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MPOrHO3 HA CEMOfHA CEFOZHA B HOMEPE
OTKpBITHE OTEYECTBEHHBIX IUIOMIA/IOK MIPOMAET B OTPHULIATEIEHOM 30He. MporHos Ha cerogHs 1
I[IpeTeHzieHTaMK Ha 6oJee cepbe3HbIe MPOAAXKK OYAYT aKLUY METaJUIypPrudecKoro
CEeKTOPa, 371eCh C OTKPBITHS BO3MOYHBI ITPOCA/IKH IO IISITH TIPOLIEHTOB. AKIUN Toproseie naem v pekomeraauuu !
«HeTAHKU» OYAyT HECKOJIBKO cTabuibHee, HO U OHU cHu3sitcst. UHzeke PTC WTorm Toprog: pbiki AMepuki 2
MOJKET CHUBUTCS C OTKPBITHS 10 4%, HO GJIMKE K 3aKPBITHIO, HACTPOEHHSI MOTYT

Oxwupaaemble cobbITUA 3
Yy 4IIATECS.
EBrenmii Tynukus, MaKpo3KoHoMUYeCKas CTaTUCTUKa 3
Crapmuit ¢puHaHCOBBIN coBeTHUK MK «BpoKepkpenuTcepBUcS [Tone3HbIE HOBOCTI 4

Co06bITuA, OKa3sbiBaloLMe BAUSHME Ha

PbIHOK 5

OAKTOPbI POCTA Jlnpepbl pocta 1 nageHns 7
HN PocT LieH Ha HedTb, POCT OCHOBHbIX METaIOB.

TexaHann3oMm no pbiHKY 8
OAKTOPbI MALEHUA OueHb nonesHble MCKoNaeMble 10
CHuKeHne (hbloYepcoB Ha aMepyKaHCK1e VHAGKCHI N

a HEEBN ¢ P P A ' MHeHue unTaTeneit 11

CHUXEHWEe aMepPUKaHCKMUX UHAEKCOB, CHUXKeHNe
asunatckmx uHgekcos, AIP Ha poccuiickue dULKn
3aKpbIIMCh HUKE NIOKaNbHOTO PbIHKa.

Paxomengaumm no caensam
ADHANOB

Ha MoBuasHLR Tenedoq

B peMHMME PRaNEHOM
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TOPFOBbIE MAEW 1 PEKOMEHZAL Baw (leHaHCOBblVl COBETHUK
BHYTPUAHEBHAA TOPIroBJA CPEAHECPOYHbIE TEHAEHUNU AOJITOCPOYHbIE UHBECTULUUN
Bce Gymaru: Hagexaa Ha npegHoBorogHee KoTupoBku dopmanbHo npounu BaxHoe 3ameaneHvie TEMMOB pOCTa OCHOBHbIX
pannuv Taet Ha rnasax. Bce nonru nyywe conpoTuenexune 650 nyHkToB no nHaekcy PTC. 3KOHOMMK MUpa AeNatT PbIHOK MEABEXKbUM.
3aKpbITb. [peobnajaiowias No3nLMA - WOPT. Ecnun no ntoram Hepenu nHAeKc 3aKpoeTca He PucK fonrocpoyHbIX MHBECTULMI BCE Xe
Ho ctonbl Be3ae o6s3aTesnbHbI. HUXKe 3Toit 0TMETKM, To byaeT ohopmneH 6yaeT KOMNEHCUPOBaH 3HaYNTeIbHbIM POCTOM
AnekcaHnap Ya6aHos, sxkcnept BKC XOPOLUWI CUrHan AN ABUXKEHUA BBEPX U B NepcneKTMBe noayroaa-roaa.
kcnpecc oTclofia NoiAeT BOSIHa MOKYNOK v 6yaeT ®yHaamMeHTaNbHO poccUiicKas 3IKOHOMUKa
OTKpbITa HOBaA cTpaHuua pocta. Bonpoc 0CTaeTCA NpUBNEKaTeNbHOM.
Hejlenv - ypoBeHb 3aKpbiTuA nHaekca PTC. AmuTpmit CaByeHko, skcnept BKC
Amuntpmin CaBueHko, sxkcnept BKC 3kcnpecc kcnpecc

lMepen TeM, Kak NpUHATbL TOProBoe peLleHne, NOCOBETYICA C
BKC Skcnpecc

10 obo3pesameneli! 10 aHanumukos! 8 uHgopmayuoHHbIX neHm! lemanbHbil NOUCK No
ompacsam u smumermam! Hosocmu 8 cmpaHe u 3a pybexom! http.//www.bcs-express.ru,
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CtAHL UHBIM BKC&

