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EXXEAHEBHbIV MHOOPMALMOHHO-AHANIMTUYECKNI JANIMKECT BKC 3KCMNPECC
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MPOrHO3 HA CErofiHA

OredecTBeHHBIE IUVIOWA/IKA CETOLHSA C OTKPBITUA MOTYT He3HAUUTEJIbHO NTOAPACTH,
OZ{HAKO IafieHue IIeH Ha ChIpbe Oy/eT TOPMO3UTh IBIKeHHUe. BeposiTHee BCero Mbl
COXPaHMM I'PaHULIbI IPEXHEr0 HOKOBOro KaHaua B paMkax 600-620 myHKTOB 10O
unpexcy PTC. Bimxe K cepefjriHe TOProBoi ceccur GyzieM OXHAATh Pele st
Banka Aurnuu u ELIB 0THOCHTENBHO Y4eTHOM NOMUTUKYA. KOHCeHCyC TPOrHo3 —
CHIDKeHMe CTaBKU Ha NATbecAT NyHKToB EBponeiickum LIB. DTo MoKeT BbI3BaTh
JIETKUi CHIeKyIATUBHBIN BCiuleck. Ho BeposiTHO OH GyzieT He £0IrUM, 0COGEHHO B
HpeAnBepyuy BbIxo/a GUHANBHBIX JaHHBIX MO PBIHKY TpyZa B CIIIA, B nATHULY.
OTzesbHblE HCTOPHHU BYAYT B SMUTEHTAX, 10 KOTOPBIM 0XHU/AIOTCS Pa3IMIHble
KOPIIOpaTHBHBIE COOBITHS, HapuMep Gymaru JIyKoiiia, B IPe/IBEPUH HEILIOXOM
ot4etHocTH. [Ipu 3TOM, He cTOUT 3a6bIBATh UCTOPHIO ¢ PocHedThI0, KOTOpas KaK
BCerza pocja Ha «OXU/IaHUAX» U yraa Ha «dakTax».

Eprenmii Tynukus,

Crapumii ¢prHaHCOBBIN coBeTHUK UK «BpOKepKpesuTCcepBIC

®AKTOPbI POCTA

PocT amepukaHckux nnaekcos, AZIP Ha poccuiickne
(DULLKM 3aKPbINUCD BbILLE JIOKANbHOIO PbIHKA,
pa3HoHanpaBeHHOe ABUXEHUE a3naTcKux
VNHAEKCOB.

GAKTOPbI NALEHNA

CHwKeHUe ¢blouepcoB Ha aMepuKaHCKUe MHAEKCbI,
CHUXEeHWe LieH Ha HedTb, CHUXeHNe OCHOBHbIX
MeTanios.

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

BHYTPUAHEBHAA TOPTroBaA

BTB: Buepa He yaanocb kynutb oT 0.0296.

CerozHa Takas BO3MOXXHOCTb, BEPOATHO,
6yaer. Lienb no-npexxxemy 0.0340. Cton
0.0285.

AnekcaHnpp Ya6aHos, s3xkcnept BKC
Skcnpecc

CPEAHECPOYHbIE TEHAEHLUNN

KoTnpoBKM He Tak AaneKo OT KAoueBOi TOUKN.
700 nyHkToB no nHaekcy PTC - rpaHuua
HUCXOAALLEro KaHasa, KoTopas oKasblBaeT
3HauyMTeNbHOE CONPOTUBIEHNE BCAKWNIA pas.
Otcioaa Npu npopbiBe BBEPX NOMAET BOHA
NOKYNOK 1 6yzieT 0TKpbITa HOBaA CTpaHULUa
pocTa. Ho ecnn TpeHa 1 ero conpotvBieHune Ha
700 nyHKTax COXpaHUTCA - CpefiHeCPOYHOe
HanpaB/eHVie BHN3 OCTaHeTCA HeU3MeHHbIM.
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

Mepen TeM, Kak NPUHATL TOProBOE peLleHne, NOCOBETYINCA C
BKC 3kcnpecc

10 obo3spesameneii! 10 aHanumukos! 8 uHgpopmayuoHHbIX neHm! [lemanbHbil nouck no
ompacasm u amumenmam! Hosocmu 8 cmpate u 3a pybexom! http.//www.bcs-express.ry,
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Torn Topros: pbIHKM AMepuKin

CPEJA, 03 IEKABPA MUPOBbIE MHAEKCDI

B cpefty coCTOSICA yMePeHHBIH POCT Ha aMePUKAHCKKX PhIHKAX. Hzekc S&P NHAEKC USM.%  W3M SHANEHVIE

500 BeIpoc Ha 2.58% 1o 870. Jlydiie pbIHKA - GAHKOBCKHH PTC -241 -1493 603,33
IIOJTYTIPOBOAHMKOBBIN ceKTOpa. BaHKY Mpa3iHOBANN aKTUBU3ALHIO HA PHIHKE

PTC-2 -3,03 -34,02 108794

UIIOTEKH, TEXHOJIOTMYECKHI CEKTOP IUII0COBAJ HA HOBOCTH 00 yBesmdeHuu online
- mpozmasx. CBOIHbIIM HHIEKC GaHKOBCKOTO cektopa S&P Banks mprubasui 6.81%. MMBB 223 -1291 567
B nunepax pocra cpenu rony6eix Gumek npebsisaiu akuu Citi, mpubaBuBiie MMBB-10 -3,03 -34,02 1087,94
8.31%. MmoTe4yHblii ppIHOK Ha ITPOLLJION Hezese MO/ IPU3HAK XU3HU, U 3a5BKU NIKKEI 225
Ha UIOTeKy BbIPOCIX Ha Heziese Ha 112%. Dta HOBOCTB CTasa MO3UTUBOM AT (7:00MCK) -1,01 -80,88 792322
Bcero pMHAHCOBOTO CeKTOpa. PHIHOK 0XuIaeT CTabMIM3aLHI0 Ha UIIOTEYHOM HangSeng
PBIHKE B OKpecTHOCTH 4.5%-5% 110 cTaBKaM KaK CJIe/ICTBYE BIMBAHIS B PHIHOK (7:00 MCK) 130 177,04 137657
$500 mypz. HakaHyHe O4eHb Orop4msIa CTATUCTHKA O YHCITy 3aHATHIX BHE C/X B

