MEHAALAM CTIEUMATM

EXXEAHEBHbIN UHOOPMALIMOHHO-AHATIUTUYECKUN JAVAMECT

BKC 3KCMNPECC

O
ITHIUAU /I ORAOF

MPOrHO3 HA CETOAHA

OteuecTBeHHbIe HOHAOBBIE IUIOMIAKY CETOHS MOTYT OTKPBITHCS CHU)KEHEM
BeAywmux nHAekcoB (MMBB) unu pocrom (PTC), 1HAMKKA MOXeET OBbITh
pa3HOHAINpaBJIeHHOi. BHemHye GaKTOPb! HeraTUBHLI, TOPTU B A3HU IPOXOJAT B
OTpHULATENBHOM 06J1aCTH — MHIEKCHI TEPSIOT B cpeiHeM 0 5%. Bo3aMosxHO, B
TIePBOii IOJIOBUHE TOPTOBOM CECCHU Mbl BHOBb YBUAUM OCTaHOBKY TOProB. B

1eJIOM, MHIEKChI 6y,£[yT CTPEMHUTLCS K OTMETKE 550 II., YTO MOJKET CTaThb

HOﬂﬂer(KOﬁ B TEKyIIIEM MOMEHTE. Mbel NO-TIpEXHEMY CYUTAEM, YTO BO3BpAT C

TeKyLIXX ypoBHel B 30Hy 1000 11. 10 KOHIIa rofia BeCbMa BepOsITeH.

EBrenmii TynuKuH, cTapmuii GMHAHCOBBINA coBeTHUK VK

«bpokepkpeauTcepBuc»>

®AKTOPbI POCTA

GAKTOPbI NALEHNA

CHVKeHNe aMepUKaHCKNX UHAEKCOB, CHXKEHE LieH
Ha HedTb, CHUXeHWe asnaTckux nHaekcos, A[IP Ha
poccuiickune GULLIKN 3aKPbIINCH HKe TOKaNbHOTO
PbIHKa, CH/XXeHNE OCHOBHbIX METaJI0B, CHUXEHME
(hblOYEpPCOB HA aMEPUKAHCKME MHAEKCHI.

TOPTrOBbIE MAEN N PEKOMEHAALMW

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

CEroHA B HOMEPE

MporHo3 Ha ceroaHA 1
ToproBble naeun n peKkoMeHaaLnMm 1
WToru ToproB: pbiHK1 AMepuKu 2
Oxupaemble coObITUA 3
Makpo3KoHOMMYecKan CTaTUCTUKa 3
MonesHble HoBOCTU 4

Co06bITuA, OKa3sbiBaloLMe BAUSHME Ha

PbIHOK 5
Jlnpepbl pocta 1 nageHns 7
TexaHann3oMm no pbiHKY 8
OueHb nonesHble UCKOMNaeMble 10

Paxomengaumm no caensam
ADHANOB

Ha MoBuasHLR Tenedoq

B peMHMME PRaNEHOM

expert.bes.ru

b

Baw ¢mHaHCOBbIV COBETHMK

BHYTPUAHEBHAA TOPTroBaA

Bce Gymaru: BUAMMO, eCTb CMbIC/ UrpaThb
KOPOTKO Ha OTKaTe BBepX Mo (broyepcam Ha
«ronybble pukm». KTo ewé He 3aKpbin
CTapble WOoPThl, AepXKaTb, HO CNeAUTb 3a
amMepUKaHCKUMN UHAeKcaMn. OHU BROTHYIO
nojaouwnun K noKaabHbIM MUHUMYMaM U MOTYT
OTMPbIFHYTb BBEPX.

AnekcaHap Ya6aHos, sxkcnept BKC
Skcnpecc

(+ <« =]
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

CPEJA, 12 HOABPA MUPOBbIE MHAEKCDI

IoJicOH HaKaHyHe OTOPYH PHIHOK. MUH(YH U3MEHH <«ILTaH CIACEHHs> U eI NHAEKC USM.%  W3M SHANEHVIE

W3HAYaJIbHO ITPeJIIIoJIaranoch Beigenerre 700 MIIIHapAoB A0JUIapPOB HA PTC -1253 -90,95 634,94
MOKYIIKY HeJIMKBUAHBIX aKTUBOB, TO Tellepb BMECTO CKYIKU aKTHUBOB,

PTC-2 -3.29 -21,76 639,77
rOCyZapCTBO CTAJIO HALIPSIMYIO PEKalUTaIN3UpOBaTh GaHKY, Iprobperas ux
IPUBUJIETMPOBAHHbIE aKIIUH. DTO NOAPHIBAET JoBepHe K MUHOVHY, U ABJISETCS MMBb 000 000 6478
PEe3KUM HeraTuBOM JIs1 pUHAHCOBOTO CEKTOPA, B KOTOPOM HeZloBepue JPyT K MMBB-10 0,00 000 11919
Ipyry coxpaHsercs. ba3uc kpusuca — HekadecTBeHHas UIIOTeKa, U OHA OCTajach NIKKEI 225
6e3 moazep:KKu. BUanMo ceKTop HeABMXMMOCTH POROJDKUT 06Bai. B cpeny (7:00 MCK)  -4,90 -425,67 8269,84
¢dunaHcoBbIN cextop CIIIA yran Ha 6%. Aknuu Citi, AIG, American Express HangSeng
ynanu 1o 10%. Hedrera3oBslil cektop pyxHy Ha 8.89% Ha poHe najieHus 1ieH (7:00 MCK)  -5,95 -829,00 13110,09
Ha HedTh Ha 6% B npeanBepuy ny6KMKaLuK 3anacos Tormea B CIIA.

