTe C Heli 1
OTKpbITble paHee «AnunHHbIe» nosuumm. K
KOHLlY HeAenn nageHve NpUHAI0
KaTacTpoguyeckuit xapakTep, a 060poTbl
CyLLecTBeHHo nogpociu. Mokynku 6biiu
oTMeyeHbl B PocHedTtn, Coepbatke,
[a3npome, HO NPy 3TOM XKenatoLwmx
3aKpbITb NO3ULMK NO Nt06bLIM LieHaM Gblio
CTO/IbKO, YTO, HECMOTPSA Ha ABHYIO CKYTKY,
LieHbl NPOAOCMKANMN CHUKATLCA.
CyLLecTBEHHO XyXe pblHKa B Te4eHue BCei
Hepenu Bbirnageny 6ymaru FasnpomMHedTn
1 TaTHedTK, a TaK e NpeacTaBUTENN
MeTannypru4eckoro cektopa. B natHuuy
MUHWUCTP (UHAHCOB 3aBUJI, YTO AeHbIN
rocyaapcTsa nosBATCA Ha Gupxax Ha
cneaytoLein Hepene, 0f4HaKo A1 MHOTUX,
6b1/10 YKe CAMLIKOM M034HO. Mbl nonaraem,
4TO PbIHOK Y)Xe Ha 3ToWi Hejene Mor
[AOCTVYb TOYKU MAaKCUManbHOro
neccMMm3ma, 1 B Gavkanwem Gyayiem,
NPV OTCYTCTBUM SBHOTO HEraTuBa, Mbl
MOXEeM CKOPPeKTUPOBaTLCA BBEPX.
Mapba Kyapasuesa, skcnept BKC
kcnpecc

G006

CyprHr (12,9 py6.)
MK HH (1805 py6.)
PocTen (182,75 py6.)
YpanCsMU (0,288 py6.)
Aspodnor (63,9 py6.)

MNontoc3nT (456 py6.)
BTE (0,0309 py6.)
PocHe ¢k (97 py6.)
MTC (132,57 py6.)
®CK E3C (0,077 py6.)

C6epb6aHk (26,18 py6.)
Masnpom (103,35 py6.)
Tlykoun (826 py6.)
CeBepCrT (108 py6.)

Pycluapo (0,377 py6.)
HIMMK (21,37 py6.)
MasnpHdr (43,22 py6.)

TatHe b (32,61 py6.) -42.89%

-60.0%

-40.0%

-20.0% 0.0%

24.01%
|

14.39%
|

20.0% 40.0%
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TexaHann3om ro pbIHKY

Cpeaa, 22 okTA6pA

NHAEKC MMBB

Cpeaa, 22 okTA6pA

WHAEKC PTC

YxynueHve BHelTHero GpoHa NpUBeJIO K NaJIeHUI0
poccuiickoro ponzoBOro prika. Muaekc MMBB mo uroram
IHA notepsan 3,74%, onycTUBLINCH Ha 628,12 IyHKTOB.
BosaTH/IBHOCTD Ha PhIHKAX JOBOJIBHO BbICOKA. IToJ KOHer|
TOProB Ha (OH/IOBBIIT PHIHOK MPUIILIN TOCCPEACTBA, YTO
no3sosnuno MMBB otoiiti oT MUHMMYMOB. OZIHaKO He
CTOMUT PAaCCYUTBIBATD, YTO 3a CUET BJIMBAHUN rOCYJapCTBa
PBIHKY YZAACTCS IOWTH IPOTUB MUPOBBIX TeH/eHIN.

Ha ByepanHux Toprax MH/IeKC TOProBajcs B paiioHe
nozzepxku 630 myHKTOB. CeroziHs B yCIOBUSIX emle 6ojiee
HeraTMBHOTO BHeIIHero ¢poHa MHAEKC OIYCTUTCS Ha
TOJITOCPOYHYIO TTOAZEPXKKY 570 MyHKTOB.

Poccuiickuil ppIHOK NPOAOJIXKAET UCKATh «JHO», U T7ie OHO
GyzeT CIOXHO CKa3aThb. B cilyyae HEraTMBHOTO Pa3BUTHS
cobbITHii nHAEKC MMBB MosxeT yiity Huxe Ha 500 IyHKTOB
— ZOJITOCPOYHBIM BocxoAAmui TpeHa 1998 rona.