. . NASDAQ 294 4258 149238
CIIIA, o nansbIM Automatic Data Processing Inc. B HosiGpe 2008 roma
TI0Ka3aTeNb CHU3MICA Ha 250 000 py 0XMAaHUsX CHIDKeHns Ha 205 000, S&P 500 258 2193 87074
CeroiHst BBIAZIET GJIOK CTATUCTHKH 110 06pAIeHHsIM 3a TOCOOUSIMH 110 Dow Jones 2.05 172.60 8591.69

6Gespaboture (16:30 Mck) 1 pabpudHble 3aKasbl. B npeaasepun nybavkanuu
HaMBaXHEHIINX JaHHBIX 10 6e3paboruiie B CIIIA B ATHULY UHTEpeC
TIpe/ICTaBIISIET CTATHCTHKA 110 mocoOusiM. YKem HoBocTedt... AIIP Ha poccuiickie IPC 1.74 344,74 20147,01
¢bumxu 3akpeinuch B CIIIA BbIe JIOKaIbHOTO phIHKA. Ho cHIbKeHue GpbloyepcoB FTSE 100 1,14 47,10 4169,96
Ha aMepUKaHCKYe MH/IeKChbl Ha 1% BUMMO YaCTUYHO HUBEJIMpYeT O3UTUB Ha
OTKPBITUU POCCUICKOTO PbIHKA.

BOVESPA 085 2959 35296,7

CAC 40 044 13,75 3166,65
Xetra DAX 0,78 35,45 456724

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcnpecc
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FPA®UK UBSMEHEHWA NHAEKCA DJI, NEPUOA: 1 AEHbD.

AMEPVNKAHCKWE JEMO3UTAPHbIE PACMTCKW, ADR (CLUA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKLUN N3M. K MMBB, %
JiyKonn 2,46 29,2 29,20 1.91
Hop Hukenb -3,67 5.9 59,00 -2,35
PocTtenekom 1.21 42,6 710 233
CyprytHI' 087 5.8 0,58 0,59
[asnpom -1.47 16.1 4,03 2,35
[a3npomMHedTb -3.11 9,35 1,87 -3,26
MTC -1,32 26,99 5.40 36,03
BbiMnenkom 2,76 8,92 35,68 -
BTb 5.94 2,14 0,0011 -9,47
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TEKYWMWE PEKOMEHZALNN

O)KVIﬂ,aEM ble coObITUA o fowonere
JNykoiin Mokynatb
MK Hop. Hukenb MepecmoTp
Dong KX pasmecTnT Ha 6aHKOBCKMX Aeno3uTax 15 mapa. py6. Ha 62 aHsa n 7 mapa. py6. Ao
BocTpeGoBaHus. [asnpom Mokynatb
Bnaavmup MyTH B npAMoM 3dupe TenekaHanoB U paanoCTaHLMUIA OTBETUT Ha BOMPOChI rPaxzaaH. PocHedTb Mokynatb
0AO «MpKchriauepro» MNaHUpYeT HauaTb pasmeueHye Le6IoTHbIX 5-neTHux o6aurauuii 06bemMom Cesepcrans Mepecmotp
5 mnpp. py6neit no oTkpbIToit noanvcke Ha P65 MMBB.
4yTn3 MepecmoTp
Bumm-bunnb-[laHH MNepecmoTp
CEro0AHA NMPOBOAATCA YYEBHbIE KYPCbI CEFTOAHA
BECMJ/IATHbIE CEMUHAPbI B TatHe¢Tb Mokynats
TOPOJAX YuuMm genatb AeHbrn .
NebepAHcKMN MpopasaTb
MockBa, AcTpaxaHb, becniamHbil 03HaGKOMUMebHbIU
Hikan g OII:FODOJJ, PocToB- CceMUHap 0718 HAYUHAIOWUX UHBECTNIOPOB Cepbarik Mokynate
- - C HedTeras Mokynatb
Ha ‘D'OHy' CaHkr HETEp6pr. Kypcbi nposodamcs 8 Mockse 8 oguce ypryrHed 4
Ca patos HOY Y4qebHbiii yeHmp BKC. Bpemsa u bantuka Mokynatb
Bpems u mecmo nposedeHus Bel Moxeme mecmo nposedenus Boi moxeme
P P ymoyHUmb Ha calime Y4ebHozo yeHmpa LenTpTenekom Mepecmotp
ymo4HuUms Ha calime y4e6Ho20 EKC
uengt;SEril(lCSChOOI bes.ru/school YpancsAsbuHgopm MepecmoTp
www.bcs.ru/. www.bes.ru/school
[asnpomHedTb Mokynatb
Montoc 3onoto Mokynatb

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 OXWIOAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHUE 3A
(MCK) CTPAHA MHANKATOP®I 3AMEPVOA 3A TEKYLLMI NEPUOL MPEALIAYLINI MEPUOA,
13:00 | EBpo3oHa Mpupoct BBIN (npeasapuTencbie Il kBapTan 2008 -0.2% -0.2%
AaHHble) - GDP - 1st release
15:00 | BenukoGpuTaHus Pewenue no ctaBke baHka AHruu. 2,50% 3,00%
15:45 EBpo3oHa Pewenue no craske ELLB 2,75% 3,25%
16:30 | Esposowa Eﬂ;cc-xou¢epeﬂumn Ynpasnstouero
16:30 CILA 3asABKU Ha n})coﬁme no 6espaboTuue | 3a Hegenio Ao 29 N/A 529 000
- Jobless Claims HonGpA
18:00 | CLLA ®dabpuuHble 3aka3bl - Factory Orders | okTa6pb -2,6% -2,5%
MpuUTOKM KanuTana no faHHbIM '
23:00 | CLLIA Kasnaueiictea CLUA - Treasury HOAGpb N/A -$0,576 mapa.
STRIPS
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