NASDAQ -5,17 -81,69 149921
Oprovyepcr! Ha aMepUKaHCKUe MHAEKCHI B HeratuBe (-1%). CHIDKeHue phIHKA
CIIIA npuBesIeT K HETAaTHBY HA OTEYECTBEHHBIX IUIOMIANIKAX HA CTapTe (EC/IM OH S&P 500 519 -4665 8523
cocroutcst). Pa3BuBaroIpecs: PhIHKY PernoHa ynanu Ha 7%, 4To 060cTpsieT Dow Jones  -473 -411,30 8282.66

OTACEHMA. BOVESPA  -7.75 -2887.9 34373,99

JOmutpuii CaB4yeHKo, skcriepT BKC Dxkcrmpecc

IPC -5,00 -990,30 18804,95
FTSE 100 -1.52 -64,67 418202
CAC 40 -3,07 -102,45 3233,96

Xetra DAX -2,96 -140,78 46208
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TPA®UK M3MEHEHWSA UHAEKCA DJI, NEPVOS;: 1 IEHD.

AMEPUKAHCKWME AENO3NTAPHbIE PACMNCKW, ADR (CLUA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKLUN N3M. K MMBB, %
NyKomn -17.88 28,25 28,25 -19.23
Hop Hukenb -23,35 6.4 64,00 -28,01
Poctenekom -21,60 28,46 4,74 -29,52
CyprytHI’ -19.23 4,2 0,42 -23,89
[a3znpom -16,52 14,15 3,54 -16,59
lasnpomMHedhTb -21,62 87 1.74 -19,40
MTC -8,38 26,45 5.29 14,42
BbiMnenkom -7.10 9,82 39,28 -
BTb -20,20 2,41 0,0012 -6,23
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TEKYWMWE PEKOMEHAALINN

O)KI/Iﬂ,aEM ble coObITUA o fowonere
Jlykowin Mokynatb
MK Hop.Hukenb Mokynatb
OAO «MobunbHbie TenecucteMbl» ony6inKyeT HUHAHCOBYIO OTYETHOCTL MO UTOTaM TPeTbero
kBapTtana 2008 roga no US GAAP. [asnpom JlepxaTtb
OAO «Poccuiickue xenesHble goporu» n 0AO «Meyen» noanuLLyT OroBOP O NOCTaBKe PesibCOBOWA PocHedTb MokynaTb
npoaykuum B nepuog c 2010 no 2030 roabl.
ABTOBa3 MepecmoTp
CocrouTcsa 3aceaaHue kabrHeta MUHUCTpoB P®. MpasutenbctBo PO 06cyanT NpoeKT cornateHns
0 BbIBO3HbIX TAMOXXEHHbIX NOLIMHAX U 0 eAMNHBIX Mepax HeTapu(pHOro perynnmpoBaHus B 4yTn3 MepecmoTp
OTHOLLEHWW TPETbUX CTPaH, NPUMEHAEMbIX B paMKax (pOPMUPOBaHUA TAMOXXEHHOTO COt03a
EspA33C. Bumm-bunnb-[laHH MNepecmoTp
BbimMnenkom Mepecmotp
CEFO/iHA MPOBOAATCH YYEBHbIE KYPCbI CEFOf1HSA NeGepnncmii Mpopasare
BECIMJIATHbIE CEMUHAPbI B y HMJIK Mepecmotp
FOPOAAX YnM genatb AeHbrn
. _ CeBepcranb MNepecmotp
M OCKBa, ycba' An bMETbeBCK, BbecnaamHbii 03HaKoMumesbHbIl
ACTpaxaH b KpaCHOHpCK ceMuHap 018 HAYUHAKWUX UHBECTMOPOB Bantuka Mokynatb
H a6epe)KH ble HenHbl, Kypcbl nposodsimes 8 Mockse 8 oguce Poctenexom Mepecmotp
OpeH6ypr, PasaHb, CaHKT- HOY Y4ebHbiti yenmp 6KC. Bpems u YpancanseuHdopM Mepecmotp
MNetepbypr, CapaTos, Mecmo nposederus Bbi Moxeme
CraBponosib ymo4HUMb Ha caiime Yde6Ho20 yeHmpa Komcrap Mepecmotp
BKC
Bpems u mecmo nposedeHus Bbi moxxeme www.bcs.ru/school MTC Mepecmotp

ymoyHuUms Ha catime y4e6Ho20

yeHmpa BKC TMonHbIl cnucok pekomeHOayuli u yenesbix
www.bcs.ru/school YposHel MOXHO noaydums 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
. MpombilwneHHoe NPoV3BOACTBO — 1.2% m/m
07:30 | Anohun Industrial production (final) cenTAGpe L/ 0.4% r/r
10:00 | FepmaHus BBI - GDP(flash) 1l kBapTan N/A -0,5%
KonuuecTteo o6pateHnii 3a 3 Hexento 10 8
16:30 | CLLA noco6uem no 6espaboTumue - Jobless . A N/A 481000
. HoAGpA
Claims
. Canbpao Toprosoro 6anaHca - )
16:30 | CLLA Infernational Trade ceHTAGpb N/A $59,1 mnpa.
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

Cpeaa, 12 HoAbpA

B POCCUIO, HECMOTPA HA KPU3UC, NPULLEN GOLDMAN
SACHS

Bauk Poccuy 3apernctprpoBai Z04epHIO0 CTPYKTYPY aMepHKaHCKOro GaHKa
Goldman Sachs - «T'ongman Cake BaHk». B peecTp «04ka» OZHOTO U3
BeZyLIMX aMEPUKAHCKMX KPEAUTHBIX yIpexkIeHui Oblia BHeceHa 30
okTs16ps1. Ee ycTaBHO# KarmuTas cocTaBut 1,45 MIIIHapAa A0JIapoB.
«Tonaman Cakc BaHK» MOJYYUT IMIEH3UIO HA [IEATENILHOCTh TIOCIIe TOTO, KaK
YCTABHOM KanuTaj Gy/eT omiaueH.