HA ®OH/I0OBOM PLIHKE



http://expert.bcs.ru/
http://www.bcs-express.ru/

Torn Topros: pbIHKM AMepuKin

YETBEPT, 11 JEKABPA MUPOBbIE MHAEKCDI

B TeyeHHMe OCHOBHOM CeCCHY MHAEKCHI TTOTEPSANHN 10 3%, B TUepax NazieHus GbI MHAEKC N3M. % VI3M - 3HAYEHVIE

GM (-10.43%). ITIpozaaskaM IOMOTIJIa ¥ HOBOCTb O TOM, YTO YMCJIO 3aIBOK Ha PTC 2,16 14,15 670,28
nioco6wue 1o 6e3paboruiie B CIIIA Ha Hejiese, 3aBepINMBIIEHCs 6 JeKabps,

PTC-2 2,45 29,06 12175
BBIPOCJIO 710 573 Thic. O6Bax puinka Tpyaa CIIA Bcé yckopsiercst. PMHAHCOBBII
CeKTOP K KOHIy ceccuy ToTepsat 9.89% B sure S&P Banks. Ho yxxe nocne MMBB 166 1024 62888
OKOHYaHWsI TOPTOB BBIIIA APh-HOBOCTH: ceHaT CIIIA 3a6JI0KUpOBa MMBB-10 2,45 2906 12175
3aKOHOIPOEKT O BbIZieNleHny 14 Mipzi. noJut. st GUHAHCOBOH MOZIEPKKU NIKKEI 225
aMepUKaHCKUX aBTOIPOM3BoAUTeNel. 1 yxe yTpoM K HacTOsIIeMy MOMEHTY (7:00 MCK)  -478 -416,45 8304,1
dbrovepcsl Ha aMepUKAaHCKUe MH/EKChl 00BanMBaoTCst Ha 4.5%. Ileccumusm HangSeng
oapuT U B Asun. BepOHTHOCTb 6aHKpOTCTBa dBTOIIPOMA LITAaTOB BbIPOCA, U (7:00 MCK) -6,17 -963,66 14650,24
IIOCJIeYIOLINIA [IOCJIe TOTO IPOLECC CIMCAHMS JOJITOB TUTAHTOB 3aCTaBUT OaHKH

NASDAQ -3,68 -57,60 1507,88
TI0 BCeMy MUPY PacCTaThCs 110 HeKOTOPBIM OlleHKaM ¢ 1 TpiH. o TyT B urpy
BCTYNAT NPeciioByThie CDS, yOBITKM 10 KOTOPBIM IPUBEAYT K GAHKPOTCTBY psna S&P 500 285 2565 873,59
3amagHbIX 6aHKOB. B 06mmem - 3anenut Bcex. OUHAHCOBBII CEKTOP CErOAHS TaK Dow Jones  -2.24 -196,33 8565.09

e B 3TOM cBeTe Oyzer B ayrcaiinepax. Cerozss x/em craTuctuky mo PP, mo

BOVESPA -1.24  -485,3 38519,07
PO3HUYHBIM IpozaxaM. Ho fymaercst iepByio CKPUIKY GYAyT UrpaTh BCe XKe

noapobHocTy 3acenanus Cenara. AxMuHucTpanus npesuzenta CIIA 3asBuna, IPC -1.30 -281,49 21408.35
YTO PaCCMOTPUT BapUaHTHI IS aJIbHEMIINX JIeiCTBUI ITOCIIe IIPOBaJia 3aKOHa B FTSE 100 049 21,41 4388,69
Cenare, 1 CEI‘Ol[Hf{ X7ieM nozpo6Hocreil. Crapt ceccuu B Poccuu oxuzaercs CAC 40 043 -1418 330613
NeCCUMUCTUYHBIN.

Xetra DAX -0,78 -37,68 47672

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcrpecc
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AMEPUKAHCKWE JEMO3UTAPHbIE PACMCKW, ADR (CLUA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKLUN N3M. K MMBB, %
JiyKonn 2,08 34,4 34,40 -1,05
Hop Hukenb -1,68 6,45 64,50 -6,12
Poctenexkom 4,25 54,74 9,12 4,44
CyprytHI' -2,50 5,85 0,59 -2,57
[asnpom 2,21 16,2 4,05 -1,59
lasnpomHedTh 9,74 10,7 2,14 -1,37
MTC -1,44 32,27 6,45 43,03
BbiMnenkom -5,58 8,97 35,88 -
BTb 2,22 23 0,0012 -2,66
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TEKYWMWE PEKOMEHAALNN

