. PEKOMEHALVM

EXXEAHEBHbIN UHOOPMALIMOHHO-AHATIUTUYECKUN JAVAMECT

BKC 3KCMNPECC

O
ITHIUAU /I ORAOF

CFIELlI-’lAﬂMCTDB BKC - NPOrHO3

MPOrHO3 HA CETOAHA

OredecTBeHHbIE IJIOMAAKY CETOJHSA C OTKPBITUA YIAYT B OTPULIATEIbHYIO 30HY.
ITpocagxa MOXeT cOCTaBUTE 110 2-3%. JInfiepaMu IPOJAXK MOTYT CTaTh aKLUK
6aHKOB, BOJIATHJIBHOCTb B KOTODBIX B IIOC/Ie/IHEe BPeMs, HECKOJIBKO BBIIIe
06br4HOr0. TT0Z IpeccHHr MPOAABLIOB MONazyT U HedTeradoBble Gymaru, Ha GpoHe
CHIDKEHUs He(TH CerofiHs, Ha 3JIeKTPOHHBIX TOPIrax.

EBrenmii TynUKuUH, cTapmuii GMHAHCOBBINA coBeTHUK VK

«bpokepkpeauTcepBuc»>

®AKTOPbI POCTA
PocT ocHOBHbIX MeTanos.

OAKTOPbI MALEHNA

CHVXeHMe aMepUKaHCKNX UHAEKCOB, CHXKEHNe
(bloyepcoB Ha aMepUKaHCKNe NHABKCDI, CHUXEeHne
LieH Ha He(Tb, CHUKeHMe a3naTCKux nHaekcos, AJP
Ha poccuiicKme DULLIKM 3aKPbIUCh HUXKe
NIOKaNbHOTO pbIHKA.

TOPTrOBbIE MAEN N PEKOMEHAALMW

HOABPA
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Baw ¢mHaHCOBbIV COBETHMK

BHYTPUAHEBHAA TOPTroBaA

[a3npoMm: Ha oTKaTe BBepX OTKPbIBAaeM LIOPT
tbtovepca GZZ8 c uenbto 11000. Ctonbl
ob6s3atenbHbl. Hanpumep, Bobiwe 14050.
AnekcaHap Ya6aHos, sxkcnept BKC
Kcnpecc

(+ <« =]
CtAHb UHBIM

HA ®OH/I0OBOM PLIHKE

CPEAHECPOYHbIE TEHAEHLUNN

[iB1KeHe npoxoaunT NoA dnarom
CpefHEeCPOYHOT0 HUCXOAALLEro KaHana,
KOTOPbI COXpaHUA aKTyanbHOCTb AaXe nocne
pocta nocnegHux aHein. OcHoBononaratoulee
conpotuBnexue - 900 no nHaexcy PTC.
Moaaepxka pacnonaraetca Ha 650 - 600 no
nHaekcy PTC.

Amutpuir 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

NMOHEAENIbHUK, 10 HOABPA

AMepHKaHCKUH PHIHOK IOCJIe BCILUIECKA TTIOKYIIOK Ha OTKPBITUY (pUHUIINPOBAI B
MuHYyce. B Hauasie TOProB OTHIIPHIBAJIMCh HOBOCTH 11O IJIAHY cliaceHus B Kutae

(Ha OJI TPIJLIMOHA JOJIJIAPOB) U COOBMLIEH s O JOIUHAHCHPOBAHUM

crpaxoBiuka AIG, mporpamma Io CriaceHrr0 KOTOPOro Tereph PaciiipeHa 10

$150 mupa. Ho mocite oT4etoB Toro e AIG u Fannie Mae — MOXHO 65110
I0BeCUThCs. Pe3toMe - 3T0 He KOMITaHUH, 8 MSICOPYOKH /s JIEHer.

AmMepurKaHCcKoe UIIOTeyHOe areHTCTBO Fannie Mae 3a TpeTuil KBapTas OTY4UIO
9UCTBI YOBITOK B pasmepe $28,99 munnunapza, a AIG «cben» 3a 2 Mecsilia o4TH

BCe BbIzleJIeHHbIe mratamu $75 mipa. Buepa AIG cooGimumiia 0 4eTBeEpTOM

KBAapTaJbHOM YOBITKE IIOAPS/A: KOMIIaHus notepsiia $24,47 miupza. OrHaHCOBbINR
cexTop B CIIIA B IOHele/IbHUK B UTOTe TOPrOBAJICA Xy’Ke PhIHKA U CBOJHBIN
nHzieke S&P Banks notepsn 2.14%. Ak Citi u JPMorgan norepsnu 5.16% u
3.55% cooTBeTcTBeHHO. AKIMK GM IIPOIO/DKIIIM IOJIET B Ge3/{HY 1 CHU3HIINCH

Ha 22.94%. 3a Tpy [HA KanuTanu3aluys KOMIIaHUH yIiana o4ty Basoe. I1o

KOMIIaHHH yKe BCepbe3 06Cy K0T GAHKPOTCTBO — KaK HAWIyYIIKil BAPUAHT
BBIXOZIa M3 KPUTHYECKOH cuTyarnuu (HakaHyHe o6 stom mican Deutsche Bank).
@br0vepchl Ha aMepUKaHCKUe UHIEKChI TTOKA B JIETKOM HeraTuBe. CHIDKeHUe
poiaka CIIIA mpuBesieT kK HeGOIBIIOMY OTKATy Ha OTeYeCTBEHHbIX [UIONMafKaX Ha

crapre. Cerozssi B CILIA BHIXOIHO¥ [ieHb, HO GUPXU pabOTAIOT B IITATHOM
pexume.