Cpegna, 03 pexabps

B3BY HY>KHO 350 MNIPA. PYBAEN, UHAYE MOXKET
NMPUOCTAHOBUTbL AEATEJIbHOCTb

IIpencenatens banka passutus Bnagumup JIMUTpUeB Hanucaj BTOPOe
MHCHMO B IIPABUTENIBCTBO C IPOCHOOI YBEIMYHUTD YCTABHbIN KaIUTa
rockopnopauuu. ITpencenarens BDBa npocur 350 miupz. ITo nanasiM BOBa,
Ha 20 HOsI6PI ero yCTaBHbIN KamuTal - 262,5 MIpz. pyoieit. «IIpu Takom
ypoBHe cpeficTB BOB BbIHYX/IeH OCTAHOBUTb CBOIO JIeATeIbHOCTb 0
HpUBeEeHNs ero KamuTajau3aliy B COOTBETCTBUE C MaclITabaMyl Oleparum»,
- nuauiet JIMuTpures.

Poccuitckunin pbiHOK

MHeHume 3kcnepra: B3b npocut
AieHer, nHaye ByAeT TOpMO3UTb
onepauuu. HanomHuM, 4To A0
3TOro [IMUTPMEB YyXKe HanpaBsan
nucbMo lMyTrHy ¢ npocb6on
yBenuuuTb Kanutan B9ba Ha 950
Mnpa. py6nei. Tenepb noHn3un
nnaHky Ao 350. KoHeyHo, NoHATb
B3B M0XHO, OH NpUHMMaeT Ha
cebs 6onblune pUcKM no
coBepLUaeMbiM Onepauusm,
no3TOMy YPOBEHb €ro Kanutana
AOMKeH ObITb COOTBETCTBYOWMM. B
TO )Ke BpeMs, CUTyaLma
NpOAC/KAET YXYALIATLCA U
NpaBUTe/IbCTBO B NOCTEAHUN
MecAL, MHOTO MPUHANO NporpamMm
o noaAepXKe 3KOHOMKW. [leHer
KaK roBopuTCsA, NPOCTO MOXET Ha
BCeX He XBaTWTb, - KOMMEHTUpyeT
Amutpun LWnwos, pykoBognTenb
rpynnbl 3kcneptoB BKC 3kcnpecc.

FA3MPOMY B 2009 roay MOXET NOHAAOBUTBLCA
rOC®UHAHCUPOBAHUE

T'a31poM MO3KeT BOCIIOJIb30BAThCS TOCOUHAHCUPOBAHKEM /IS HOJJEPIKKH
CBOEI MHBECTIIPOrpaMMBl, 3asIBUJI [7IaBa KOMIAHUH Anekceit Musep.

DT 3asAByIeHIs ObUTH ClIeIaHbI BO BPEMsi MEPOTIPHUSITHI, OCBSIIIEHHbIX
HayaJly CTPOMTeNbCTBA ¥ CBAPKHU [1ePBOTO CThIKA CUCTeMbl MaruCTPaIbHbIX
ra3onpoBo/ioB boBaHeHKOBO-YXTa.

Cucrema npejHa3Ha4eHa /A7 TPAaHCIIOPTUPOBKY Ta3a KPyNHeHIIero Ha
NOoJyoCTpoBe SIMan BOBaHEHKOBCKOTO MeCTOPOXKEHHS B eJUHYIO CUCTeMY
razocHabxenust Poccun.

Poccuiickuin pbiHOK

MuHeHue 3kcnepra: Ha 2009 roa
nHBecTnporpamma lasnpoma
3annaHnpoBaHa Ha yposHe 920
MApa. py6nei. 3To orpoMHble
ZIleHbIN U ceiiyac MHorve
KOMMNaHWM CoKpaLLaoT cBon
pacxoabl, NOA BAUAHUEM
(hunHaHcoBoro Kpusuca. asnpom,
6e3yc0BHO, ABNAETCA
JIOKOMOTMBOM Halleil SKOHOMUKMY,
no3ToMy 4To6bI yaepxaTh
VHBECTNpPOrpamMMmy emy MOryT
notpe6oBaTbcA AeHbIM
rocysapcTBa, - KOMMeHTUpyeT
AmuTtpuin LWnwos, pykoBognTenb
rpynnbl 3kcneptoB BKC 3kcnpecc.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

Cpeaa, 03 aexabps

«TPAHCHE®Tb» MPEAMNO4YJIA 3ANAZL BOCTOKY

«TpaHcHeTH» IEpecMOTpesna apaMeTpbl GYHAHCHPOBAHUA HECKOJIbKHIX
npoekToB B 2008 roxy. [Topsinka 2 Mipza. py6ieii 6yneT B10XeHO B

cTpouTeNbCTBO HedTempoBoaa Banrtuiickas Tpy6omposoaHas cucrema (BTC-

2). XoTs paHee MHBECTULIUM B 3TOT IIPOeKT Ha 2008 rox He
MPeAyCMOTPUBAIIUCH. B TO ke BpeMst GbLIM COKpAIleHbl BIOXKEHNS B
HedrenpoBozn Bocrounas Cubups - Tuxuii okean (BCTO). O6 3ToM ceronHs
coobmuna mpecc-cayx6a «TpaHcHepTI».