Poccuitckuin pbiHoK

MHeHue 3kcnepra: Goldman
Sachs npakTtuyecku
eAVHCTBeHHbI nHBecT6aHK CLUA
KOTOPbI NPOAOIKAeT IKCNAHCHI0
Ha pbIHKE 1 He MPUHKMAaEeT yyacTue
B FOHKE CM1CaHWi, roBopuT
akcnepT BKC 3kcnpecc Amutpuii
CaBueHKo, - 3T0 haHTacTUYeCKUi
pesynbTaT. Ho noxoxe npodunb
neatenbHoctn Goldman Sachs Bce
K€ U3MEHWUTCA U NPULLEN OH B
Poccuto He 3a xopownmmn
VNHBECTMPOEKTaMM, @ 338 KOHEYHbIM
notpebutenem. 13-3a kpeanTHoro
kpusuca B CLUIA Goldman Sachs,
HapsAAy ¢ ApYrvMM BeayLmnm
nHBecT6aHKoM, Morgan Stanley,
pewun n3MeHuTb Npodub
AeATenbHOCTW, Npeobpa3soBaBLINCh
B 6aHKOBCKUIM XOANHT.

FMABA BCMNO-ABUCMA U3YYUT CNPOC BOEING M AIRBUS

Esrennii PomaHoB, reHepasnbHbiii fupektop OAO «Kopnopauus «BCMIIO-
AsuicMa», 15 HOSIGDs IPOBEJIET EPErOBOPHI ¢ IpeficTaBUTeNsIMU Boeing u
Airbus. O6 3TOM, KaK 1epefaoT HHOPMAIUOHHbIE aT€HTCTBA, OH COOBIITHI
Buepa, 11 HostOps1. Ceifyac KOPIOpALHsi IPOTHO3UPYET COKpaIeHne
OTIPY3KH HPOAYKLKH BeaymuM noTpebutesnsim Ha 30-50%.  Ilo cioBam
Esrenust PoMaHOBa, 06'beMbI BO3MOXXHBIX COKPAILIeHHUI 3aKa30B [0 KOHIA He
ompe/iesieHHbL, BCe ByIeT 3aBHCeTh OT [ePEroBOPOB € 3apyOeKHBIMU
HOKymaTessiMiL. B ciydae eciv aBUaKOHIIEPHBI yMeHbIIAT 0GbeM CBOHX
3axa3oB, «BCMIIO-ABucma» pacCYMTHIBACT HA yBeJIMUEHME 3aKa30B Ha
BHyTpeHHeM pbiHKe. Eciivt e He mpousoiizieT u 3T0ro, T Kopropauus 6yzer
BBIHYXZIeHa 00paTHThCSI 3a KPeAUTHOM MOAAEPXKKOi K rocyaapcrsy. Kpome
TOrO, Ceiiyac KOMITAHWS BeZIeT IePeroBOPHI C KOHCOPLIUYMOM GAHKOB O
TpUBJIEYeHUY CHHANLUPOBAHHOTO KpeuTa B pasmepe $200 miH. Kpenur
CpOKOM Ha 1 rozi NpyBJieKaeTcs Ha OKPbITHe TEKYIIUX PaCcXOZ0B.

Eme ofHUM C/IeZiCTBYEM KPHU3KCa CTaJIo TO, YTO CPOK peasn3aliuu
MHBECTIIPOrpaMMbI KOMIIaHKH, 06eM KOTOPO¥ olleHKBaetcst B $1 mip,
[IepeHOCUTCS Ha TPU Toja.  Mex/ly TeM, COKpallleHue CIIpoca CO CTOPOHBI
Boeing 1 Airbus xopropanys omyTria ropaszo paHblie. 3a arpesb-HI0OHb
3TOrO roZia TUTAHOBASI KOPIIOPALUs COKPATHJIa OCTABKU TUTAHA Ui Airbus
u Boeing 1o munumyma. Kak rosopurcst ¢priHaHcoBOM otdete «BCMIIO-
ABucMmas, Boeing Ha 27 MecslieB 3a/iep>kaJl Co3/jaHue, UCIIbITAHUSA U
ceprudUKaIMIo camosieta Mozienu 787. Airbus 3aziepxiBaeT cepuiiHOe
pOU3BOACTBO a3pobyca A380 1 IPOEKTHPOBAHKE CaMOIeTa HOBOTO
nokosieHus A350.