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcnpecc
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MUPOBbIE MHAEKCDI

WHAEKC 13M, % M3M  3HAYEHVE
PTC 6,83 5196 812,58
PTC-2 0,63 429 68753
MMBB 215 1558 741,51
MMBB-10 2,76 36,53 135932
NIKKEI 225

(7:00 MCK)  -1,13 -102,42 8979,01
HangSeng

(7:00 MCK) -0,73 -107,51 14637,12
NASDAQ -1,86 -30,66 1616,74
S&P 500 -1,27 -11,78 919,21
Dow Jones  -0,82 -73,27 887054
BOVESPA 030 111,236776,27
IPC 0,78 155,31 20020,53
FTSE 100 089 3896 440392
CAC 40 1,06 36,63 350575
Xetra DAX 1,76 87,07 502553
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AMEPUKAHCKWE JEMO3UTAPHbIE PACIMTUCKW, ADR (CLLA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKUWN N3M. K MMBB, %
NiyKonn 0,33 39,6 39,60 -1,63
Hop Hukenb 3,54 10,095 100,95 -1,20
Poctenekom -1 37,57 6,26 -16,00
CyprytHI 2,50 6,15 0,62 -2,45
Fasnpom -1,77 19.4 4,85 -3,58
[asnpoMHedTb 2,92 12,35 2,47 -4,86
MTC -4,91 40,31 8,06 45,89
BbimMnenkom -9,35 14,44 57,76 -
BTb 2,43 2,95 0,0015 1,20
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TEKYWMWE PEKOMEHAALINN

O)KI/ILI,GEM ble coObITUA oTe fownere
Nykoiin Mokynatb
MK Hop.Hukenb Mokynatb
LIb P® Ha kpeauTHOM ayKumoHe npeanoxmt 6aHkam 100 mapa py6. MruHumanbHas npoueHTHanA
CTaBKa, N0J, KoTopyto ByayT npeocTaBNATLCA KpeAUTHble cpeacTBa - 9,5% rogosbix. Fasnpom [LepxaTb
Kak oxupaetca, cocToNTCA 3acefjaHne coBeTa ;UPEKTOPOB KoMnaHum «AsnanuHum Poccuuy, B PocHedTb Mokynatb
KoTopyto Bowu 10 pervoHanbHbIX aBMAKOMNaHUI. Y4acTBYIOT: 3aMAMPEKTOpa rockopnopawmm
«PocTtexHonornn» M.3aBbAno., renavpektop rockopnopauumn «<PoctexHonornun» C.Yemesos 1 Map AsToBa3 lMepecmotp
Mockabl H0.JTyxKoB.
Bb! KOS 4yTn3 MepecmoTp
KomuteT FocayMbl Mo GpUHAHCOBOMY PbIHKY NlaHMpYeT paccMOTPeTb Ha 3acelaHn 3aKOHOMPOEKT,
KOTOPbIM BHOCATCA NOMPaBKM B 3aKoH «06 06A3aTeNlbHOM CTPaXOBaHWI FPaXaaHcKoii Bumm-Bunnb-flann Mepecmotp
OTBETCTBEHHOCTU BNajiesibLieB TPaHCMOPTHbIX cpeacTsy. (12:00) BoIMMe/KOM Mepecmotp
NebepAHcKMN MpopasaTb
CEroHA NPOBOAATCA YYEBHbIE KYPCbI CETOHA HMAK Mepecmotp
BECIMJIATHbIE CEMUHAPbI B
rTOPOJAX OcHoBbl 6I/Ip)K€BOF0 Aena Cesepcranb Mepecmotp
Ha 6epe>|<H ble YenHbl, [MnamHbIl ceMuHap 015 HAYUHAWUX bantuka Mokynatb
uHBecmopos
PazaHb, Camapa, TaraHpor PocTenekom Mepecmotp
Bpems u mecmo nposedeHus Bbi moxxeme o Yy
pancBaA3bUHGOPM MepecmoTp
ymoYHUmb Ha calime y4ebHo20 n pa KTquCKV!‘M
yeHmpa BKC nOpTdJeanbIVI aHann3 Komctap Mepecmotp
www.bcs.ru/school "
TnamHeili ceMuHap 015 ONbIMHbIX MTC Mepecmotp

uHBecmopos
TMonHbIl cnucok pekomeHOayuli u yenesbix
yposHeli MOXHO noslyyums Ha calime BKC

IKcnpecc.

Kypcbi nposodamcs 8 Mockse 8 ouce
HOY Y4ebHebiti yeHmp BKC. Bpemsa u
Mecmo nposedeHus Bbl Moxeme
ymoyHumb Ha caiime Y4ebHo2o ueHmpa Knuerme! komnanuu Ha mapuge «<bKC
BKC [lepcoHanbHbIl 6pokep» umerom

www.bcs.ru/school B03MOXXHOCMb 0HOPMUMb NOONUCKY HA
pacwupeHHbIl cnucok pekomeHdayuli u

NoJIHbIl HABOP AHANUMUYECKUX MamMepuasnos
komnaHuu BKC 6ecnnamHo.

MaKpo3KoHOMMYecKan CTaTUCTUKaA

BPEMA OXWIAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHWE 3A
(MCK) CTPAHA MHANKATOPbI SANEPVOA 3A TEKYLLWI MEPUOA MPEABLIAYLLNIA NEPUOA,
. Canbpo Toprosoro 6anaHca -
12:30 | BenukobputaHus International Trade ceHTAGpPL N/A 8,2 mnpa. pyHTOB
CLIA Veteran's Day (pbIHKM OTKpbITbI)
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

MoHepenbHWK, 10 HOAGPA

YMUCTbIA OTTOK KAMUTAJIA U3 POCCUUN COCTABU B
OKTABPE OKOJIO $50 MJIPJ.

YUCTHII OTTOK KanuTana u3 Poccuu coctaBu B OKTsAGpe 0Koo 50
MUJUTHAP/IOB A0JIApOB, cOOOIIMI pescesaTesb Banka Poccuu Cepreit
Wrnarbes.

3a aBrycr-ceHTAOPb YMCTHII OTTOK KaIMTana COCTaBUII OKOMIO 33

MIJLTHAAPZAOB fojutapoB. [Ipu 3ToM B nepBble 7 MecsiieB 2008 rozia YMCThIN
IIPUTOK KanuTaa B Poccuro noctur 30 MuinapzoB 0J11apoB.