O)KVIﬂ,aEM ble CoObITUA o fowonere
JNykoiin Mokynatb
MK Hop. Hukenb MepecmoTp
HJIMK ony6nukyeT dpuHaHcoBble peynbtatbl no MCPO 3a 9 mecAues 2008 r.
[asnpom [Jepxatb
«a3npom» n «HadToras YkpaunHb» npogomkaT neperoBopbl 0 NoraleHun Jonros 3a ras.
Mpoinpaet KoHbepeHuMA no aHepreTuyeckomy avanory EC-Poccus. Pocreds Mokynats
CeBepcranb MepecmoTp
CEFOAHA NMPOBOAATCA YYEBHBIE KYPCbI CEFOAHA 4tn3 Mepecmorp
BECIMJ/IATHbIE CEMUHAPbI B BumM-bunnb-fanH Mepecmotp
TOPOJAX Yuum genatb AeHbrn
TaTHedTb Mokynatb
Cam apa BbecnnamHbili 03HaKoMumebHbIl
ceMuHap 018 HAYUHAKWUX UHBECTMOpPOoB NebeaaHckuin MpopasaTb
Bpems u mecmo nposedeHus Bel Moxeme
YmoyYHUMb Ha catime y4e6Ho20 yeHmpa Kypcei nposodsmcs 8 Mockse 8 oguce CBepbank Mokynate
BKC HOY YuqebHbiii yeHmp BKC. CyprytHedreras Mokynats
www.bcs.ru/school Bpems u mecmo nposedeHus Bbi
Mo)Keme ymo4HUmb Ha calime Y4e6Ho20 Bantuka Mokynatb
yeHmpa BKC
www.bcs.ru/school LleHTpTenexkom Mepecmotp
YpancsAsbuHdopm MepecmoTp
[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 OXWIAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHWE 3A
(MCK) CTPAHA NHAVKATOPBI SATEPVIOA 3A TEKYLLMI NEPUOA, MPEALIAYLWMI NEPUOL
. MpombilwneHHoe NPoV3BOACTBO — -1,6% m/m
13:00 | Esposona Industrial Production oKTAGpL e -2,4%r/r
16:30 | CILA gl;iclekc NPOU3BOACTBEHHbIX LieH — HoABpb 1.9% -2.8%
. Ba3oBbli nHaekc ) @
16:30 | ClIA npon3soacTBeHHbIX LeH — Core PPI HORGPL il s
16:30 | CLLA Po3HuuHble npoaaxu - Retail sales | HoAGpb -1.8% -2,8%
17:55 | CLLA [Losepue notpebutenein - Michigan eKaBob 58.0 553
) sentiment index A P ’ ’
18:00 | CLUA ﬂ:/‘:r’;;:;a"a“" - Business oKTABPL 0.0% -0,2%
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

Yertsepr, 11 aexkabps

«JTIYKOW1» ONMPABJAN OXXUJAHUA

«JIYKOMII» OMy6JIMKOBAN KOHCOUANPOBAHHYIO GUHAHCOBYIO OTYETHOCTD
3a 9 mecsanes 2008 roga no US GAAP. Beimezimye JaHHbIe OKa3aIKCh JIydIe
O0XKUZIaHUH aHAJIMTUKOB.

Yucras npubbLIb KOMIaHuy 3a 9 Mecsues 2008 roza cocrasuia $10,765
MIIPA., 4T0 Ha 70,9% GoJibliie 0 CPABHEHUIO C AHAJIOTUYHBIM TIEPHOZOM
nporwioro roga. IToxkasarens EBITDA Bbipoc Ha 60,6% u foctur $16,652
mupz. Beipytka oT peanuzanuu yBenuumiach 10 $89,265 mipa., wiu Ha
56,3%.

Bolmtesuive JaHHbIe OKa3aJIUCh JIy4llle 0XUJaHUN aHATUTUKOB. COrIacHO
KOHCEHCYC-IIPOTHO3Y BHIPY4Ka IPOrHO3UPOBAaJach Ha ypoBHe $88,445 mipz.,
EBITDA - $16,28 mupa., uncrast npubbiib — $10,552 Mipz.

Poccuitckuit ppiHok

MHeHue 3Kcnepra: B 10 e
BpeMs, Kak oTMeyaet [iMuTpui
AneKcaHApoB, BeAyLLMi aHaNUTUK
WK «®aitHeHwn bpuax»,
NpoM30LLIO0 COKpaLLeHne
ornepaunoHHoN peHTabenbHOCTN
[eATenbHOCTM KoMnaHum (Ha 1,76
n.n. no EBITDA), npuyém B 4
kBapTane 2008 r Takan TeHAeHUMA
MOXeT UMeTb ropaszo 6onee
ApaMaTUYHbIV XapaKTep.

«CEBEPCTAJIb» B3AJIA MO KOHTPOJIb XXEJIE3HYIO PYAY
ADPUKHN

«CeBepcTanb» 3aBepIINIa CEJKY 0 IIOKYIIKe KOHTPOJILHOH JOJIM B
)KeJIe30pyAHOM IpoeKTe B 3arafHoi AQprKe U BOIIA B COCTaB aKIIMOHEPOB
KaHaZLCKOU 30J10TOA0OBIBAIONIEN KOMITAHUY.