Poccuiickuii pbiHok

MHeHue 3kcnepra: «[pobnembl
CO CNPOCOM ceiyac BO3HUKAW No
BCel Lienoyke, Tak 4to «<BCMI0-
ABWCMa» TaKXKe He 3aCTpaxoBaHa
OT ero cokpatieHus, - Oner
MeTponaenoBckuit, aHanuTuk ®I
BKC. - Mpuyem notpebHocTv B
JI0pOrovi NPOAYKLUW, TaKOW Kak
camoneTbl, nagatoT 6onblue Bcero,
TaK KaK y aBMakoMnaHui ceiuac
npo6nem n 6e3 3Toro xsaraem.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

Cpega, 12 HoAbpA

«PACNAACKAA» PA3OYAPYET CBOUMU ANBUAEHAAMU

«Pacnagckas» niuaHupyeT yMeHbIIUTD BBINJIATY 110 AUBU/IEHAAM B 4 pasa: ¢ 6
1o 1,5 py6sns Ha akimio.  CoBeT AMPEKTOPOB «Pacmanckoii»
PEKOMEH/I0BaJI aKLIMOHepaM yTBeDAUTD BLIILIATY AUBUAIEH/IOB IO
pesynbratam 9 mecsitie 2008r. B pazmepe 1,5 py6. Ha 0iHY OOBIKHOBEHHYIO
aKIMI0, TOBOPUTCSA B COOOIEHNH KOMITaHNY. PaHee MIaHUPOBAIOCh, 9TO
pasMep AUBU/IEH/IOB COCTABUT 6 py6JIeii Ha aKIMIO Ha 001LIyI0 cyMMy 4,7
MiIpZ py6. Takum 06pa3oM, YIUThIBAs CHIDKEHMe B 4 pa3a, BBIILIATHI 10
IYBUZEHIAM MOTYT COCTaBUTh 1,175 mapy py6ieit. [luBuaeHAHAs TOMUTHKA
«Pacnajckoii» mpeAnosaraeT BbINIATY He MeHee 25% YHCTON NPUObLIN 110
KOHCOJIMAMPOBAHHOM ayaupoBaHHOM oTyeTHOCTH 10 MCDO. ITo uroram 9
Mecsi1eB TPOLLIOro roAa «Pacnazackas» BbINJATHIA AUBUEH/B] B pa3Mepe
1,25 py6. Ha KaXXAyIo aKiuIo, o pe3ysibTaTam 3a 2007 roza - B pa3mepe 3,75
py6.  «CoBeT AMPEKTOPOB KOMIAHUK PELIN IPEJIOKUTh yMepeHHBIi
yPOBeHb JVBUZIEHHBIX BBIIUIAT, KOTOPBIN, C OHON CTOPOHBI, OTpaXkaeT
YCIIeIHYIO IeATeIbHOCTh KOMIIaHUU 33 9 MecslleB TeKyLlero roa, ¢ Apyrou
CTOPOHBI, He CTaBUT 110 YTPO3y GUHAHCOBYIO YCTOMYMBOCTH KOMIIAHUH B
Onmxaiiiive TPyAHbIE MECALBl», - OTMeYaeT B PeCcC-peJii3e KOMIaHUU
reHepaibHbIA AupekTop «Pacnagckoi» I'ennaauii Kososo.  CHmKeHue
BBIIUIATHI AUBU/IEH/IOB B 4 pa3a MEHEIKMEHT 00bsICHSIeT 001t
KOHBIOHKTYDOU phIHKa. «C Hayasa OKTSOPst KPYIIHbIE POCCUIICKUE
HOTpPeGUTEH HALei IPOAYKLMY CYIIeCTBEHHO CHU3UIIM CBOH IUIAHBI 110
NIPOM3BOZICTBY CTAJIM M KOKCA. B pe3ysbTaTe 3TOro Mbl OXXKU/IaeM CHIDKEHHUe
00'beMOB TIPOZJAaX YTOJbHOMN NPOAYKLUUHY B 4 kBapTase 2008 roza mno
CPaBHEHMIO C OI0/KeTHBIMY IIJIaHAMHY B 3 pa3a», - 00bSCHAET KOMITAHUA.
Kpowme 310ro, ¢ cCeHTA0ps1 B KOMIIAHHIO MOCTYIIMJIO TOJIBKO 21% muiatexeit 3a
OTTPYXEHHYIO YKe IIPOJYKILHIO.

Poccuitcknin pbiHok

MHeHue 3kenepTa: «To ectb 80%
nnaTexeii 3a OTFPYXKEHHYIO yKe
NpOAYKLUMIO B KOMNAHWIO He
nocTynuo, - roBopuT Tarmyp
CemeHoB, aHanuTtuk UT «Onmay. -
Takue 3apepKu byayT
npopomkatbca. B Buay HegocTatka
o6opoTHOro KanuTana,
COKpalleHWA cnpoca Ha
NPOAYKLMIO 1 yXyALIEHUA
NporHo3a no nNpoAaxam, KoMnaHuu
HeoGXxoAMMa AONONHUTENbHARA
NMKBUAHOCTLY.  C HUM
cornawaetcA Aptem baxTurosuH
u3 YK «Ap6at Kanutan»:
«EcTecTBEHHO KOMMaHUM HYXHbI
JileHbrM Ha pa3BuTHe. HackonbKo A
NOMHIO NepBOHaYanbHo, Koraa
ycTaHaBnvBanu pasmep B 6 pybnei
Ha aKLMIo, y4nTbIBaNOCh TO, YTO
[I0NIFOBasA HarpysKa y KoMnaHum
HeBblcoKas. Ho, Kak BUAUM,
CUTYaLVs Ha pbIHKEe NOMeHsAnach n
yXKe Apyruvie ycnoBus AUKTYOT
pa3mep AvBuAeHAOBY. lonroBas
Harpyska komnanuu Ha 30 uioHA
2008 roaa coctaenset okono 10%
oT Kanutanusauuy nnn $170 Man.
BHeouepeaHoe cobpaHuvie
aKLMOHepoB cocTouTes 4 aeKabps
2008 ropa. CobpaHue npoviger B
3a04HOW (opMe, AaTa 3aKpbITUA
peectpa - 14 HoAGps.
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OKA3bIBAKOT BINAHWE HA PbIHOK