Poccuitckuin pbiHoK

MHeHume 3kcnepra: [la,
NeNCTBUTENIbHO OKTAGPb cTan
OYeHb TAXENbIM MecALeM ANs
MUPOBOWA 3KOHOMUKW. Ero utorn
CTaHOBATCA MOHATHbI TONIBKO
ceityac. Poccua He ocTanach B
CTOpOHE U B NOHOM 06beMe
npuHaAna Ha ce6a yaap. Ho ctonb
CUMbHbIN OTTOK 6blN BbI3BaH He
TONIbKO PbIHOYHBIMU MOMEHTaMW,
HO ¥ NMoBejeHNeM Halwmx GaHKoB,
KOTOpble Pe3Ko Havanu yXoAuTb B
BanioTy 1 pa3MeLyatb CPeACTBa B
3apybexHbix 6aHKax. Bce 3To
BbI3bIBAeT HEAOBO/ILCTBO Y
NpaBUTeNbCTBA, - KOMMEHTUpYeT
Amutpun LWnwos, pykoBognTenb
rpynnbl 3kcneptoB BKC 3kcnpecc.

CBEPBAHKA 3AOUKCUPOBAJ PEKOPAHBIN OTTOK
BKJNAZLOB HACEJIEHUA

B oxTa6pe OTTOK BKJIa#ioB HacesneHus 13 CoepbaHKa cocTaBu 0KoJio 80
MIIpZA Py6. (2,5% Bcex Bkiazos). Ho yixe k cepenuHe Mecsina 6aHK
«yZIOBJIETBOPHJI BCEX JKeJIAIOMKX 3a0paTh BKJIAZbI», IOCIIE YeTO MOIIes
HPUTOK CPEeACTB OT rpakaaH. OKTAOPbCKUiA 0TTOK GecnpeniesienTeH. C 1999

T., 10 JaHHbIM PoccTaTa, OTTOK 13 C6ep6aHKa ObLT ABaXBL B siHBape 2006 T.

(4,8 mupz py6.) u stuBape 2008 1. (17,2 mipxz pyo.).
Pocceuiickuin peitok

MHeHume 3kcnepra: Takne
AaHHble YAVBAAIOT, NOCKOJbKY B
ceHTAGpe C6epbaHKk n BTh
npusneknu no 13 mnpa pyo, -
rosoput akcnept BKC Jkenpece
[Amutpuin CaByeHKo, - BUAUMO B
oKTAGpe cKazancs cuHapom 98
roga u yacto nostopsemoe B CMU
CNOBOCOYETaHVE €IKOHOMUYECKUI
KpU3uc» 3acTaBUi MHOMMX
BbIBECTU AEHbIM AaXe U3
roc6aHKoB 1 NepeBecTU X B
fonnapbl. Buavmo, Mbl BuAUM elue
OAVH NpUMep TOro, YTO HaceneHune
B 60/IbLIMHCTBE CBOEM (DMHAHCOBO
ManorpamoTHo. InA MHOrnx
XPaHUTb AEHbIV NOJ NOAYLIKOM
VAV B 3anafHoM GaHKe - nyyilee
NIeKapcTBO OT GecCoHULbl.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

MoHepenbHWK, 10 HOAOpPA

«YPAJIKAIUA» TOTOBUTCA KO BTOPOMY PACCJNIEAOBAHUIO

ITpaBuTenbcTBO Poccuu co3faeT KOMUCCHIO /i1 TPOBe/IeHHsI HOBOTO
pacciefioBaHUsA IPUYMH aBapyy, pou3omesueii Ha IlepBoM pyaHuKe
KOMIaHuH «Ypankanuit> B 2006 rogy. O6 3TOM rOBOPUTCA B 0QULHATBHOM
IPOTOKOJIe COBeLaHHUs, IPOBeZIeHHOT0 3aMeCcTUTesIeM IpeJicefiaTens
npaButesbctBa Uropem CeunHbIM. B «Ypankanuu» yAUBIeHbI 3THM PaKTOM,
OZIHaKO 06elIaloT BCAYECKH IOMOT'aTh KOMUCCHY B PacciieflOBaHUM.

ABapusi Ha OZIHOM U3 y4acTKoB [IepoBoro pyaHuka npousonuia 17 okTaopst
2006 rozxa. Tam 6bLT 3aUKCUPOBAH MOBBIIIEHHBII HEKOHTPOJIUPYEMbIH
IPUTOK TOZ3eMHBIX BoA. PaboTa ITepBoro pyaHuKa Oblia IpeKpalieHa, a
JlabHellre IPOU3BO/CTBEeHHbIe [JIaHbl KOMITAHUY [IePeCMOTPEHBI.

TTocsie coBellaHust TPABUTENIbCTBA, TpolueAiero 29 oktabps 2008 roxa,
PocTexHaz30p 0KeH B IByXHeZleJIbHbIM CPOK OPraHM30BaTh KOMHUCCHIO AJIS
oIpe/ieIeHUsA Bpe/ia, HAHECEHHOTO rOCYZjapCTBY U KOMIIAaHUAM B pe3yJbTaTe
aBapyu Ha PyJHMKe, ¥ BLIABUTb HapymuTesnA. [los BpesoM 3Ha4aTCs He
TOJILKO paHee 0003HAYaBIIKeCS OOBEKTHI B BU/ie XeJle3Hoi nopory, THII-10
U IepeceJieHUe XuTeJlel ropoza BepesHuxu, Ho 1 yiep6 rocyAapcTea ot
NOTePSHHBIX 3aMlacoB 3aTOIJIEHHOTO pyAHUKa.  «KoMmaHusA BbIpaXaer
yAUBJIEHHe 110 IOBOZy TOTO, YTO CIIYCTS /iBa rofia 10CJie aBapUX IPUHATO
peleHye BHOBb BePHYThCSA K U3y4€HUIO ee IIPUYUH, - TOBOPUTCS Ipecc-
penuse «Ypankanusi». - Mbl I0-NIpesxHeMy yOeKeHbl, YTO [IepBoe
TeXHHUYeCKoe pacciiefjoBaHye GbUIO IPOBEZIEHO B TOJIHOM COOTBETCTBHH C
JIeMCTBYIOIIMM 3aKOHOZATeIbCTBOM, @ €r0 Pe3yJIbTaThl OTPAKalOT PeasIbHble
npuYKHbI 3aTonsenus [lepBoro pysHuKa. Bmecre ¢ TeM, KoMIaHus
«Ypankanuii» HaMepeHa OKa3blBaTh BCECTOPOHHEE COAECTBIE HOBOI
KOMHCCHH B PaccIe0BaHUN 00CTOATENbCTB aBapHi».