Kaxk roBoputcs B coobuteHnu «CeBepeTany», KOMIIAHUSA 3aBepIIrIa CAEIKY
TI0 MOKYIIKe KOHTPOJIBHO! 0MH B KeJIe30pyAHOM IpoekTe B JInGepuu u
crajia akuroHepoM Mano River Resources. Eirie B Mae 3T0ro roga 651710
ZIOCTUTHYTO COTJIAllIeHus], O MOKyIKe 61,5% akuuii 3a $37,5 M. African
Iron Ore Group Ltd (AIOG), koTopasi 1 BiazeeT mpaBaMu Ha
MeCTOPO3X/IeHHe JXeNle3HOH pyabl B JIubepuu. Torza xe JOTOBOPHIIUCH U O
HOKYyIIKe 6,29% axuuii komnanuy Mano River Resources Inc., kotopas B
CBOIO o4epenb KoHTpoaupyeT AIOG, U 10Jly4eHuN ONLMOHA Ha YBeJInYeHue
cBoeit 1o 10 11,8%. AK1Mu NOKyNaloTCA Ha «J04Ky» CeBepcTany -
kommanwuio Lybica Holding B.V.

Cnenka TpeGoBana on06pennst GOHI0BOM GupkK TOPOHTO U POIEHUS
JMneH3uy Ha MecTopoxzenue. Cpencrsa ot caenku AIOG, kotopast Gyzer
neperMeHoBaHa B Severstal Liberia Iron Ore Ltd, HarpaBuT Ha pa3BezKy 1
noarotoBky TDO ocsoenus Putu Range.

Poccuitckuit peiHok

MHeHue 3kcnepTa: PaKTnyecku,
KoMnaHua npuobpena nnib
JIVLLEH3MI0 Ha JOCTAaTOYHO KpyrHoe
MeCcTOpOXaeHWe. AKTUB, KOTOPbIN
npuo6Gperaer «CeBepcranby,
KOHeYHO, NMpuHeceT nonb3y rpynne,
HO BeCb BOMpPOC BO BPEMEHMU, -
KoMMeHTUpyeT Oner
MeTtponaBnoBckuit, aHanutnk G
BKC. - PasBuTue Takoro npoexra
noTpeByeT 4OCTaTOMHO CepPbe3HbIX
VHBECTULMI 1 3aIMET He MeHbLue
Tpex feT, a NoN0XNTeNbHbIN
[iEHEXHbIi MOTOK OT Hero Byaet
nMeTb ewe 60NbLNIA BpEMEHHOMN
nar.

AHaNUTVK cunTaeT, 4TO HOBOCTb
HOCUT c1abono3nTUBHBIN
XapakTtep. «B TeKywx ycnosuax
«CeBepcTanb» Bpaj N NonaeT Ha
tdopcuposaHHoe pa3BuTHe
NPOEKTa, 1 OH BYAET OTN0XKEHO Ha
roa vnv Ba. Takxke Henb3a
VCKA0YATb TOO, YTO JIMLIEH3UIO Y
KOMMNaHWK MoryT oTobpath, ecnn
OHa C/INLLKOM A0/roe BpeMaA He
GyAeT 3aHUMaTbCA pasBuUTUEM
MeCTOPOXAeHMAY, - 3aKNto4aeT
MeTponaBnoBCcKuMiA.
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

YetBepr, 11 aexkabpsa

BTb HAPABHE C B36OM, XO4ET OCYLLECTBAIATD
MHTEPBEHLUAWN HA ®OHAO0BbIN PbIHOK

B 6mmkaiiimee Bpemst BTB MOXeT HauaTh MOZIEPKUBATH POCCUACKHUIA
($OHIOBbII PHIHOK Ha JIeHbIY GOH/IAa HALIMOHAIBHOTO 6J1ar0COCTOSHUA.
Ceifyac 5THM 3aHMMaeTcs TOJIbKO BHEII9KOHOMOAHK, KOTOPOMY BblzieIeHO
Ha 3TH e 175 mipa. py6. BTB ceityac BezieT akTHBHbIE KOHCYJIBTALIMH C
[PaBUTEILCTBOM, YTOOBI TONYYUTh TAKyI0 BO3MOXKHOCT.