«BEPO®APM»: B YHETBEPTOM KBAPTAJIE 1OJIXKHO BbITb
JIYHLWIE

«Bepodapm» BbiycTHI HeayaupoBaHHble AaHHble 0 MCPO 3a 9 MecsineB
TEKYIIero rosia. AHaJIUTUKY HENTPaJIbHO OLIeHUBAIOT OTYETHOCTD, OTMedas,
9TO YETBEPTHII KBAPTAJI /1JIs1 KOMITAHHH JJOJKeH ObITh G0JIee yCIemHbIM.
Yucrast mprUObUTH KOMITAHUY BBIPOCIa Ha 65% 10 $26,4 MITH IO CPaBHEHHIO C
pe3yJbTaTaMu rofioM paHee. ITpofakyu KOMITAaHAY YBeJTMYUINCE Ha 39% 110
$128 myH (3a 9 mec. 2007 - $92,1 miH.). [Toxasarens EBITDA - Ha 60,8% 1o
$39,4 MyH. ToJir KOMITAaHWHK 3a 9 MecsLeB 3Toro roga - Ha $18,9 mMiH, 4To He
npesblmaeT 20% CTOMMOCTH YUCTBIX aKTMBOB KOMIIAHUHU.  AHAJIUTUKA
OTM€YaIoT, YTO yPOBeHb JIOJITOBON Harpy3KU HaXOAUTCA NO-TIpeXxXKHeMy Ha
HHM3KOM YpOBHe. A KOMIIaHHS MaJo NoZiBep)keHa PUCKaM, CBA3aHHBIM C
HbIHEIIHUMY IPOo6IeMaMyl Ha PhIHKe KalluTasia U B 3KOHOMuKe Poccun.
BasoBast mpubbUTh «Bepodapmas 3a 9 MecsiieB 3TOro rojia BEIPOCIIa Ha
51,1% no $83,7 mutw ($55,4 mutH). Mapska BaJoBo#i MprObLIY - Ha 65,4%.
Kak 00BSCHSIIOT B KOMITAaHKH, YBeJIMYeHre MapKy [IPOU3O0LIIIO 32 CYeT
peLeNTypHBIX NpenapaTos (yBenudeHue c 74,3% 1o 74,5%), nnactoipeit (c
55,7% 1o 56,1%), Ge3penentypHbIx npenapaTos (¢ 56,1% 10 57,7% 3a cuer
yBeJi4eHus [eHbl Ha pernapatsl «<Kcuens 1 «Crabusen»). Mapxa
BAJIOBO# IPUOBUIH B CETMEHTe TPaAUI[MOHHbIX [IPeapaToB CHU3KUIACH C
35,8% 1o 22,9%.

Poccuitckuin peiHok

MHeHue 3kcneprTa: Yo Kacaetca
NpOAaX KOMMaHUM, TO OHW pacTyT
6bicTpee pbiHka. BKC Skcnpecc
nucan, 4To HanbonbLuWiA pocT
npoAax HabnoaaeTcs B cerMeHTe
peLienTypHbIX NpenapaTos,
KOTOPbI TPAAVNLIMOHHO ABASETCA
Hanbonee peHTabenbHbIM. Kak
3aMeyaloT IKCMepTbl, NPoAAXKM
«Bepodapma» pactyt GbicTpee
PbIHKa, a YBeNnyeHve fonu
peLenTypHOro cermeHTa byaet
cnocobcTBOBaTH AanbHeleMy
pocCTy peHTabenbHOCTY KOMNAHUN.
«HecMoTpA Ha To, YTo NoKasartenu
peHTabenbHOCTU NpeB3oLwnu
NpOLL/IOrOAHNE 3HAYEHUSA, OHU
0Ka3a/iMCb HUXKE Mo CpaBHEHUIO C
pesynbTaTamu paboTbl
(apmMnpounssoamnTens 3a
nonyroauve Ha 2-3 n.n., -
KOMMeHTUpyeT TaTbAHa
Bo6posckas, ananutuk P BKC. -
TeM He MeHee, JaHHOE CHUKeHVe
nokasarenen Gbiiio HaMu
OXWAAEeMbIM BBUAY CE30HHOIO
(hakTopa, KoTopbIi
npocnexunBaeTca B nocnegHue
roabl. Kpome Toro, paHee
KoMnaHusa nybnavkosana
orepaumoHHble pesynbTaTbl
paboTbl, B KOTOPbIX Ye Oblno
OTpaXKeHO CHUXKeHWe TEMMNOB pocTa
BbIPYYKM MO CPaBHEHWIO C
No/yroA0BbIMU pe3ynbTaTammy.
Bo6poBckasn HelTpanbHO
oueHuBaeT onybarKoBaHHbIe
pesynbTaThl. Komnavus
NpOAOMKAET COXPAHATL BbICOKME
TeMMbl pocTa NPOAAX M Xopolune
noKasaTenu peHTabenbHocTu. «Mbl
CUYMTaEM, 4TO YETBEPTbIN KBapTan
JLOMKeH cTaTh AnA «Bepodapmar
Gonee ycnelwHbIM, YeM TpeTuii. Ha
Halw B3rnag, hapmaleBTU4ecKme
KOMNaHuu HanGosnee 3awWmiLeHb
OT BO3MOXHbIX HEeraTuBHbIX
NoCNEeACTBUIN S3KOHOMUYECKOTO
Kpu3ucay, - fo6aBnAeT aHaIUTUK.