Poccuitckuii pbiHoK

MuHeHue 3kcnepra: o
nopcyeram [imutpua JllotArvHa,
ananutuka UK «Benec Kanutan»,
npeTeH3nn K Ypankanuo» Moryt
BK/to4aThb B ceba 14,7 mnpa. pyo.
HeoBX0AUMBIX A1 CTPOUTENLCTBA
)KenesHol foporu, nepeHoca
o6bekrtoB TIL-10, nepecenenuns
xuteneit bepesHukos. «K aTomy
foGasnsetcs ywep6 rocyaapctea
OT NOTEPAHHbIX 3aMacoB pyAHUKa.
OHu oueHuBatoTcA B 120 MAH T
CUNBBMHWTA M KapHanauTa. A 3To
0K0/10 5 1eT nofHoLEeHHOM A06bIYn
KOMMaHuw», - pestoMmpyeT
aHaNuUTUK.

OKA3bIBAKOT BIMAHWE HA PbIHOK

MNMoHeaenbHWK, 10 HoAOpPSA

CEAbMOM KOHTUHEHT» MOXXET CTATb HEMELLKUM

Bnagenens OAO «CenpMoii KOHTUHEHT» AJIeKCaHAp 3aHaJBOPOB B
Gmkaiilee BpeMs IOJDKEH OracUTh KpenuT B pasmepe $560 MiH.lepen
Deutsche Bank. 06 s3tom numyT cerozns, 10 HosA6ps, poccuiickie CMU.

Y Anexcanzpa 3aHa/iBOPOBa eCTb /1B BbIX0ZA. JINOO [epeKpeanToBaThCs B
Apyrom GaHKe, 1100 HAWTH AOTONHUTENbHOE 00eCIedeH e IO KPeuTy.
Ceituac B 3anore y Deutsche Bank Haxozputcs 74,81% akumii «CebMOro
KOHTHHeHTa». Eciu 3aHaZiBOPOBY He yaacTcs cfielaTh HU IIepBOe, HU BTODe,
TO MaKeT LeHHBIX GyMar Mpo/yKTOBOTO PUTeiIepa MOXeT NepeiTH B
coGCTBEHHOCTD HeMelkoro 6anka.  T'of Hazaz AJeKcaH/ap 3aHafiBOPOB
nosy4un Kpeautsl ot Deutsche Bank ($560 mnH) u Nordea Bank Finland
($427,5 MinH). DT CpexncTBa PeANPHHUMATeb MCI0Ib30Bal Ha BBIKYI
akLuii y cBoero naprHepa Biagumupa I'pysnesa. ITocie caesnku 3aHanBOpoB
crtaJ BiagenbneM 74,81% akunii «CelbMOrO KOHTHHEHTA».

Poccuitckunin pbiHOK

MHeHue 3kcnepTa: MapuHa
CamoxBanoBa, aHanutuk Ul
«KanuTtanb», npeanonaraer, 4yto B
co3AaBLueiica cuTyaumn byaet
BbiNaayeHo gonobecrneyeHue.
«Ckopee Bcero, 6aHK byaet
HacTamBaTb MMEHHO Ha AeHbrax, -
roBopuT OHa. - [lanbHenwwee
paspacTtaHue Kpusmca MoxeT
CHM3WUTb CTOMMOCTb KOMMAHWUW, 4TO
GyAeT KpaiHe HEBbIFOAHO GaHKYy,
€CNY BCe-TaKu akuuu nepenayT K
HeMy. OfiHaKo, ecnn Aaxe 310
Npoun3oinaeT, To BeNnka
BEPOSATHOCTb NEepenpoAaXmu cetn
cTpaTery, KOTopblil MOXeT 6biTb
3aMHTEPecOBaH B Ka4eCcTBEHHbIX
nnowaasax «CeabMoro
KoHTuHeHTa», o6naaarowmx
BbIFOAHbBIM
MeCTOpacnonoXeHnem».
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OKA3bIBAKOT BINAHWE HA PbIHOK

MMNOTEYHOE ATEHTCTBO FANNIE MAE NMOTEPAJIO $29
MUININAPAOB

AmMepukaHCKoe uroTeqyHoe areHTCTBO Fannie Mae 3a Tperwuii kBapTan 2008
rofia IOJIy9HJIO YUCTBIH YOBITOK B pa3mepe 28,99 Miinapza 1oJuiapos. Bo
BTOpOM KBapraJte yObiTku Fannie Mae cocraBunu 1,3 Muyinapza £0J1apos.
DTO 03HAYAET, YTO 3a TOJIr0fIa KOMITaHUsI oTepsiia 6osiee 30 MATHAPIOB
nostapos. TTo 6osbiieit 9acTu y6bITOK Fannie Mae cBsI3aH cO CIIMcCaHHEM
aKTHMBOB Ha 0011yt cymmy B 21,4 MuIIHapAa 40JIapoB.