HoBble MHBECTHUI[IOHHbIE [TApAMETPhI COBET JUPEKTOPOB «TpaHcHe)TH»
yrBepzui 1 nexabpsi. CKopee Bcero, BHECEHHE KOPPEKTUB OTPeGOBaIOCh
TI0CJIe TOTO, KaK IpezicesiaTeNb mpaBuTeabcTBa PO Biagumup IlyTun 26
HOSIODST OIKCA PACIIOPSHKEHHUE O IPOEKTUPOBAHMH M CTPOUTEIIHCTBE
HedrenpoBonHo¥ cucteMbl BTC-2 ot cTannuy YHeua 1o nopta Ycrb-Jlyra
MOIITHOCTHIO 710 50 MJTH. TOHH B TO/I.

Poccuitcknin pbiHOK

MHeHue 3Kkcnepra:
«Ctpoutenbctso BTC-2 BoobLe
npecnesyeT cKkopee NoanTUYeCKne
Liesiv - COKpaTUTb CTeneHb
3aBMCMMOCTM OT CTPaHbI-
TpaH3utepa (benopyccum), -
roBopuT 3kcnepT CBeTnaHa
CaBYeHKO, ,MpeKTop
JilenapTamMeHTa NHBECTULIMOHHOTO
npoektuposanua HKI «2K Ayant -
[JlenoBble KoHcynbTauum». CoBcem
Apyras uctopus ¢ BCTO. Y
poccumcKkux HedTAHNKOB Gonbluve
nnaHbl Ha 3TOT HedTenpoBoA.
Kutait - nepcnexktsHewmni
PbIHOK CObITa poccuiickom HedTh,
OAHaKO /A MOCTaBKM B
noAHe6ecHY0 OKa3blBaloTCA O4YeHb
noporumu. Takum o6pasom, BCTO
- BaXXHeNLWW WA 3NeMeHT pa3BnTuA
HedTAHOM oTpacan PP, ogHum n3
BEKTOPOB Pa3BUTUA KOTOPOIA
ABNAETCA NepeopueHTaums
nocTaBoOK POCCUINCKOrO «4epHOro
30/10T0» Ha BocTok».

OKA3bIBAKOT BINAHWE HA PbIHOK

Cpeaa, 03 nexabps

«ANTEYHAA CETb 36,6» BbICTABUJIA HA MPOJAXY
«BEPODAPM»

B 1or0oCcpovHO¥ nepcnekTrBe npoaaxka “Bepopapma” MoKeT cTaTh
aJIbTepPHATHBHOUM pUHAHCOBOU cTpaTeryei s komnanuu. Komnanus
HaHsu1a «TPOHKY Maors AJIs IPOZaXKy IIPOU3BOZHTEIIS JIEKAPCTB
«Bepodapm». [Toka He U3BECTHO, €CTb JIY KaKKe-TO IpeTeH/IeHThI Ha
NOKynKy «Bepodapma». Ha npoaaxy BbICTaBIeHO 52% aKLuii
¢dapmmpoussoautens. «Tpoiika Auanors meITaeTcs mpoaaTh «Bepopapm»
UCXO/IS U3 CTOMMOCTH Bceld KoMnaHuu B $250 MitH. 52% aKIuil KOMIIAaHUK
HaxozATcs B 3anore y Standard Bank.

Poccuitckuin pbiHoK

MuHeHue 3kcnepra: Cutyauns
Korja NpojaeTca NakeT akuum,
HaxopAwWmiica B 3anore y 6aHKOB, B
rocnefHee BpeMs TPaKTyeTCA
0AHO3Ha4HO Kak margin call. Ho
TyT BUAMMO cuTyauma apyras. Cyas
0 TOMY, YTO KOMNaHWA NbiTaeTca
npoaath «Bepodapm» ucxoaa ns
ctoumocTy Bepodapma B $250
MJH., POAAXa ABHO NMPOXOAUT He B
LieATHOTe, - KOMMeHTUpYyeT
Amutpunii CaBueHko, akcnepT BKC
kcenpecc. - Tem 6onee uto
pblHOYHasA cTonMocTb Bepodapma
ceityac $100 mnH. B aTom cBeTe
BCe roBOPUT O TOM, 4To AnTeyHas
ceTb 36,6 npocTo xenaet nony4nTb
[leHbrM Ha AanbHellliee pa3BuUTmHe.
Bnpouem, cyan no HepaBHen
OTYETHOCTK, yy4lleHune
(urHaHCOBbIX NOKa3aTenei
KoMnaHuu, AnteyHan ceTb 36,6
6b110 06YCI0BNEHO UMEHHO
BKNasom Bepocdapma. B 3Tom cBete
He OYeHb MOHATHO XenaHue
KOMNaHuu n36aBuTbCA OT
KauyecTBEHHOr0 CTpaTernyeckoro
aKTuBa.
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OKA3bIBAKOT BINAHWE HA PbIHOK

«A3PO®DJIOT», «TPAHCA3PO» U «<POCABUA» MOJNYYAT
KPEAUT

MuHOUH yTBepan CXeMy BbIIAa4H JIbTOTHBIX KPeJUTOB aBUaKOMIIAHUSAM.
JleHbru nosy4ar He 60Jiee IATH 1ePeBO3YMUKOB, TPOUX BYepa O3BYUHII
HepBbIi BULle-nipeMbep Krops IIlyBanoB — 310 «A3podnors», «TpaHcaspos»
u «Poccuiickue aBuanHui> . MUHQUHOM NpeZIoKeHa cxemMa
IpeZiOCTaBIeHNs] KPeUTHBIX PECYPCOB ISl ONpe/ieleHHbIX KOMITaHUH
o6mwum o6emMoM 110 30 Mitpz. pyo.