Camble csexue Hosocmu. KomnemeHmHbie KoMMeHmapuu. BcecmopoHHas aHanumuka.
BKC-3kcnpecc. Baw 6unem do cmanyuu Mpubbine.
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Jlnpepsbl pocta 1 nageHnA

NPEABIAYILMIA AEHB (OT 11.11)

Cpepa, 12 HoAbpA

KoppeKkuus Boluna B 04eHb aKTUBHYIO
cTaauio. CAULWKOM MHOFO CKOMMAOCh
HeOoTbIrPaHHbIX HeraTMBHbIX (hakTopoB. 3N
C OTKPbITUA cocTaBua npumepHo 3% no
nnpekcy MMBB. bonee Toro, Ha
JOCTUTHYTOM PbIHOK He OCTaHOBUCA.
MaaeHve NpoAoMKMIOCH C XOPOLLINM
TemMnoM. Momornu B 3ToM (btoyepchl Ha
aMepUKaHCKMe NHAEKCHI, CTabUIbHO
TepAlLLVe B LieHe Ha NPOTAXEHWUW Hallen
ceccun. Mae-1o ¢ 15:00 McK pbIHOK 3anér B
OYeHb y3Kni1 6oKoBuMK. OllyLieHue, 4To ero
KTO-TO A€PXMUT (a KTO Kak He B3b6?),
Nepepocsio B yBEPEHHOCTb MOC/e OTKPbITUA
Topros B CLUA. Haww 3aokeaHcKue
TOBapULLM MPUHANNCH 33 aKTUBHYHO
pacnpoaaxy cpa3y, Ho POCCUIACKMI PbIHOK
JilepXacaA Ha «naaHKe» HeKOTopoe BpeMs.
Bavxanwuin dbtoyvepc Ha lMasnpom (GZZ8)
yxoaun B noutn 2%-Hyto 63kBapaaumio!
370 NPUTOM YTO aKLWA He ABUranach.
OzHaKo B UTOre pbiHOK OTMYCTUAN B
cBo6oaHoe nageHue. B Lenom Koppekuus
noka uagT «no nnaxy». O passopote
06paTHO MOXHO ByAeT roBopuTb, Koraa
nHgekc MMBbB pocturHet 600 nyHKTOB.
Bavxe K TeM ypoBHAM ByaeM UCKaTb
cUrHanbl Ha NOKynKy. AnekcaHap YabaHos,
akcnepT BKC 3kcnpecc

AnekcaHnpp Ya6aHos, 3xkcnept BKC
Skcnpecc

MNPOLWEAWAA HEAENA

Aspodnor (56,5 py6.)
PocTen (184,88 py6.)
BTB (0,0353 py6.)
CyprHr (15,16 py6.)
MK HH (2442,01 py6.)
TNyxkonn (960,8 py6.)
TartHe p1b (51 py6.)
C6epb6aHk (27,01 py6.)
CeBepCrT (86,03 py6.)
Pycluapo (0,499 py6.)
YpanCBMW (0,305 py6.)
PocHe 1 (102,61 py6.)
®CK E3C (0,114 py6.)
Masnpom (116,5 py6.)
MTC (127 py6.)
FasnpHdr (59,3 py6.)
Montoc3nT (456 py6.)
HIMK (22,53 py6.)

-20.0%

-16.56%

-10.18%
-10.82%

-12.21%
-12.30%
-12.36%

-15.0%

-10.0%

-5.0% 0.0% 5.0%

Cpena, 12 HoAb6psA

MHBecTOpbI BO BceM MUpe BHOBb
COCpeAoTOuMANCh Ha Npobaemax
rnobanbHo 3KOHOMUKM nocne
3aBepLUeHUs NpeaBbIGOPHON FOHKU U
npesuaeHTckoro pannu B CLUA. OtaensHo
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%

BbKIC&




TexaHann3om ro pbIHKY

Cpeaa, 12 HoAb6pA

MNHAEKC MMBB

Cpeaa, 12 HoAbpsA

WHAEKC PTC

Wnpnekc MMBE ysxe momo6pacs Ha «pacCTosiHie
BBICTpeJIa» K LieJieBbIM OTMeTKaM 610-630, rae ocranca
He3aKpPbITBIN I311. JIo HY)KHel TPaHULIbI KDaTKOCPOYHOTO
KaHaJjla MHJEKC [I0Ka He AocTasl. Eciv 3To ciiy4uTcs, TO Mbl
Kak pa3 ¥ yBU/IM 3aKPbITHE BBILEYIOMAHYTOTO pa3pbiBa U
NOCTaBJIeHHYO Leb. MMBD o4ty BIJIOTHYIO OAOLIEN K
ypoBHIo Koppekiu Pubonauun 61.8%. Eciu He 6yner
ocoboro npeanucanus COP, 6upxu GyAyT TOProBaThCA B
006bIYHOM pexMe. OJIHAKO HAKOTUIEHHBI 3a 2 IHs HEraTHB
BO BHelIHeM $OHe, BUUMO, OODPYIIUT KOTUPOBKY aKLUUH
POCCUICKUX (UIIEK IPOLIEHTOB Ha ABaAUATh. TakuM
ob6pasom, y unziekca MMBB 6yzeT nasxe MaHC CXOAUTH K
3aKpBITh ellé 6osee HU3KUIA raM — 535-538. Becnokour To,
YTO aMePUKAHCKUe DbIHKM He IeMOHCTPUPYIOT XKeJIaHUsA
pacru. Koppexkuus, HauaBiasics emé 10 oktabps, uMeet
BHJI IIMPOKOTO GOKOBHUKA, TAK YTO BIIOJIHE BEPOSATHO
[IPOZOJIKEeHNe a/leHUs BHU3.