Poccuitckuin pbiHoK

MHeHue 3kcnepra: HoBocTb
KOHEYHO HEMHOTO HeOXUnAaHHas,
HO He CKasaTb, YTOObI CANLLKOM
yavBnsawoLwas. Elle Koraa Tonbko
HaumHanocb obcyxaeHne o
nomoLuy hoHA0BOMY PbIHKY,
Y4aCTHUKM TOProB AyManu, 4to
GyAeT HeCKObKO
rocyAapCTBEHHbIX CTPYKTYp,
KOTOpbIM BYAYT BbIAENATLCA
AeHbru. Ha cyet BTB cnoxHo
CKa3saTb AOMYCTAT ero UK HeT, Tak
KaK OH caM ABNAETCA 3MUTEHTOM,
BO3MOXHO, eMy pa3peLuar
paboTaTb ¢ 06nMraumamm, -
KoMMeHTUpyeT AmuTpuit LWnwwos,
PYKOBOAMTENb rPYNMbl 3KCNEPTOB
BKC 3kcnpecc.

OKA3bIBAKOT BJNAHWE HA PbIHOK

«ANKCU» NOMOTAET ®OPMAT

I'pynna kommnanuit «JUKCH» 00bsBIIA O BBIYCKE HeayIMpPOBaHHOM
KOHCOUAXMPOBAHHON QprHaHCOBOM oTyeTHOCTU 0 MC®O 3a 9 MecsiLeB
2008 roga. AHaJIUTUKY TO3UTUBHO OLIEHUBAIOT BBIIIEJIIYIO OTYeTHOCTD.

Yucrasi BBIPYYKa IPYIIIBI BEIPOCIIA HA 35% u nocturia 34 594 MiH. py6iieil.

Poct BbIPyUKH 00bACHSAETCSA KaK YBeJINdeHreM COMOCTaBIUMBIX IPOJIaX Ha
17%, Tax U yCIeUIHbIM OTKPBITHEM 62 HOBBIX MarasuHoB (37 MarasuHoOB
OTKpBITO 32 9 Mecsnes 2008 roga u 25 3a 4 kBapran 2007 roza).

BasoBast mpubbUTh cTasna Gosbiie Ha 43% 10 8 632 MitH. py6Iieil, BanoBast
Mapika yBenuuunach ¢ 23,6% 3a 9 mecsaues 2007 no 25%. ITokasaTenb
EBITDA Bbipoc Ha 79% 1 goctur 1 890 MiiH. py6iieit.

Yucrasi npubbLIb yBemumiack Ha 207 % 1o 242,8 MiH. py6iei.
Poccuitckuin ppiHok

MHeHue 3kcnepra: «B 10 xe
BpEeMsA M0 UTOraM TpeTbero
kBapTana «AVUKCW» nonyyuna
YMCTBIN YBBITOK B pa3Mepe 0Koso
32 mnH. pybneit, - noAcYnTbIBaET
Pyctam LLinxaxmenos, aHanutmk
la3npombaHka. - 3To npousoLno
13-3a NepeoLLeHKN A0/1apoBbIX
KpeAnTOB, KOTOpble COCTaBNAT
$167 mnH., 6e3 yyeta
KOPPEKTNPOBKW KOTOPbIX YncTas
npubbinb coctaBuna Gonee 240
MIIH. py6neit». Bo MHOroM yenex
«AUKCW», no cnoBam aKcnepTa,
obecneyeH popmaTom
AuncKayHTepa. «B nepuog
YXYALEHUA 3KOHOMUYECKOA
KOHBIOHKTYpbI 3TOT popmaT
MarasvHoB Hanbonee 3alyyLeH.
Mpu cokpalaowmxes aoxoaax
NoKynaTesnn nepexoaaT B
6lo/KeTHbIe MarasuHbI», -
otmeyaet Pyctam Lnxaxmenos..
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OKA3bIBAKOT BINAHWE HA PbIHOK

YetBepr, 11 aexkabpsa

TPAHCHE®Tb YBEJIN4UJIA CTOMMOCTb MNPOKAYKU HEDTU

HA 16% B 2009T.

«TpaHcHedTH> OIpesievIa ypoBeHb POCTA CTOMMOCTY IIPOKAUKY HeQTH B
2009 rozy — 16,2%. PaHble KOMIAHUS IPOCKIIA YBEJIUYUTh TapH GBI Ha
21%. PacueTsl BKJIIOUAIOT BBeIeHUE ceTeBOro Taprda, KOTOPHIi JOKeH
obecnednTh paBHOJOXOZHOCTb IKCIIOPTA BHE 3aBUCKMOCTH OT HAIPABJIEHMSI.
®CT mwianupyer yrBepauth tapudsl «TpancHedT» 10 25 Hekabpsi.