B «Tpancaspos», KOTopas paHbllle OTpHULajia HEOGXOAUMOCTb B TOCCPE/ICTBAX,
COOGIIMIH, YTO Y3Ke IIPUBJIEKIN KpeauT y [a3npomMbaHKa «Ha YCIOBUAX,
oIpe/ieJIeHHbIX IPaBUTEIbCTBOM»>. Celfuac aBUaKOMIIaHHA BezleT
neperoBopsl 0 kpeauTax ¢ BTB u C6epbankoM. «PocaBua» yxe cormacopana
noJydeHue okoJo 5 mpiz py6. ot BTE. B «AapodiioTes nuiib 0T™MEYaIoT,
YTO TOCKPEUTHI «[IOMOTYT KOMIIAHUH B YCIIOBUAX HU3KOTO 3MMHEr0
CEe30Ha».

Poccuitckuni peiHok

MHeHue 3kcnepra: NocyaapcTso
nbiTaeTcA CrNaAnTb HaspeBatoLnit
MacwTabHblii KpU3uc Ha
aBUapbIHKe, yBENVNYMB KOHTPONb
HajA KOMNaHWAMY, - 0OTMeYaeT
akcnept BKC 3kcnpecc lapbA
KyapsBuea. - He noHATHO Kakoi
3¢ deKT byaer ot HOBOCTY, BCE
3aBWCUT OT TOTO Ha KaKue Lenu
BblAenATCA cpeacTsa. Ecnm Ha
noratieHue AONroB, TO 3TO HeraTuB.
Ecnu ana panbHenwero passutma
KOMMaHui, To no3utue. Ho ¢
J\pyroii CTOpOHbI NPaBUTEIbCTBO
HaMepeHO Y)KeCTOUUTb KOHTPONIb
3a aBKanepeBo3yMKamu,
yXyALeHne GUHAHCOBbIX U
NpPOV3BOACTBEHHbIX MOKa3aTenemn
MOXeT ABNATLCA OCHOBaHWEM ANA
orpaHu4eHus, NpUOCTaHOBEHUS
NeNCTBUA UNN aHHYNIMPOBaHUA
cepTuduKaTa 3KcnyaTaHTa.
CuTyauua B ceKTope BecbMa He
npocTas, MHOT e KoMNaHuu
VCMbITbIBAOT TPYAHOCTU, BMIOTb
A0 3aKpbITUA. Tak aBMakoMnaHus
«OMcKaBMa», BXoAALAA B albAHC
AiRUnion, nogana B cya 3aaBneHne
0 npu3HaHum ce6s 6aHKPOTOM.
«OmckaBuna» n3-3a GUHAHCOBbIX
TPYAHOCTEN NpeKpaTtuaa nonetbl ¢
cepeauHbl CeHTAOPA, @ B OKTAGpe
PocaBuauus oto3sana y
«OmckaBuna» cepTuduKar
3KCnyaTaHTa.

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

NPEALIAYILAN AEHD

Cpeaa, 03 pekabps

OTKpbITVE POCCUIACKOTO pbIHKA MpPOLLIO
CMoKolHo U 6e3 rana, 4To nocnegHee
BpeMA peAKo ciyyaetcA. TeM He MeHee,
BCKOpE MefiBeAM CTain NOTUXOHbKY
npoAaBnunBaTh pbiHOK. K Beyepy Macna B
OrOHb 01N 610K CTAaTUCTUKM MO PbIHKY
Tpyaa CLUA. Mbl yBuaenu makcmmanbHoe
CHWXKEHWeE Yncna 3aHATbIX BHE C/X C
HoAGpA 2001 roaa v HamGonbluee nageHne
NpOV3BOAUTENbHOCTM TPYAa B peasibHoM
CeKTope 3KOHOMUKM C MOMEeHTa pacyéTa
nokasatens B 1987 rogy. OTmeTnM, uTo
naseHve HabAaNnoch B OCHOBHOM Mo
ronyGbim puwkam - Fasnpom, TIMK HH,
Pycluapo, C6epbaHk. Munyc no
KanuTannsaumm 3TMx 3MUTEHTOB
cocTaBnfeT nopaaka 4%. OctanbHble xe
Gymaruv npoAepKanuch B CPefHEM
Hennoxo. OTaenbHo oTMeTUM akuum BTB,
CyMeBLUMeE 0CTaTbCA Jlyylle pbiHKa (-
1.94%). B CLLIA noka npocBeTa B HeraTvee
He BuaHo. Mocne npusHaHua peueccuu,
nonemuku bepHaHke, otkasza GM-Ford-
Chrysler ¢poH He Hanagunca. Hao6opor,
Tenepb ewwe aobaBnAeTcA KpaviHe cnabas
cTaTUCTVKa. [laBneHne coxpaHsieTcs.
«MpeaHOBOroAHee pannu» HaMm HayaTb
npocto He gaioT. K cuacTblo, Bpems ewwé
eCTb.

AnekcaHnpp Ya6aHos, 3xkcnept BKC
Skcnpecc

MNPOLWEAWAA HEAENA

TartHe 1b (50,8 py6.)
HIMK (27 py6.)
FasnpHdr (53,97 py6.)
®CK E3C (0,137 py6.)
Montoc3nT (527 py6.)
Tykown (800 py6.)
YpanCgsW (0,336 py6.)
PocTen (193,73 py6.)
AapodnoT (47,8 py6.)
BTG (0,0304 py6.)
CeBepCT (78,3 py6.)
PocHe ¢1b (96,62 py6.)
Pycluapo (0,611 py6.)
MTC (110,8 py6.)
Fasnpom (109,8 py6.)
MK HH (1687 py6.)
C6ep6aHk (21,01 py6.)
CyprHr (16,099 py6.)