Anekcanap Ya6anos, skcrept BKC Dkcrpecc
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Llena no 3aKpbITUiO

N3MeHeHue 32 feHb

Bavxanwme ypoBHM NoAAEPKKU
Bnuxaiiwme ypoBHU conpoTuBieHnA

AmMepuKa B cpefly 3aKpbliIach CHIDKeHHeM Ha 5%,
¢dbroYepchl Ha aMepUKaHCKUe UHIEKChI TepstoT 1%. Hedtb
noTepsia 6%, A3y nazaet B OKpeCcTHOCTH 5%. OTKpbITHE
GyneT coBceM HefiasleKo 0T MUHUMYMOB. COCTOsIHIE
uHAuKaTopoB: Ha Texymuii MomeHT nnaukaTop RSI Ha
IHeBHOM rpaduke IpUOIINKaeTcs K epernpofaHHOCTH.
MACD (12-26) Ha IHEBHOM yKa3bIBaeT BHU3.
DkcnoHeHNManbHas cpegaas EMA-20 Huxe EMA-45, neHa
aKIMM HaXOJWTCA HIDKe cBoMX cpenHux EMA-20 u EMA-
45, 4TO /]aeT HeTaTUBHBIM JONTOCPOYHBIH CUTHAIL.
Vka3aHHBIM HaMU B HavaJle HejieJie AUana3oH cepeiuHbI
JlayHTpeHzia — ZOCTUrHYT. VIHepLysA ABU)KeHNs BeJIuKa 1
npo6oBaTh HO Ha MPOYHOCTH NpuzeTcs. Ha nHeBHOM
rpadyKe UHZIEKC IPONOJDKAET IBUKEHNE B PAMKax
Hajaromero TpeHaa. Eciu ydecTs, 4To OTKphITHE Oy/€T B 5-
10 nporLleHTHOM MUHYCe IO TOJIyObIM HIIKaM, TO
TeCTUPOBaHuUe [IHA Ha IPOYHOCTb CTAHOBUTCS BOIIPOCOM
BpeMeHHU. CerofiHs BepOATHBI CTOII TOPTH.

IOmurpuii CaBueHko, sxcriept BKC Dxcrnpecc
— RTSI[Uena] — RTSI[MovingAverags]  — RTSI [Moving Awerage]
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LleHa no 3akpbiTUiO 634,94
U3MmeHeHMe 3a aeHb -12,53%
Bavkanwme ypoBHU NOAAEPKKN 600, 550, 500
Bavxaiine ypoBHU conpoTuBieHNA 700, 760, 800

Mugeke PTC ynan 3a 6 MecsAues Ha 68,96 %. 3a 6 MecsueB goxogHocTb «[opTtdhens N28»

coctaBuna +0,43%.

Ha mapuge BKC Skcnepm Bam docmynHbl 0o 8ocbMu nopmeesneli ¢ pa3nuyHbIMU Cmpameausamu, No Kaxxdomy 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

BTE Cpeaa, 12 HoAbps

AMepuKa 3aKpbIIACh CHIDKeHHEM, QpbI0depchl Ha — BTG aolens] — BTG ao[Movingverage]  — BTE a0 [Moving Average]

aMepUKaHCKHe HH/IeKChI TepsoT 1%. Hedts notepsna 6%, |00

Asus mazaet B okpecTHOCTH 5%. CTapT cerofHsa GopMaIbHO e —
0.047 -~
TOJDKEH COCTOATBCA (ecyy He OyZeT CIlell Npe/ucaHusa oo

Cl 0.045 -
®C®DP) u Gyzner oH B rinybokom Heratuse. Ha Texymumii el

MOMeHT uHAMKaTOp RSI Ha YacoBOM rpaduke mepenpojaH u 03—

0042 -
WIpaTh BBEPX CTOUT TOJIBKO IIpu Beixoze RSI Bbime 30. MACD g~
0.040--
0.029 |

- 0.080
--0.049
0048
- 0.047
<0046
<0045
0044
<0043
0042
<0041
- 0.040
0039

(12-26) Ha yacoBUKe yKa3bIBaeT BHU3. DKCIIOHEHIMAIbHAS

cpenusst EMA-20 mixe EMA-45, ieHa akuuy HAXOAUTCS sggi j : Egig
HIKe cBoX cpeHnx EMA-20 u EMA-45, uto naet 008 3:3323

o o 0.035 - et
HeraTUBHBIN cpefiHecpouHbIii curHai. Kpatkocpoyso: ITocne ., o
TPOBHTHS MOAEPKKH HA 3.8 MBI CTABWJIH I1eJTb Ha 3.5, 0031 s

KOTOpasi BO BTOPHUK IIPaKTH4ecKy 6buIa focTurHyTa. Eciu o 1
MBIC/IUTD GOJIee MUPOKO — ceidac ueT 60KOBOE IBIKEHHE B 3222 ]
nuarnasone 3-4.5. Pa3pbiB jokanbHOTO phiika ¢ AIIP CIIIA ol
nocruraeT 15%-30% He B I0JIb3y JIOKaJbHOTO PBIHKA. 0.025 |-
CpeznHecpo4HO: B cpesiHeCpOYHOM I171aHe BHIrOAHee oo
BbDKHAaTeNbHas no3unus. Ceitdac uuet 6OKOBOE JBIKEHIE B

JIuamnasoHe 3-4.5.
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0029
-0.02a
<0027
0026