B 2008 rony «TpaHcHedTb» BBl MOBbIAa Tapud Ha cBou ycuyru. C 1
AHBapA — Ha 19,4% B cpegHeM 10 cucTeMe, ¢ 5 aBrycra — Ha 10,7%. Bropoe
TOBBIIIEHYEe 060CHOBBIBAJIOCH YBeJINYEHHEM CTOUMOCTH 06CITyKUBaHUSA
TIPUBJIEYEHHBIX 3aeMHBIX CPE/ICTB U HEOOXOAUMOCTbI0 GUHAHCHPOBAHUSA
crpouTesbeTBa Hedrenpososa Bocrounas Cubups—Tuxwuii okea (BCTO).

Poccuitckuii pbiHoK

MHeHue 3kcnepra: Otyactu
CHWXEHWE CTOUMOCTY NPOKauKu
HedTK CO CTOPOHbI TpaHcHedTH
MOXHO paccMaTpuBaTh KaK HeKyto
YCTYMNKY B YCIIOBUAX KpU3MCa, -
otmeyaet akcnepT BKC Skcnpecc
[Napba Kyapasuesa. - OgHako
HedTAHWMKOB U 3TO He PaAyioT, OHU
)enatot 6onee cepbe3Horo
CHMKeHUA. XOTA 1 3TO CHUKeHNe
TapuhoB NO3UTUBHO ANA HUX.

OKA3bIBAKOT BIMAHWNE HA PbIHOK

AlIG HE MOXET NPOAATb AKTUBDI

BosBpamieHre aMeprKaHCKUM BIACTAM 152 MIIpzl. IO, TOTPayeHHbIX HA
criaceHue AIG, MOXeT CTOJIKHYTbCA CO CJI0XHOCTAMU. IIpojaxKa akTUBOB
KOMIIaHHY, He0OX0UMasi /75 OTalleHUs KpeAnuTa, MOXKeT ObITh OTJIOXKeHa
Ha HeCKOJIbKO MecsilieB. «B HbIHeIlIHMe BpeMeHa J0BOJIbHO CJIOXKHO
NIPOZIaBaTh aKTUBbI», - TOAYEPKHYJ aHTUKPU3UCHBIH reHanpeKTop AIG.

Ha npozaxy BbICTaBIIeH IM3MHIOBHIHA OusHec International Lease Finance
Corp., a Takxe GM3HeC C pa3BUTHIM [IPUCYTCTBUEM B A3uu - American Life
Insurance Company (Alico) u American International Assurance Company
(AIA). DaBapz Jlunau 3asiBIIIL, YUTO ZI0 HOBOTO T'0/Ia He HAMepeH BCTpevyaThes
C OTeHIMaIbHBIMU TOKyHaTeNsIMK GU3Heca B A3uu.

Poccuitckuin pbiHoK

MHeHume 3kcnepra: MpuBnexatsb
cpefcTBa ceiiyac o4eHb He NpocCTo.
PbiHKn duKemnpyloT HefloBepue
VNHBECTOPOB K PUCKOBbIM aKTUBaM
1 NMepeToK CPeACTB Ha PbIHOK
Ka3HadencKkux obauraumin
npogomxaercA. Tem Gonee
npoAaxa 4actv npobnemMHomn
CTPaxoBOV KOMMNaHUK UMeeT O4eHb
XOPOLUYIO aHTUPEeKNaMy yxe
n3HavanbHo. B uenom B Asumn
AOCTaTO4HO NUKBUAHOCTU 1 AlG
npv cTabununsaumm cutyaumm
BrOJIHE MOXET PaccyYnTbIBaTb Ha
npojaxy a3uaTckux aktneos. Ho
roKa laMOK/I0BbIM MEYOM BUCUT
BEpPOATHOCTb GaHKpoTCTBa
asTonpoma CLUA, uyTo noTsAHeT Ha
JIHO 1 CTPaxoBble KOMMNaHWK, peyn
0 NPUBNEYEHNM 3HAUNTENBHBIX
cpencTs He naer. [Npoaaxa Menknx
noapaszaeneHunii (MIM3nHrosoro
613Heca) NoroAbl He ceNaloT, -
oTMeyaet aKkcnepT BKC Skcnpecc
Amutpuin CaByeHKo.

Camble csexue Hosocmu. KoMnemeHmHble KoOMMeHmMapuu. BcecmopoHHaAs aHanumuka.
BbKC-3kcnpecc. Baw 6unem do cmaryuu lNpubbiib.