Poccuitcknii pbiHOK

MHeHue 3kcnepra: Ceitvyac
PbIHOK HaMHOTr0 MeHee
3MOLMOHaNbHO pearmpyeT Ha
otyeTbl Fannie Mae no npuyvHe ee
HaLMoHanM3aumu, - roeoput
akcnept BKC 3kcnpecc AmMutpuin
CaB4eHKo, - BMpoYeM, 370 Mo CyTn
€/IMHCTBEHHbI MJIIOC, KOTOPOro
nobunuce CLUA. Bee gonru n
npo6nemHble akTuebl Fannie Mae
CoXpaHATCA U Tenepb
«KOHCONUAMpYOTCA» GanaHcoM
wraTtoB. Mo cytu, gonr CLUA Tonbko
paspacraetcA. Cnekynauum Ha
TeMbl fedonta - yke B CMU He
PeAKOCTb, YTO MeHsAeT caMy
NCMXONOTUIO PbIHKa - paHblue Bce
PVCKM MO MUPY CYUTaNUCh
oTHocuTenbHO WTaToB. Celtyac xe
aTa 6a3a «nonsbinar, 4o
tdopManbHo lenaet BCe aKTVBbI B
Mupe 6onee puckoBbiMU. Buanmo K
CTapbiM My/IbTUMINKAaTOPaM PbIHOK
yXKe He BepHeTCs, a 3HauuT
BOCCTaHOB/EHVE (HOHA0BbIX
NoLWazoK A0 NPeXHUX BbICOT -
[1eJ10 He 0JHOTO roja.

OKA3bIBAKOT BIMAHWNE HA PbIHOK

OBA AMEPUKAHCKUX BAHKA HE CYMEJIU U3BEXATD
BAHKPOTCTBA

3a npouwtyro Hezeimo B CIIIA 06aHKpOTHIOCH Cpa3y ABa 6aHKa. 7 HOSIOpst
®epepanbHas Kopropauusi crpaxoBanust geno3utos (FDIC) coobmuna o
TOM, 9TO 3aKpbITHI GaHku Security Pacific Bank B Jloc-Aumxkernece u Franklin
Bank B Xbtocrone. ITpu 3ToM Bee meno3uts! Security Pacific Bank 6bum
nepeBezieHbl B Pacific Western Bank, a nemosurst Franklin Bank - B
Prosperity Bank. Kak mumer The Wall Street Journal, uncio kpeauTHbIX
OpraHM3al¥i CTPaHbl, Pa30PUBIINXCA U3-3a KpH3Hca, ¢ Hadana 2008 roxa
nocruriio yxe 19. Jlist cpaBHeHws, 3a BeCh MIPOLLIBIE [0 TAKKX OBLIO BCErO
TPH.

Poccuitckuin ppiHok

MHeHue 3kcnepra: lNpouecc
6aHKpOTCTB pernoHasbHbIX 6aHKOB
3anyLeH 1 paspacTaHue Kpusmuca
[0BepusA HaceneHus K 6aHkam
CLUA - Bonpoc BpeMeHW, - roBopuUT
akcnept BKC 3kcnpecc mMutpun
CaBueHKo, - NoKa yaaetca
3aMeAnuTb 3TOT NpoLiecc TeM, 4To
A1eno3unTbl U3 NnpobaemMHbix 6aHKOB
nepeBoaATcA B Apyrue 6aHku. Ho
€C/IM COCTOMTCA elle OAHa BOJTHA
Kpu3suca IMKBUAHOCTY,
onepaTUBHO CNAcTU MeNKNX
PervmoHanoB He yAacTCs, U nonaet
MaccoBbIil OTTOK AeHer
BKIAA4MKOB, 4TO ycyryout
cuTyaumio Ao npeaena. cnbitaHus
BMAMMO BrepeAn 1 Hakan
CTpacTeil K KOHLY KBapTana MoxeT
ycunuTbes, He 6e3 NocneaCcTBuiA Ha
(OHA0BOM pbiHKe.

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

NPEALIAYILAN AEHD

MoHepenbHWK, 10 HoAGPA

Kutait 06bsBMA 0 HaMepeHUn NoMoYb
3KOHOMMKe noyTn 600 Mapa. Aonnapos., 4To
1 BbI3Bano pannu B Asum, EBpone u,
cooTBeTCTBeHHO, B Poccum. TonbKo 310 1
MO3BOJIMIO POCCUIACKOMY PbIHKY
3aKpbITbCA B HENIOXOM Ntoce. [leno B ToM,
uTo nocne GonbluyLiero rana u
nocneAoBaBLIEro He3HaYUTEeNIbHOrO PocTa,
pbIHOK oMepTBen B 6oKoBuKe. Bbixog 13
Hero BHU3 cnpoBoLuMpoBany oT4éTbl AlG n
Fannie Mae. KBapTanbHbiit y6biTok AIG
coctaBun ax $9.05 3a akuumio. Fannie
npeB30Lwia 1 3Ty NAaHKy. Y6bITOK
KoMnaHuw ctan pekopaHbiM — Bce $13 Ha
akuuio. CKopee Bcero, Ha pocCUIACKOM
pbIHKe AaH CTapT eLLé 0fiHON BOJIHE BHU3.
lMo eé 3aBepLUEHMIO, KOPPEKLMA CTaHET
Gosnee-MeHee aAeKBaTHOI No rybuHe cune
MeaBexbero TpeHaa. OTaenbHO ceroaHs
XoTenock 6bl OTMETUTH AMHAMUKY
C6epbaHka n Ypankanua. Ecnv nepsbiii
npogomxkaet cBoé pannu, npuasme 6,5%,
TO aKLMM BTOPOro NpoBanuanch Ha Bce
26% nocne HeraTUBHbIX KOPNOPaTUBHbIX
HoBocTel. MToro, xenawwwmm Kynutb
MMeeT CMbIC/ X/aTb 0pMeHTNPoBoYHO 600
nyHkToB no MMBB. Ecnu Koppekumns
[OCTUTHET TaKoM ryBuHbI, €€ MoXHO Byaer
CYMTaTh AOCTATOYHOM.

AnekcaHnpp Ya6aHos, 3xkcnept BKC
Skcnpecc

MNPOLWEAWAA HEAENA

HIMK (27 py6.) |

=
TatHe T (57,8 py6.) |

|

C6epb6aHk (30,66 py6.) |
L

FasnpHdpr (70 py6.) :
PocHe Tk (118,2 py6.) |
CyprHr (17 py6.) |

MTC (149 py6.) \r

|

CeBepCrT (98 py6.) |

=

Masnpom (135,63 py6.) |
L

Tykonn (1085,5 py6.) :
YpanCsM (0,348 py6.) |

MNontoc3nT (539 py6.) :
Pycrnapo (0,569 py6.)