IOmurtpuii CaBueHko, sxcriept BKC Dxcmpecc o ‘ 0
— BTE a0 [MACD]
21 23 28 an 1 [ 1o
LleHa no 3akpbiTUIO 3,53 e
N3meHeHue 3a aeHb -10,18%
Bavxaiime ypoBHU noaaepxKu 3.5-34,33
Bavxanwve ypoBHM CONpOTUBNEHUA 3.8,4.1,43,49

MTC

Cerozss, Kak 1 0xunanocs, MTC ony6uKyeT 0T4eTHOCTb 110
uroram 3 kB. mo US GAAP. O6uiuii HeraTiB, OXBaTHBLINI BCe
MUpOBble GOHZIOBEIE ¥ TOBAPHO-ChIPbeBbIe PBIHKY, HETATUBHO
cKasascs ¥ Ha poccuiickux Toprax. Ha MMBB Topru He
noBouKch, Ha PTC nagenue gocturio 12,5%, AZIP MTC
TaKxe noziemeseny nouyt Ha 10%. ITpuHuMas Bo BHUMaHNe,
yT0 TOopru Ha MMBBE Buepa He npoBoauIuCh, a Ha PTC u
MMPOBBIX PbIHKaX IafileHUs NPO/IO/KUNUCD, CETOJHA

cHIKeHre HAa MMBB noiizieT ycKopeHHBIMU TeMIIaMHU.

Bawkaiimas noanepxka Ha 115, mpu IpoxXoxeHnH KOTOpoi
crenytomas 1esb B paiiore 110 py6ieit. Muaaukatop RSI

BOJIM3H 30HBI [IePENPOAHHOCTH, CKOJIb3SIIME CPe/IHIE
yKa3bIBAIOT Ha HUCXOZsAIIee IBIKeHHe. YUNTbIBas BHEIIHUMN
¢oH, cHkeHre pbIHKOB B CIIIA Ha 5%, Ho/eleBeBIIy0
He(Tb, ajieHNe a3UaTCKUX PIHKOB U CHIDKAIOIIVECS
brouepcsl cerofiHA B aknuax MTC oxuzaeTcs CHIDKeHUe.

' — MTCao[lena] — MTC-ao[MovingAverage] — MTC-ao [Moving Average]

EBrenmii Hem3opoB, skcriept BKC Dxcnpecc
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 31 okTAbpA - 13 HoAbpA
13500 770.00
13000
12500 + 750.00
12000
11500 + 730.00
11000 -
10500 710.00
31.10 03.11 04.11 05.11 06.11 07.11 10.11 11.11 12.11 13.11
mm Hedors Brent - .. .. Hukens ——3onoTto
Mo utoram TOpros BCe OCHOBHbIE MeTaJibl POACIKMAN CbIPbE U3M, % n3Mm. $ LIEHA, $
nageHue. CuTyauma Ha MMPOBbIX PbIHKaX BHOBb CUIbHO
obocTpunacs, nageHue Habnoaaerca Ha Bcex naowaaxam. Kype 3onoto -1 -06 '7-90 7 35- 1
Jlonnapa 3a)at B y3KoM AnanasoHe. Bee 3to yapyyatoiie
[Ne/iCTBYIOT Ha PbIHOK MeTa/108. [loMMMO CBOero HeraTuBa, Cepe6po -3,31 -0,33 9,775
061K GoH cepbe3HO AaBUT Ha KOTUPOBKM. LleHa Ha Meab no _ _
utoram aHs notepsna 0.5% n coctasuna $3587 3a TOHHY. Meab 6,26 -241,00 3606
OpHaKo Ha CeroAHALIHMUX Toprax nafeHne NpoAoKUIOCH, LieHa Hukenb 541 -604.00 10563
Ha Mefb OMyCTUIACch O MUHUMYMa 3a nociegHuve 3 roga. ' ’
[prynHo ABNAEGTCA POCT MUPOBbIX 3aNacoB 3TOr0 MeTaia Ao MnatuHa -3.87 -33.30 826.6
MaKcuManbHbIx oTMeToK ¢ 2004 roga. 3onoto ynano Ha 3%, ' ’ '
cepebpo pyxHysio Ha 4.5%. Bce 310 nponcxoamnT Ha hoHe nannanuﬁ -1'24 _2_75 219_25
YXYALIAIOWUXCA NPOrHO30B Pa3BUTUA MUPOBOI 3KOHOMUKU U
o6bemoB npoaax aBToMmo6uneit. Cyas no AMHaMUKY, XyaLiee LuHK 1,00 10,75 1089,5
ele Bnepeau.
Hed1b Mapku Brent chnsunach Ha 6.5% po $51.72 3a Hedtb (Brent) -3,39 -1,94 55,35
6appenb. [laBneHne NpoAoKaeT OKasbiBaTb LIMKANYECKUI CNaj
3KOHOMMUK, 1 COOTBETCTBYIOLIee CHUXeHMe cripoca. CeroaHa B Heq)Tb (WT') -3,30 -2,01 58,93
CLLA 6yayT ony6n1KoBaHbl AaHHbIe No 3anacaM Tonnuea. BHoBb
OXWAAETCA POCT 3aracos. ras -6,01 -0,4 6,319

EBreHuit Hem3opos, s3kcnept BKC 3kcnpecc

CMPABOYHASA
Yecnyra: EanHbIn 6pokepcKuii cHET

Tex+Honoaus «EQuHbil bpokepckul C4em» 3Ha4UMebHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMpYMeHMAaMu Ha pasHbiX MOP208bIxX njiowadkax. Yenyea npedocmassisemcs kaueHmam BKC 6ecniamro.
lodpobHee Ha catime bKC bpokep.
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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
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