Japbsa Kyapsasunesa, okciepr BKC Dkcnpecc
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LleHa no 3aKpbiTUiO 628,12
NU3MeHeHue 3a leHb -3,74%
Bavxanwme ypoBHM NoAAEPKKU 630,570, 484
Bavxanwve ypoBHM conpoTuBaeHNA 700, 750, 860

Ha Texymuii MOMeHT uHAMKaTop RSI Ha 1HEBHOM rpaduke
nepenpogad. MACD (12-26) Ha fHEBHOM YKa3bIBaeT BHU3.
DkcroHeHNManbHas cpeguas EMA-20 Huxe EMA-45, neHa
aKIMM HaXOJWTCA HIDKe cBoMX cpefiHuX EMA-20 u EMA-
45, 4TO /]aeT HeTaTUBHBIN cpefiHeCPOUHBIH curHal. Ha
ZHeBHOM rpaduke HH/IEKC IPOAIOJDKAET ABMKeHNUe B KaHalle
JlayHTpeH7ia ¢ nojjepxkoi Ha 600 myHkrax. PocT fosnnapa
710 HOBBIX MaKCHMyMOB OKa3bIBaeT laBJieHH e Ha UH/EKC
PTC u nuHamMuka nafieHus onepexaer ungexc MMBB. C
TOYKHU 3peHMsI JONIr0CPOYHOM: rpanuna tperza 2003 roga
ceifyac BBICTYIAeT B POJIU CONPOTUBIIeHUA-TIesn Ha 770
nyHkrax. [Tagenue poiaka CIIIA He jaeT BO3MOKHOCTH JJIst
pasBopora. CeroHs B HayaJsie TOProB Oy/IeT OTHIPHIBATHCS
cHxeHMe poiHKa CIITA Ha 5%. HakaHyHe ppiHOK CIITA
CHU3WJICA B OKPECTHOCTH 5-6%, HedTh ymana Ha 5%.
®prodepchl Ha aMepPUKAHCKKE MH/EKChl Pa3HOHAIIPABJIeHbI.
CeroziHsa ecTb NPeANOCHIIKY AJIS IPOJJOJKEHUSA CHIDKEHHUA.

IOmurpuii CaBueHko, sxcriept BKC Dxcrnpecc
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LleHa no 3akpbiTUiO 665,78
U3MmeHeHMe 3a aeHb -7.17%
Bavkanwme ypoBHU NOAAEPKKN 650, 630, 600

Bavxanve ypoBHM CONpOTUBNEHUA 750-770, 800, 950

Mugekc PTC ynan 3a 6 MecAues Ha 69,19%. 3a 6 MecsueB goxogHocTb «[opTdhens N28»

coctaBuna +2,5%.

Ha mapuge BKC Skcnepm Bam docmynHbl 0o 8ocbMu nopmeeneli ¢ paznuyHbIMu Cmpameausmu, no Kaxxaomy u3 Komopbix Bbi nonyyaeme
oH/1aliH mopaosble pekomeHdayuu 8 mopzosom mepmurane QUIK, no e-mail u SMS. http;//expert.bes.ru/
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TexaHann3om ro pbIHKY

NyKows Cpep,a. 22 0I-(TFI6pFI

B Hacrosmee BpeMs Kypc aknuit JTYKOWJIA Bo306HOBHI KOH LAST-Daily c=g80010
cHrxenue. Ha faHHbBIA MOMEHT ObICTPAsi CKOMb3SIIast
cpepusas EMA-7 nepecekna meaneHHyo EMA-14,
NIOKa3bIBaeT HarpaBieHue - BHU3. VIHaukaTop MACD (12-
NIepUOZIHbIN) NOKa3bIBaeT HanpasieHue - BHU3. RSI (14-
MepHOHBIN) HAXOAUTCS B 30He IepenpojaHHoCTy. Vicxons u3
rpaduka BUzHO: - Bikaliiee CONpOTHBIeHNe TPOXOJUT Ha
ypoBHe 892 py6eii. Biikaiimast moaiep:kka HAXOLUTCS HA _ : : _ 1
ypoBHe 846 py6neit. HeraTus BHOBb BEPHYJICS Ha PhIHKH. A S SRR SEFET| SOTIICN ety ECEOu St # [N B