MK HH (2755 py6.) |
I

PocTen (200,99 py6.) '
I
®CK E3C (0,132 py6.) :

BTE (0,0393 py6.) | -1.26%
Aapodrior (56,49 py6.) | -1.38%
-5.0% 0.0%

MHBecTOpbI BO BceM MUpe BHOBb
COCpeAoTOuMANCh Ha Npobaemax
rnobanbHo 3KOHOMUKM nocne
3aBepLUeHUs NpeaBbIGOPHON FOHKU U
npesuaeHtckoro panav B CLUA. OtaenbHo
CTOMT OTMETUTb Ha 3TOW Hedene
TeNIeKOMMYHVKaLMOHHbI CEKTOP, KOTOPbIN
006bI4HO CTOUT B TeHW. OTbIrpbiBannCh
HOBOCTU O BO3MOXXHOM 06beaVHEHUN
pervoHanbHbIx TenekomoB 1 Poctenekoma.
JlaHHasA naea MoXeT oKa3aTbCs JOCTOMHON
3ameHol npuBaTusauumn CBA3bKUHBeCTA.
MpuatHo yaveunm akunmn C6epbaHKa,
KOTOpble ABHO BbIFNALENN Ny4Lle PbiHKa.
OpHOM U3 NPUYMH pocTa ABNAETCA HOBOCTb
0 TOM, 4TO CTaBKN MeXGaHKOBCKOro
KpeAnToBaHWA NPOJOIKAIOT NajeHue.
HecMoTps Ha BbICOKYIO BONATUIBLHOCTb
POCCUICKMI PbIHOK GosbLLe He NeTUT
KaMHeM BHW3, KaK 370 6bino paHbLue. B Tom
C/ly4ae ecnu Ha pasBUTbIX PbIHKaX U Ha
pblHKe Hed T He BO306HOBATCA
BOCXOAALLME TeHAEGHLNW, XAaTb POCTa He
ctouT. OfHaKO Npu 3ToM 1 0GHOBNIEHNE
MUHUMaNbHbIX 3HAYeHWUIA N0 UHAEeKCaM
BPAA M cocTonTcA. Mbl HeMTpPanbHO
CMOTPWM Ha NepcrneKTUBbI POCCUACKOro
pbIHKa aKLUi U HaieeMcA Ha TO, YTO OH
NpOABUT CTOMKOCTb K BHELLHeMy HeraTuay.
Mapba Kyapasuesa, skcnept BKC
kcnpecc

G006

®CK E3C (0,132 py6.)
Pycluapo (0,564 py6.)
Cbepb6aHk (28,8 py6.)
TaTtHe b1b (54,2 py6.)
MTC (144,86 py6.)
FasnpHdr (66 py6.)
MK HH (2731,01 py6.)
TNyxkonn (1063 py6.)
A3apodnor (57,28 py6.)
lasnpom (132,78 py6.)
YpanCBW (0,343 py6.)
CyprHr (16,45 py6.)
BTBE (0,0398 py6.)
PocTen (200,44 py6.)
PocHe b (113,29 py6.)
CeBepCrt (95,49 py6.)
Montoc3nT (534 py6.)
HIMK (25,22 py6.)

-34.0%

-8.94%

-9.73%

-19.94%

38.95%

al
|

-17.0% 0.0%

17.0% 34.0% 51.0%
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TexaHann3om ro pbIHKY

MHAEKC MMBB MoHeaenbHWK, 10 HOAGPA

MHAEKC PTC MoHeaenbHWK, 10 HOAGPA

Ha GnaronpusitHoM BHemHeM $oHe ntaekc MMBB ¢
OTKDBITHS IIPE0/I0JIeNl BePXHIOI I'PaHuUIly CpeZIHeCPOYHOTr0
kaHasa. OZHaKo OTOK HeraTUBHbBIX KOPIOPAaTUBHBIX
HOBOCTei M3-3a OKeaHa BepHYJI TPeiiziepoB ¢ Hebec Ha
3eMJII0. YTPeHHHUI I'311 10 KOHIIA 3aKPBIT He GBI, HO 3TO,
CKopee, CBA3aHO C TeM, YTO PBIHKY IPOCTO He XBaTUJIO
BpeMeHU. Kak 1 npeanonaranock, HauaTa HoOBasi BOJIHA
CHIKEHU, YTOOBI c/le1aTh KOPPEKLHIO a/leKBATHOM 10
rybuHe cuyle MeZIBeXbero TpeHza. I1o HallleMy MHeHHIO,
MBI B KDaTKOCPOYHOM MePCIeKTUBe MOXKeM YBU/ETb YPOBHU
Hinke nHK Pubonayun 61.8%. Ckopee Bcero, byzer
NIpeANPUHATA MOIBITKA 3aKPbITh pa3phiB 610 — 630.

Anekcanap Ya6anos, sxkcrept BKC Dkcrpecc
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741,51