-10.0%

7.60%

0.0%

Poccuitckuii pblHOK aKkumMii No utoram
Hefenn NpoAeMoHCTpUpoBan
BHYLUNTENbHbIV pocT. B TeyeHne
noHepesnbHVKa-CpeAbl poccuicKue
NIMKBUAHble ByMaru nokasanu B3néT Ha 10-
30%. ®narmaHOM ABWXEHUA BBEpX ANA
Gymar 371eKTpo3IHepreTMHeCKoro ceKtopa
BbICTynuAM akumu Pycluapo,
npubaBuBLIME C HaYana HeAeNM OKOMo
50%. MomnMo GyMar 3neKTpo3IHepreTukm,
6e3yCclI0BHO NMMAVPOBABLUMX HA Heaene,
TaK)Xe HenJoX1M pesynbTaToM OTMETUAUCH
metannypru - Cesepctans, MMK, H/IMK,
Montoc 3010T0. 0A4HAKO OCOBHAKOM Npu
3TOM BbIrNAAAT Gymarv TMK, HecmoTps Ha
NONOXKUTENbHbIE HOBOCTU TaK U He
BbllleALLve Bbllle conpotusaeHns 2000-
2200 nyHKTOB. B TeueHue Bcelt Hepenn
PbIHKY conyTcTBOBaN 61aronpuATHbI
BHeLWHW GoH, AMepuKa pocnia Ha
NPOTSXeHUU yKe Gonee YeM YeTbipex AHeM.
HedTAHbIE KOTMPOBKW BCIO HeAeN0
npopomkany 6opbBy y pybexa $50 3a
6appenb. Mbl C ONTUMU3MOM CMOTPUM Ha
nepcneKTUBbI POCCUMNCKOrO pbiHKa aKLMM.
CyuiecTBeHHOe yBeNnyeHne IMKBUAHOCTY,
XapaKTepHoe AnA 3TOro MecALa 3a4acTyo
NPVBOAMNT K NPeAHOBOrOAHEMY pasu.
Aapba Kyapasuesa, akcnept BKC
Skcnpecc

G006

®CK E3C (0,162 py6.) |
.

HIMK (28,78 py6.) |
I

CeBepCT (86,23 py6.) '
[

Pyclugpo (0,69 py6.) :
PocHe ¢Ti (108,5 py6.) |
lasnpom (118,36 py6.) |

CyprHr (17,6 py6.) ‘r

=

TatHe pTb (46,2 py6.) |
I

FasnpHdr (56,58 py6.) |
[

MNontoc3nT (516 py6.) :

MTC (109,1 py6.) |

Nykoiin (879,79 py6.) |
YpanCeM (0,324 py6.) |

.
PocTen (204,49 py6.) |
=

MK HH (2020,54 py6.) !
I
BTB (0,0317 py6.) :

C6ep6aHk (23,21 py6.) |

17.43%

31.66%
30.07%

Aapodror (50,09 py6.) }-ofs]"/;

-15.0%

0.0%

15.0% 30.0%

45.0%
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TexaHann3om ro pbIHKY

Cpeaa, 03 aexabps

NHAEKC MMBB

Cpeaa, 03 aexabps

WHAEKC PTC

PriHOK akuuit PO cHu3micA B cpefly BMecCTe € 3allaJHbIMU
GupKaMH, OJHAKO TOPTU IIPOXO/IUIY HEAKTUBHO,
IIOCKOJIbKY y UTPOKOB He GbUIO OAHO3HAYHOTO MHEHHUS O
TOM, Ky/ia IOAYT B G1rKaiiiee BpeMs MUPOBbIe GOHAOBLIE
UHJIeKChI U LieHbI Ha chIpbe. ConpoTHBieHe 580 IyHKTOB
He IyCTUJIO0 KOTUPOBKYU BBEPX Ha BYepalIHUX TOPrax.
OzHaKo cerofHs BHOBb BO3MOXXHO TeCTUPOBAHHe JaHHOTO
ypoBHsA. IIpu poxozie CONpOTUBJIEHUA UH/EKC TOAHMMETCS
K 600 ImyHKTaM, ecji1 MONbITKA OKa)KeTCs1 HeyZlauHOH, MbI
BHOBb OyzieM HabJII0/IaTh CHIDKEHe B PaiioH 530 MyHKTOB.
RSI Ha yacoBoM rpaduxe ykasbiBaeT BBepx. MACD rotos
BBIUTHU B OJIOXUTEJIBHYIO 30HY, YTO JaeT CUTHAJ K
nokynkam. Ilepes; OTKpbITHEM CETOAHALIHUX TOPTOB B MUpPe
CKJIa[IbIBAETCs] YMEPEHHO MOJIOXKUTe bHbII BHEIIHUI GOH.
CunraeMm, 9TO CeroOiHA POCCUICKUY PhIHOK MMeeT LIaHChl Ha
pocT. PoccuiiCKui PEIHOK, 110 CYTH, 3aMep B 0KUJaHUN
aKTUBHBIX JleiicTBU UrpokoB B CIITA. MbI peKkOMeHZiyeM He
NIePeHOCUTD CIEeKYIATUBHbBIE IO3ULMY Yepe3 HOYb.