2600.0C
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2200.0C

2000.0C
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\ 180000

o
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HeCcKoJbKO JIHell pOCcTa BHOBb CMEHUITHCH NajieHneM. B
pe3yJIbTaTe CerofHAIHee OTKPBITHe IIePeKPOeT Bee Te
3aBOEBaHHsA, KOTOPbIe Mbl HAGMIOAANH B TIOCTeHMe HK. Ha 00 e N B _ I
BUepANIHUX TOPraX MPOJAKH YCHIHIICh TIOCHe BBIXOZA b b e

=

1000.0C

=

ordetHoctd Wachovia, KoTopas cymmecTBeHHO OKa3ajach S e B e
xyxe oxxuzanuit. B 111 kBaprase 2008 roza yOBITOK COCTABAI S A S w
$2,23 Ha axumro. Oxuziascs yObITOK B pasmepe 2 IeHTaHA || - Y = i
AKLUI0. : : : : C oz
Jmutpuii Ilumos, sxcnept BKC Dxcmpecc e ‘“'/ ”"_“ i R R T :;ZD
2 3 4 5 6 7 8 9 10 ;

LleHa no 3akpbiTUio 880

N3meHeHMe 3a geHb -3,72%

Bavkanwme ypoBHU NOAAEPKKN 846, 800

Bavxanve ypoBHM CONpOTUBNEHUA 892, 945
BTB Cpepna, 22 okTsa6ps

B cpeny akunu BTB cuusunuce Ha 0.61%, 3akpbUIuch Ha

oTMeTKe 3,26 Koneek. CerofiHsa ceccusi OTKpOeTcs ¢ 0053

0.082----

HeraTUBOM, HO CTOUT OTMeTUTD - akuuu BTB «znepxur» 0051 =
. . 0.050- 74

KPYNHBIA UTpoK. Ha Tekymmin MoMeHT uHAKKaTop RSI Ha onsg
o 0.048 ---

1qacoBoM rpaduke HeliTpaneH. MACD (12-26) Ha YacCOBUKE oo

o 0046

HeWTpasieH. DKCIIOHeHManbHasa cpeguas EMA-20 Hike a5

0.044

EMA-45, 1eHa aKIIMKM HAXOAUTCA MEX/y CBOUX CPELHUX 043

EMA-20 1 EMA-45, 4T0 /laeT HeiATpaIbHO-HeraTUBHbINA o

cpenHecpouHblii curHai. Kpatkocpouro: Kotuposku BTEB - 004

0038
cpeny CMOTPEeJIMCh SIBHO JIy4Ile PbIHKA U MTPOJOJDKUIINA s

KOHCOJIMIMPOBAThLCA B ianas3one 3-3.35. [Ipu HeratnBHoM 0%

ClLieHapUHU TaK e CTOUT ObITh TOTOBBIM: TP06OIi 3 Komeek pt

BHU3 IIPHUBeZieT KOTUPOBKY ¢ OO0JIBIIOI BepOATHOCTBIO Ha 2.6- ez

2.5 xoneliku. ITof| KOHel| 1Hs CHOBA Pa3yMHO JKJATh IOKYIIOK 10

(KOTOpI)Ie 3aMeTHbI Ha PbIHKE B IIOCJIEAHNE YaChl TOpI‘OB) u 0028
0.027

3dKpbITHE BCE X€ BUAUTCA BbIIlIe OTMETKU B 3 KoIenKu. 0026
0025

---0.053
0.0s2
0.051
0.0s0
0.049
0.048
0.047
0.046
0.045
0.044
0.043
0.042
0.041
---0.040
00339
---0.038
0.037
0.036
0.035
----0.034
=--—0.033

--0.032
---0.031
0.030
0.029
0.028
0.027
0.026
---0.025

Ceroans ecTb TIpeAIoChUIKY A1 IPOAOJDKEHUA CHU)XEHUS.