+2,15%

725,700, 680, 64
750, 786, 800, 871

Llena no 3aKpbITUIO

N3mMeHeHMe 32 feHb

Bnvxaiiiimne ypoBHU NOAAEPKKM
Banxaiine ypoBHU CONpOTUBNEHNS

AMepuKa 3akpbliach CHuKeHreM Ha 1.5%, Gpbloyepchl Ha
aMepUKaHCKUe UH/IeKChl HelTpanbHbl. HedThb notepsina
4%, A3ud najaeTr B OKpeCTHOCTH ItponieHTa. CTapT Cerofxs
Gyner B HebobIIOM HeratuBe. COCTOSIHHE HHANKATOPOB:
Ha texymuii MoMeHT uHAnKaTOp RSI Ha IHEBHOM rpadrike
HeliTpaneH. MACD (12-26) Ha fHeBHOM 0Oe3 cUTHaIA.
DkcnoHeHNManbHas cpeguas EMA-20 Huxe EMA-45, neHa
aKIMM HaXOJWTCA HIDKe cBouX cpeniHux EMA-20 u EMA-
45, 4TO 1OKA /]aeT HeTaTUBHBIN 0NTOCPOYHbIH curHal. Ha
IHeBHOM rpaduKe MH/IEKC IPONOJDKAET IBIKEHNE B PAMKax
THaziaolilero TpeHza. 875 MyHKTOB — 3TO ceifyac KioueBoe
COIIPOTHBJIEHNE, HA KOTOPOM CXOAUTCS JTUHUU
COTPOTHBJIEHUS MIOJIyTOZI0BOTO AayHTpeHAa. Tak e 61130K
JIOKaNbHbINA MakcuMyM. [Ipy nipeosiosieHnu 3TOrO pybexa
MOJKHO OyZieT HaUuMHATh <CMOTPETb» BBEPX B
cpefiHecpo4HOM ILaHe ¢ neaamu 1000-1100. IToka xe
WHJIEeKC B HeZleJIbHOM IUIaHe BIIOJIHE MOJKeT IIOMacTb B
cepeavHy KaHasua — 3T0 ypoBHH 650-700 MyHKTOB.

IOmurpuii CaBueHko, sxcriept BKC Dxcmpecc
— RTSI [Uena] — RTSl [Moving Average] — RTSl [Moving Average]
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— RTSIMaCD] — RTSI[RSI]

LleHa no 3akpbiTUiO 812,58
N3MeHeHue 3a AeHb +6,83%
Bavkaiiume ypoBHU NoaAaepKKM 760,700, 650, 630
Bavxanwve ypoBHM CONpOTUBNEHUA 800, 885-900

Mugeke PTC ynan 3a 6 mecsues Ha 65,01%. 3a 6 MecsueB goxogHocTb «[opTdhens Ne8»

coctaBuna +4,14%.

Ha mapuge 6KC Sxcnepm Bam docmynHbi do socbMu nopmepeneli ¢ pasaudHbIMU cmpameausmu, NO Kax00My U3 Komopbix Bbi nosnyyaeme
oH/1aliH mopeosble pekomerdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. http;//expert.bes.ru/
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TexaHann3om ro pbIHKY

MNoJIDC 30/10TO

MoHegenbHUK, 10 HoAGpA

CocTosiHMe UHAUKATOPOB:

1. Iena noz cpenuumMu Moving Average(13)> Moving
Average(54)

2. llena>Moving Average(220);

3. MACD Histogram = 0;

4. RSI(50)= 50°7%;

5. Williams%R (200)=-46%, Williams%R (10)=-71%;

DJI = 8876,7, S&P500 = 919,57. O6a uHzeKca Ha JHEBHOM
rpaduKe pUCYIOT TPeyroJbHUK Ha IOHIKATeIbHOM TPeHe.
®urypa NpoROIKeHHs, XOTS U GbIBaeT YTO PHIHOK HA Hell 1
nepeBopaunBaercs. Ha nunexcax Poccuu pucyem
HiepeBepHYTYIO rOJIOBY-IJTedn. JJo Hayasia peanu3alnuu
¢urypsi emme feHpb 18a pocra. Eciu Bab Gyzer Hac 10BUTH
CHHM3Y, TO IIIAAMIID U peanusyeMcs. Ha ITomocsonoTo
<«MMHYC-HeUTpaibHO». 3aKPeIUThCS MHANKATOPAM B 30HaX,
MOKa3bIBAIOIUX POCT, He yAanoch. Gap 3akpelnu. OnaTb
HeoIpezeJIeHHOCTb. Bopbba IBYX CTUXMIA: I0X¥e HOBOCTH U
nenbru BDBa. Hazeroch mobenst neHsru. PexomeHnanun:
IonosxaaTs. [Tokymka Bbiie 592 py6.

Hrops F0OauH, sxcnept BKC Dkcnpecc

LleHa no 3akpbiTUIO 539
N3meHeHue 3a aeHb +0,09%
Bavxaiime ypoBHU noaaepxKu 486
Bavxanwve ypoBHM CONpOTUBNEHUA 592,666

BTb

FLZL (544.010, 546.870, 537.150, 538.000,-6.00000)
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MoHegenbHMK, 10 HoAGPA

Ha Texymuii MoMeHT HHAUKATOp RSI Ha yacoBoM rpaduke
HelitpaneHn. MACD (12-26) Ha yacoBuKe HelTpaseH.
DkcroHeHManbHasA cpenusas EMA-20 Boine EMA-45, nena
aKIMKU HaXOAUTCA Mex/ly cBoux cpefiHux EMA-20 u EMA-45,
YTO JJaeT HelTPasIbHBII CpeJHeCPOYHBIN CUTHAI.
Kparkocpouno: [TocTaBneHHas Ha 4.3 1eib oTpaboTaa u
ceifuac BHOBb B UI'DY BCTYNHUT Hozziepxkka 3.8. OueHb BaXKHO
3aKpBITHE [10 UTOTY [IHA BbILIE IOJ/IePXKKY 3.8, MHaye Lejb
BHU3Y OTKpoeTcs Ha 3.5. Eciu MbICIUTD G0JTee MUPOKO -
ceifuac uzer G0KOBOe ABIXeHHe B uana3oHe 3-4.5. Ectb
BepPOATHOCTh GOPMHUPOBAHUS B 3TUX PaMKaX BOCXOZAIIETO
Tpenaa (KpacHble tunHuK). Iloamepxka, 0T KOTOPOit ya06HO
MOKYNarth, - 3.5-3.4 xomneliku. B cpeiHecpoyHOM IaHe
BBITOZIHEE BbDKU/ATe bHasA No3uLusa. @opmMupyercs nojaorui
BOCXO/IAIMN TPEH[, U 4.2 KONeHKH - ero yCJIOBHAs cepefivHa.
3.5 - HemIoXas TOYKa AJIA TOKYIKH.