Hapesa Kyapssuesa, sxcnepT BKC Dkcnpecc

a0

— MMBE [Lena]

50

e -0
: E-50

— MMBE [40]

— MMBE [RS5]

17 i [1s [1e [20 ] [z [28 B
[ Tbes

LleHa no 3aKpbITUIO 567

-2,23%

530,500, 464, 325
630, 660, 700, 730

N3MeHeHue 32 feHb

Bnvxaiiimne ypoBHU NOAAEPKKM
Banxaiiuve ypoBHU CONpOTUBNEHNA

RSI Ha yacoBoM rpaduke BhILIeJ U3 IepelpoJaHHOCTH.
MACD (12-26) Ha 4acOBOM yKa3bIBaeT CJ1abo BHU3.
DKcroHeHManbHas cpeguas EMA-20 vixe EMA-45 Ha
JIHEeBKax, IleHa aKIIM1 HaXOAUTCS HIDKe CBOMX CPeIHUX
EMA-20 u EMA-45, 4To faeT HeTpaJbHO-HeraTUBHBIN
JI0NTOCPOUHbIH curHail. 600 MyHKTOB — aKTyasbHas
HoAnepxka, 650 — akTyanabHOe CONPOTHBIIeHNe. B 11e10M
JianasoH B 9% I10 TerepelHUM MepPKaM MOXHO CYUTaTh
ZI0CTaTOYHO Y3KMM. B 3TOM cBeTe BbIXOZ B Ty WJIM MHYIO
CTOPOHY U3 0003HaYeHHbIX IIPE/IeJIOB BUAUTCA B
6mKaiiime gHU. 650 — HONTOCPOYHOE CONPOTHBIIEHHE,
KOTOpOe MPOBHMBATh MOXKHO TOJIBKO Ha CBEPX NMO3UTUBE 1 Ha
CHJIBHOM uMIyJbce. Ha cerofns Takux GpakTopoB Her.
CrapT B 4eTBepr Oy/ZieT B HeOOJIBIIOM ILIIOCE, ITOCTIe Yero
PBIHOK A7 pocTa Oy/eT X/aTh BHYTPUAHEBHOTO Pa3BOPOTa
BBepX B aMepUKaHCKUX ¢pprodepcax. Ceifyac OHH
nenpeccupytoT (-1%). 3ameTum, 4to npu npoxoze 600 BHU3
1ieJIb OTKPOEeTCS Ha JIOKaJIbHOM AHe, 560-550 myHKTax.

IOmurpuii CaBueHko, sxcriept BKC Dxcrnpecc

— RTSI[Uena] — RATSI Movingéwerage] — RTS! [Moving Awerage]

603,33

-2,41%

600, 580, 550, 525
618,650,700, 750

Llena no 3aKpbIiTUiO

N3meHeHue 32 AeHb

Banxaiiwme ypoBHU NOAAEPKKN
Bavxaiine ypoBHU conpoTuBneHns

Mugeke PTC ynan 3a 6 mecsAues Ha 75,17 %. 3a 6 MecsueB goxogHocTb «[lopTdhens Ne8»

coctaBuna -12,32%.

Ha mapuge BKC Skcnepm Bam docmynHbl 0o 8ocbMu nopmeesneli ¢ pa3nuyHbIMU Cmpameausmu, no Kaxxdomy u3 Komopbix Bbi nonyyaeme
oH/1aliH mopaosble pekomerdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. http;//expert.bes.ru/
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TexaHann3om ro pbIHKY

MoJIKC 30/10TO Cpep,a. 03 p,el-(a6pﬂ

CocTosiHMe UHAUKATOPOB:

PLZL (522,000, 528.950,519.000, 527 000, +5.98999)

1. Moving Average(54)> Moving Average(13)> Moving
Average(220)

2. MACD Histogram =0;

3. RSI(50)= 52,9%;

4. Williams%R (200)=-48%, Williams%R (10)=-55%;
Curyauust HefirpanbHast. TexHudecku Gymara rotoBa K
mo6oMy ABIDKeHHI0. I103TOMY Jydiie yBUzeTh KyJa OHa
noizer, 3To GyzeT, CKopee BCero, HOBOCTh € 3amaza.

LI A I I I I I A I I B I I I A I I L A A R
-
pr
=

PexoMeHzaLuu: BHe pbIHKA.

Hrops F0auH, sxcnept BKC Dkcnpecc s
£ o
Foos
Relative Stren gth Index (52 617 7), WilliamegeR (65 1916) Williams' %R 48 4211) : 50
' AN N L N Foe
YV 50
LleHa no 3aKpbITUIO 527 .
"3 4 [r7 e e Tan Tar [24 a5 s 7 @ 1 7 3 "y 's
N3meHeHue 3a aeHb -0,189% [Desermber
Bnvxanve ypoBHY NOAAEPKKMN 478
Bnvxaiiwmne ypoBHM conpoTreieHns 544,586
BTB Cpena, 03 nexabpsn
Ha TEKyHlPII;'I MOMEHT UHANKATOD RSI Ha yacoBoM rpaq)m(e — BTBao[Ueda]  — BTE ao[MovingAverage]  — BTE a0 [Moving Average]

Heiitpasien. MACD (12-26) Ha 4acoBMKe YKa3biBaeT cabo oy

BHU3. DKCIIOHeHIMasbHast cpensisi EMA-20 ke EMA-45, 0%

IleHa aKIMY HaXOAUTCS HUKe cBoux cpefiHnx EMA-20 u b \\
EMA-45, 4T0 laeT HeraTUBHbII Cpe/JHeCPOYHBII CUTHAI. AT
KpaTkocpo4HO: 3 KOIelKu — 3TOT yPOBeHb CJIABHO IePXKUT pae |
o6opoHy. Ha ceroaHs Ta oTMeTKa Tak xe akTyajibHa. Ha 00ogs ¥
CErofiHs CTapT CeCCHU BUAUTCA B HebGobIIoM muttoce. Ceifyac oy
BHZeH GOPMUDYIOLIXIICA KPAaTKOCPOYHbIN HUCXOAAMMI 003 -
tpena. Ecim ero conpotuBnenye Ha 3.1 nazer — a1l
CIIeKyJISITUBHAS 1iesb GyeT mocTaByieHa Ha 3.25. TIoka ke et B |
KOTHPOBKH «CKMMAIOTCS» MeXy 3.1 u 3 Komeiikamu, 4To Pt iy