G006

6/ 12 EXXEAHEBHbIN MHOOPMALIMOHHO AHAJIUTUYECKUI JANIPKECT BKC 3KCNPECC

YTPEHHUU [IO306P

BbKIC&



http://www.bcs-express.ru/
http://www.bcs-express.ru/
http://www.bcs-express.ru/

Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

YetBepr, 11 aexabps

Eule oaunH fileHb pOCCUICKIIA PbIHOK
ocTaBun B natoce 6narogapsa B3by. B
Lie/IOM B TEeYeHME AHA BHELWHWUIN GOH Gbin
HelTpaneH, noatoMy Gymaru ABuranmch ¢
ornsaaKoii Ha dbioyepc Ha CLUA v HedTb.
MocnepHsAs, KCTaT, HENOXO NOAOPOXana
n3-3a cnaberouiero gonnapa. B 16:30 mck
6b11 ony6nnKoBaH 610K
MaKpPO3KOHOMMYECKOW CTaTUCTUKM,
KoTopas, y)Ke Mo TpaanLMm, oropymna
pbiHOK. TeM He MeHee, NpoinB (blovepcoB
Ha uHaekcbl CLLA He cMor yTAHYTb
POCCUIACKMI pbIHOK BHU3 Gnaroaaps
nomowwm B3ba, yaepkaBluero naHnyeckme
npoaaxu. Hedrerasosblii cekTop
cMoTpescsa xopoLo 6narosapa
NOAOPOXaBLUEMY «4EPHOMY 30/10TY».
CeoaHbIn uHaekc Micex Oil & Gas
notsbkenen Ha 1,53%. Ha anHamuky
«IYKOWNa» (+4,05%) okasana BAAHMe
npeB3oLeALWan 0XnAaHUA OTYETHOCTb 3a 9
mecsues 2008 roga no US GAAP. Yucras
npu6binb KoMnaHuu coctasuna $10,765
MApA., uto Ha 70,9% GosnbLue no
CPaBHEHWIO C aHaNOrMYHbIM NEPUOAOM
npowsoro roaa. OTANYHO BbIrNsAAENN
6aHKW, ycTaBLUMe OT ayTcainaepcTaa.
C6epbaHk nogopoxan Ha 4,7%, a BT - Ha
3,13%. MocnepHWit HaKoHeL-To cMor
CYLLLECTBEHHO OTOPBATLCA OT TOYKM
nputaxenus 0,0300.

AnekcaHnpp Ya6aHos, 3xkcnept BKC
Skcnpecc

FasnpHdr (60,6 py6.)
Montoc3nT (680,99 py6.)
MK HH (1919 py6.)
C6epb6aHk (22,04 py6.)
Nykonn (971 py6.)
BTB (0,033 py6.)
YpanCgsW (0,332 py6.)
Masnpom (114,95 py6.)
PocTen (244 py6.)
MTC (126,03 py6.)
TaTtHe b (55,18 py6.)
CyprHr (16,77 py6.)
AapodpnoT (43,74 py6.)
@®CK E3C (0,122 py6.)
CeBepCrT (104 py6.)
PocHe Tk (114,5 py6.)
Pycluapo (0,645 py6.)
HIIMK (36 py6.)

-8.

-5.41%

|
|
0% -4.0% 0.0% 4.0%

8.0% 12.0%

MPOLLEALWIAS HELENSA Yetsepr, 11 ,EI,EKa6pﬂ

Poccuiickuii pblHOK Ha npoLuejLuei
Hejienie NPOTOProBbIBas yXe 3HaKOMble
BCeM ypoBHU. HeraTnBHble
CTaTUCTUYECKME faHHble 13-3a pyGexa
JAaBWY Ha PbIHOK, oaHaKo B3b
npeanpuHaAn Bce, YT0Obl MPOTUBOCTOATH
M. OAHO3HAYHO NyyLUe pbIHKa BbIMNAAUT
3HepreTMKa. JKCTpeMasbHO BbICOKYIO
BONATUNbHOCTb NMOKa3sanu Gymaru
Ypankanus noj BimaHnem
NpoT1BOPeYMBbIX HOBOCTEN, iMANasoH
KonebaHWA BHYTPY ceccui gocturan
30%.0naceHns 3HauYMTeNbHOTO
ocnabneHns MMPOBOV SKOHOMKU U
3atAxHoM peteccum B CLLUA onyctunn
LeHbl Ha HedTb Hke $40 3a Gappens,
NpoAeMOHCTPUPOBAB PeKopAHoe
HeaenbHoe nagexue ¢ 2003 roga. B uenom
POCCUINCKWIA PbIHOK A@MOHCTpUpyeT
YCTONYMBOCTb K HEraTUBHbIM HOBOCTAM.
370 ABNAETCA NPU3HAKOM TOrO, YTO B
c/ly4ae No3nTUBHOMN CTAaTUCTUKM Ha
cnepylolLeit Heene MOXHO 0XUAaTbh
Hennoxoro pocta. OaHaKo B ciyyae pesKo
HeraTMBHOrO BHellHero ¢hoHa
oTeuecTBeHHbIe MHAEKCHI He yaepXKaTcs oT
06HOBNIEHNA MUHMYMOB.