annnn Lo

- 7241 - =
JdmuTpuii CaB4eHKo, sxcrepT BKC Bxcnpecc S

S— N =
; L N

— BTG ao [O6eem] — BTE ao[RSI)
0 Fe= i

i

k]
LleHa no 3akpbiTUIO 0,0326 : 5
0 A0
- ) — BTG an[MACD)
N3MeHeHue 3a AeHb 0,61% : . - - - -
Bavxaiiwmne ypoBHM noaaepxkn 3,27, 25
Bavxanwve ypoBHM CONpOTUBNEHUA 3.45-35,3.7, 4
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 10-23 0KTH6PF|
13500 | 860.00
13000 - 840.00
12500 | 820.00
12000
+ 800.00
11500
+ 780.00
11000
r 760.00
10500
10000 -+ 740.00
9500 ¥ 720.00
10.10 13.10 14.10 15.10 16.10 17.10 20.10 21.10 2210 23.10
s Hedoms Brent  --.o...Hukens —— 3onoTto
K ocHoBHOMY (haKTOpy nafeHus pbiHKa Cblpbf, POCTy CbIPbE U3M, % 13M, $ LIEHA. $
fonnapa, fobaBunca ele oauH. Kak cTano nssectHo HakaHyHe,
KomMepyeckue 3anackl Hedtn B CLUA Ha npownoi Heaene 3onoTo -6,33 -48,90 7233
Bblpocin Ha 3,182 mnH 6appeneit (1,03%) - fo 311,38 maH
Gappeneii. Bce oxuaani noBbilweHns 3anacos HedTy Ha 2,65 Cepebpo -5,54 -0,56 9,46

MAH Gappeneit. [laHHble GUKCUPYIOT COKpaLueHue noTpebaeHns

TOM/IMBA B YCNIOBUAX KPU3MCA, YTO NPUBOAUT K NepeoLieHKaM Meas -7,54 -337,50 41415

noHMMaHuA rnobanbHoro cnpoca Ha HedTb. B ntore HedTb Hukenb -6,57 -694,00 9863

mapku Brent cHusunack Ha 5.2%, pocturHys $65.09 3a

Gappenb. MnatuHa -3,91 -34,50 8487
OcTyanTb Npogaxm cnocobHo 3aceaaHue OMNEK B nATHULY,

HO Tenepb COKpaLuaTb 406bI4y HAAO0 CaMbIM CYpOBbIM 06pa3oMm. I'Iannanuﬁ -1 '64 _3_00 1 80_1 0
Mo utoram AHA MeTannbl o6BanuAnch. 3a NocneaHne Heaenu

370 6bII0 CaMoe cepbe3Hoe NajeHvie, KOTOpoe Mbl Habnaanm LUunHk -1,80 -20,50 111556

cpa3y no Bcem 6ymaram. OCHOBOW MPUYMHOW CTONb HEraTUBHOMO

noBesieHNA TaKKe CTa 4oNap, KoTopblil 6e3 oTabIxa H eq)Tb (Bren‘l‘) -5,20 -3,567 65,09

npopomkaet pactu. Ceryac Kypc fonnapa HaxoAMTbLCA Ha

ypoBHsax 2006 roga. PekopacmeHaMy y MeTannoB cTano 301070, He(‘l)Tb (WT') -4,99 -3,56 67,72

MeAb U HUKenb. 30/10T0 3a AeHb ynano Ha 6.33% v coctaBuno

$723,3/7p. yHu. Meap notepsina 7.54% v 3akpbinacb $4141,5 3a ras -2,28 -0,16 6,772

TOHHY. [lpaMaTuyeckas cuTyauus CKNaAbiBaeTcs B HUKene,
MeTajl CTaHOBUTCA Ge3HafaexHbIM ayTcanaepom. Ha
npoweawux Toprax oH 6e3 Tpyaa npowen $10000. Nagexve B
HUKene cocTaBnno 6.57% u gocturno $9863 3a ToHHY.

TaKe CTOUT OTMETUTB, YTO CTOUMOCTb MeAN MOXKET
3aBepLINTb 3TOT roj, PEKOPAHbIM cHkeHneM. B 1989 rogy meab
nogewesena Ha 31%, a c Hayana 3Toro roaa - yxe Ha 35%.