TIpe/iBelaeT Xopoliee ABIKEHNe, a 3HAYUT K BOSMOKHOCTb  opaos |

3apa6orarb. Urpatb yI06HO Ha Ipo6uTHH. ECIM IEpXKUTC oo |

PEKOMeH/IOBAHHBII IIOPT OT 3.2, TO CTOI IOCTAaBUTD yA06HO 0%~

Ha 6e3y6bITouHOCT. CpeaHecpoyHo: TIoka mupoKuil GOKOBHK “™7° |
(2.8-4.8) coxpaHseT akTyalbHOCTb. B CpefIHECPOYHOM IITTAHE gy L-ceaiofio- .
o 000 000~ N
BBITOZIHEe BbDKU/aTe bHas no3uiys. Ceitdac uier 60KoBOe  mmmm | OUITTN TR T
o — BTE ao [Ofbem] — BTE ao[RS)]

JBIDKeHue B juanasoHe 2.8-4.8. [1laHc Ha cpe/iHeCPOYHBII

POCT JjaeT TOJIbKO BBIXO/J| BBILIE CepeinHbl TpeHza — 3.8. e

- — BTE an[MACD]
JAmurpuin CaBueHKo, skcrepT BKC Dxcenpecc T 18 Il % % = 2

LleHa no 3akpbiTUIO 3,04

U3MmeHeHUe 3a geHb -1,94%

Bavxanuve ypoBHV NOAAEPKKMN 3,29,28,27
Bavxaiimne ypoBHU conpoTuBieHnA 3.2,35,37,38

Q00
9 /11 EXXEAHEBHbIN MH®OPMALIMOHHO-AHATIUTUYECKUI JANIKECT BKC 3KCNPECC 5 ‘ K JC ‘ &

YTPEHHU JIO3OP




[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 21 HOFI6pFI -04 ,El,el-(a6pﬂ

11000 830.00

} + 810.00
10500

r + 790.00

10000 /\

' w——— 770.00
9500

+ 750.00

ﬂﬂﬂﬂﬂ d

9000 730.00
21.11 24.11 25.11 26.11 27.11 28.11 01.12 02.12 03.12 04.12
mmm Hedors Brent - o .. Hukens ——— 3onoTto

[laxe, HeCcMOTpA Ha CHKeHwe 3anacos HedTu B CLUIA HedTb CbIPbE U3M, % n3Mm. $ LIEHA, $
yMyApunach notepsATb no utory aAHA 4%. HeratusHasn
MaKpO3KOHOMMYecKas ctaTucTuka no LUitatam npogonxkaer 3onoto -0,80 -6,20 772,2
NoCTynaTh PerynfapHo, ¥ HEKOTOPbIX OHa YXKe He yAUBNAET.
HedTb mapku Brent cHusunacs Ha 4.12% po $44.2 3a 6appens. cepe6p° 1,32 0,13 9,61
HeraTuBHo cKka3anach CTaTUCTVKa, NOKa3aBLUan CHUKeHNe
cnpoca Ha 6eH3uH Ha 3.2% No cpaBHEHMIO C NPOLLLIM FOAOM, Meab 3,15 111,50 3429
cnpoc Ha aBMaTonanBo pyxHyn v BoBce Ha 16.7%. Hukenb -327 -307.00 9095

Mo paHHbIM EIA, 3anackl HedTH B CTpaHe CHU3UAWCH Ha ' ’
400.000 6appeneit go 320,4 munnvoHa 6appenei. 3anacsl MnatuHa -027 -2.20 805.1
GeH3uHa BbIpocay Ha 1,6 MunnvoHa Gappeneii go 198,9 ' ’ '
MunanoHa Gappenen, 3anacbl AUCTUANATOB CHU3UAUCH Ha 1,7 I'Iannanuﬁ 0'32 0_55 1 73_00
munnunoxa 6appeneit go 125,0 munnnoHa 6appeneii. B uenom
3TU AaHHble CErofHA CMOryT yaepXaTb Hed)Tb OT MPOAOIKEHMUA LuHK -2,29 -26,50 1130,5
CHUXKEHUA NPEXHUMM TeMNaMK.

Mo nToram ToproB OCHOBHbIE MeTa/lbl BHOBb MOKa3anu H ecpr (Bren‘l‘) -4,12 -1,90 44,2
CMellaHHyo AMHaMKKy. OTHOCUTENIbHO BYepaLLHero AHA Mano
4TO U3MEHWUIOCh, MPOMbILLIIEHHbIE MeTabl IPOAC/IKAOT He(‘l)Tb (WTl) -3,73 -1,78 45,88
MCNbITbIBATb AENPECCUI0, OCTaJIbHbIE TOPrYIOTCA XaOTUYHO B
paMKax BonatunbHocTu. Mo ntoram aHA Megab notepana 3.15% un Fas -1 ,79 '0. 11 6,32

coctaBuna $3429 3a ToHHy. Hukenb cHusmncsa Ha 3.27% ao
$9095 3a ToHHY. HuKenb BHOBb Hauan G6eCKOHTPONIbHO NaAaTh,
4TO B CBOIO O4epe/ib OKa3blBaeT HeraTUBHYIO AVHAMUKY Ha
akuun HopHukens.

EBreHuit Hem3opos, skcnept BKC 3kcnpecc

CMPABOYHASA
Yecnyra: EanHbIn 6pokepcKuii cHET

Tex+Honoeus «EouHbIl bpokepckul Cdem» 3HaYUMebHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMPYMeHMaMu Ha PasHbiX MOpP208bIx naowadkax. Ycayea npedocmasnsemcs knuesmam BKC 6ecniamto.
lodpo6Hee 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
PbIHOK, CbIPbeBOI PbIHOK, TEXaHaNN3 3MUTEHTOB)

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