JOmutpuii CaBuyeHKo, sxcriepT BKC Dxcnpecc

LleHa no 3akpbiTUIO 3,93
N3meHeHue 3a aeHb -1,26%
Bavxanuve ypoBHV NOAAEPKKMN 3.8,.36,3.4
Bnvxaiiwmne ypoBHM conpoTreieHns 4.1,43,49,5
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 29 okTA6psa - 11 HoAbpA

13500 770.00
13000

12500 ] L 750.00
12000

)]

11500 + 730.00
11000

10500 710.00

29.10 30.10 31.10 03.11 04.11 05.11 06.11 07.11 10.11 11.11
mm Hedors Brent - .. .. Hukens ——3onoTto

B noHesenbHUK BHOBb CNY4MICA NPOBaN Ha pbiHKe HeTh, CbIPbE U3M, % n3Mm. $ LEHA, $
mapKa Brent cHusunack Ha 4.5% ao $57.3 3a 6appens. B
nocneaHue aHun 4%-oe ABUXKeHME BNUCbIBAETCA B 3onoto '0-9 1 '6-80 743
BONIAaTUNbHOCTb KOTMPOBOK. [laBneHne NpoAosxaeT oOKasbiBaTb
UMKAMYECKIiA cniaj SKOHOMMK, 1 COOTBETCTBYIOLIee CHIKEHe cepe6p° -1,03 -0,11 10,11
cnpoca.

Mo nToram Topros MeTansbl NPOAOIIKAIOT LEMOHCTPMPOBATL Meas 3,01 112,50 3847
CMellaHHY0 AMHaMUKY. Bce 3To nponcxoamnT Ha oHe Hukenb 315 341.00 11167
HeonpeseneHHoCT Ha GUHAHCOBBIX PbIHKax, 40/Nap 3axar B ' '

AvanasoHe, GOHAOBbIE PbIHKM TaKXKe JIMXOPaAUT, YETKOrO Mnatuna 093 7.90 8599

HanpaBfieHVs NoKa HeT. [poMmblLNeHHble MeTabl MoKasanu ' ’ i

pocT Ha (hoHe coobLeHwnit npaBuTenbcTea Kntas o HamepeHun nannanuﬁ -0'89 _2_00 222_00

YBEANYUTb MHBECTULMM B Pa3BUTUE MHPPACTPYKTYpbI. Mo

uToram AHs Meab npubasuna +3% u coctasuna $3847 3a ToHHy. LUunHk 1,20 12,75 1078,75

AntomuHui Bbipoc Ha 1.2% ao $1933,5 3a ToHHy. Hukenb Bbipoc

Ha 3.15% a0 $11167 3a ToHHy. 301070 cHM3Mnock Ha 0.9% Ao HedTb (Bren‘l‘) -4,55 -2,73 57,29

$743/1p. yHu. Cepebpo nogeweseno Ha 1% ao $10,11/7p. yHu,

EBreHuit Hem3opos, skcnept BKC 3kcnpecc He(‘l)Tb (WT') '4,74 -3,03 60,94
ras 1,84 0,13 7,19

CMPABOYHAA

Yecnyra: EanHbIn 6pokepcKuii cHET

Tex+Honoeus «EouHbIl bpokepckul Cdem» 3HaYUMebHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMPYMeHMaMu Ha PasHbiX MopP208bIx Naowadkax. Ycayea npedocmasnsemcs kKnuesmam BKC 6ecniamto.
lodpob6Hee Ha calime bKC bpokep.
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MHeHne ynTaTenen

A KAK XE Mbl?

CBOMM MHeHVeM Mo NOBOAY CMTyaLMN Ha POCCUIACKOM (DOH/ZI0BOM PbIHKe AeNUTCA Hall
yutaTens Muxann Ysapos, r. HmxHesapToBCkK:

«YTO ¥ TOBOPUTS, HAILX MH/IEKCHI ONSITh TPOrUOAIOTCS IO TAKECTHIO
MHUPOBOr'0 3KOHOMUYECKOTO HeraTupa. Y:ke MOHATHO, 4TO 3KoHOMUKY CIITA
OXHZaeT perieccust, AHIJINK ee TOXe He yAacTcs n3bexarb, 0-BUANMOMY. A
Kak Xe Mbl? ¥ Hac ¢ Makpo Bce B HopsAzke. Jlymato, ceifuac camoe BpeMs
3akynaTbcsi. MPCK LleHTpa, BoOGLe 3/IEKTPO3HEPTeTHKY Hasio 6path. Besib,
korga B CIITA pasnenunu 3HepreTU4ecKyro KOMIIAHUIO Ha MHOTO, OHU BCe
o4eHb CUJIbHO Nofiopoxanu. ITo noscyeraM HeKOTOPBIX aHATUTUKOB,

noteHuuan pocra MPCK Ilentpa - 7000% (!!!)...Hy Kak TyT He OJIbCTUTCA!>.

[+ <) =)

BKC 3kcnpecc o6bABnAeT 0
HoBoM npoekte <MHEHUE
YUTATEJIEW». [laxe ecnut Bl He
ABNAETECh aHANUTUKOM, HO, KaK Bbl
cyuTaete, UMeeTe
HenocpeAcTBEHHOE OTHOLLIEHUE K
(hoHaoBOMY pbIHKY, Bbl MOXeTe
BbICKa3aTb CBOIO TOYKY 3pEHUA O
NPOUCXOAALLEN CUTyaLMKN Ha
pbiHKe. Te MHeHUA, KoTopble
OKaXyTcsA HanGosee MHTepPeCHbIMU
1 060CHOBaHHbIMK, ByayT
ny6aMKoBaTbCA HA HaLLen NeHTe
«Poccuicknin GOoHAOBBIN PbIHOKY.
Muwwute n untaiite BKC 3kcnpecc.
Aapec: express@bcs.ru.

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

BKC 3kcnpecc (MaKpo3KOHOMWKa;  (KOPMOPaTUBHbIN (OH, TexaHanus TexaHann3 3MUTEHTOB) website6@bces.ru

CbIpbEBOM PbIHOK, TEXaHann3 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®bces.ru
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