Amutpuir CaByeHko, skcnept BKC Skcnpecc

CMPABOYHASA
Yenyra: EaviHbiii 6poKepcKuin cHéT

Tex+Honoeus «EouHbil bpokepckul Cdem» 3HaYUMebHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKOJIbKUMU UHAHCOBLIMU
UHCMPYMeHMaMu Ha Pa3HbiX MopP208bIx naowadkax. Ycayea npedocmasnsemces knuesmam BKC 6ecniamto.
lodpobHee Ha calime bKC bpokep.
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MHeHne ynTaTenen

«HE PYBU CYK, HA KOTOPOM CUAULLB!»

CBOUM MHeHWeM no noBoAy cuTyauuun Ha pOCCMIZCKOM (bOHﬂOBOM PblHKe 4ennuTcA Hal

BKC 3kcnpecc o6bABnAeT 0
yuTaTtenb Hapruc Maxmyaosa:

HoBoM npoekte <MHEHUE

«OueHb Noy4HTeIbHASA CUTYaLUA JJIA OJHOTO U3 MaXXOPUTAPHBIX YMTATENEW». Jaxe ecan Bol He
akmyonepo I'MK HH, KOTOpEI# cieran Bce BO3MOXKHOE U HeBO3MOXKHOR TS T o TK(oM, HO. KA Bt
TOrO, ‘ITO6bI IIOMOYb aKIUSAM YIIACTh TaK HU3KO. S umero BBUAY HenocpeacTBeHHOE OTHOLEHME K
KOPIIOPaTUBHbIN KOHQIMKT, KOTOPbIN OYeHb IJI0X0 CKa3aJICsd Ha UMUJKe (oHAOBOMY PbIHKY, Bbl MOXeTe

BbICKa3aTb CBOK TOYKY 3peHUA o
KOMIIaHUH ¥ [IPKBJIEKATEILHOCTH ee GyMar. B KOHIle KOHI[OB, MBI BCe B MPOUCXOAALIEN CHTYaLMM Ha
OJIHOY JIOJKe U MOTIbITKA Y/JOBJIETBOPUTD CBOM Pa3bIrPaBIIMIACS aleTHUT 3a pbiHKe. Te MHeHuA, KoTopbie

2 o OKaxyTtcsa Ha|/|60ﬂee WHTEpeCcHbIMU

CYeT [IPYTUX aKIMOHEPOB 3aKOHYUTCSA KaK B TOM IIOCTIOBULIE «He PO AMY

1 060CHOBaHHbIMK, ByayT
apyromy ...». I Bepro B Ham peiHOK 1 TMK HH B 9acTHOCTH, TPOCTO Tenepsb ny6/MKOBaTLCA Ha Halel neHTe

«Poccuicknin GOoHAOBBIN PbIHOKY.
Muwwute n untaiite BKC 3kcnpecc.
Aapec: express@bcs.ru.

P.S. Mo Bo3mMoxHoOCTM npocbba
noanuceiBatbes (PUO, ropoa)

BCEM HYXXHO HaOpaThCs TePIeHNs».

G006
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KomaHpaa akcnepToB

AHnpapeit Cypukos
[IMpeKTop AenapTaMeHTa MHTEPHET-NPOEKTOB

ASurikov@msk.bes.ru

AmuTtpuii Wnwos Aapba Kyapasuesa AnekcaHap Ya6aHoB Esrenuii MpuxoabKo (nogrotoeka
PykoBoauTennb rpynnbl 3kcnepTos kenept BKC Skcnpece kcnept BKC Skcenpecce (ctaTucTuKa, npopykra)

BKC 3kcnpecc (MaKpo3IKOHOMUKa;  (KOPMOPaTUBHbIN (OH, TexaHanus TexaHann3 3MUTEHTOB) website6@bces.ru

CbIpbEBOW PbIHOK, TExaHanu3 3MUTEHTOB) website10@bcs.ru

3MUTEHTOB)

Shishov@bcs.ru

AmuTpuin CaByeHKo EBreHuit Hem3opos

Skcnept BKC 3kenpecc Skcnept BKC 3kenpecc

(aMepuKaHCKMI PbIHOK, a3MaTCKUiA  (KOprnopaTuBHbIN (OH, TexaHanms
PbIHOK, CbIPbeBOI PbIHOK, TEXaHaNN3 3MUTEHTOB)

3MUTEHTOB) website7 @bces.ru
Savchenko@bcs.ru
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