Mapba Kyapasuesa, skcnept BKC
kcnpecc

MTC (113,5 py6.) \r

=

Montoc3nT (529,1 py6.) |
|

I

I

|

HIIMK (29,5 py6) 3
YpanCsMH (0,318 py6.) : :
TatHe Tk (45,2 py6.) | |
Pycluapo (0,657 py6.) | |
I

I

I

I

I

I

I

I

I

I

I

-1.85%
-2.16%

BTB (0,03 py6.) :

I

TNyxkonn (818 py6.)
.

PocTen (189,69 py6.) |
|

asnpHdr (50,66 py6.) :
Poche dTi (97 py6.) |

AspodnorT (44,4 py6.) :
CyprHr (15,55 py6.) |
I

Co6epb6aHk (20,44 py6.) |
|
MK HH (1742,8 py6.) :

CeBepCT (74,1 py6.) |

©CK E3C (0,127 py6.) |  -21.60%

-30.0% -20.0% -10.0% 0.0% 10.0%
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TexaHann3om ro pbIHKY

WHIEKC MMBE Yetepr, 11 aexkabps

Yetepr, 11 aexkabps

WHAEKC PTC

Topru Ha poccuiickoM GOHIOBOM PBIHKe 3aBepIINIINCh B
MIOJI0XUTEJILHOM 30He, POCT KOTUPOBOK ITPOZOJDKAJICA B
TeuyeHHUe BCero /IHA, U JaXe BhILIeANIas BeuepoM c1abas
cratuctuka B CILIA He cMmoryia cOUTh HaCTPOii UTPOKOB BO
MHOTOM 61aroziaps noazepxke Boba. MHzeKc BILIOTHYO
HOZIOIIeN K COTPOTHUBIIEHUIO 630 MyHKTOB, HAPUCOBAB TeM
CaMbIM <«/IBOVHYIO BeplIuHy»>. Tak Kak NpONTU
COTIPOTHBIIEHNE He Y/1aJIOCh, TO CHIDKEHHe HeN30eXHO, TeM
6o7ee, BHEIIHUII HETaTHUB He CIIOCOGCTBYeT pocTy. CeroaHs
MBI YBUJIMM CHUKeHUe B paiioH 580-590 MmyHKTOB, Ie
IPOXOJUT NOAJepXKKa KPaTKOCPOYHbIM BOCXOAAIIMI TPeH I,
a Tak)Ke IIpeofioJieHHas BepXHsAsA IPaHUIa HUCXOALIET0
KaHaja oT 19 ceHTAOPA. OCHOBHBIM JXe YPOBHEM
TIO/IIEPKKH, B CIIydae ecsii MeJiBe/Iv 3aBJIaZlel0T PHIHKOM,
HO-TIPeXHeMY sBJIeTCs ypoBeHb 530 MyHKTOB. RSI
OTTOJIKHYJICSA OT IPaHULIbl IEPeKYNJIeHHOCTH, 9TO AaeT
curHai Ha npopaxy. MACD HelTpasieH, HO HAXOAUTCSA
BBIILIE HYJIAL.

Hapesa Kyapssuesa, sxcnepT BKC Dkcnpecc

BEO
B40 -

6304
g0
Bl

—  MMBE [Uena]

50

- e S
-a0 o | | | H H | | H 50

— MMBE [40]

— MMBE [RSI]
iE Ei] ENES B B 7 B T
[ [Dec

628,88

+1,66%
580, 530, 500, 464
630, 660, 700, 730

Llena no 3aKpbITUiO

N3MeHeHue 32 feHb

Bavxanwme ypoBHM NoAAEPKKU
Bavxkariwmne ypoBHU cOnpoTMBAEHNSA

ITapenue fosutapa HakaHyHe 3acTaBUT uHAeKc PTC
4yBCTBOBATH cebst monyyie MMBB, Ho 70 mozzepxex
cxozuThb npuzetcs. Ilonnepikku caBa 6ory ects,
TIIOCKOJIBKY Ha Hejiesle KOTUPOBKY OKOHYATeIbHO 0popMUIM
BBIXOJ] U3 CUJIBHOT'O HUCXOZALIETO TPeH/a, CONPOTUBIIEHUS
KOTOPOTO CTaJIv NoAiepXKaMu. JIpyroe fesio, 4To
3HaYMMBbIH YPOBEHb ceiidac HaXOAUTCA TOJbKO Ha 600
nyHKTax. Ha cerofHs BUAUTCSA HeraTUBHBIN CTapT U Ha
OTKpBITUM YPOBHU 640-630 6yAyT nocTurHyThl. [lanee — o
06CTOATENBCTBAM, KOTOPBIE CUIIBHO YXYALIMIICE IIOCTIe
3abnokupoBanus B Cenarte CIIIA craceHus aBTOIpPOMa.

Ha texymuii MoMeHT HHANKaTOp RSI Ha YacoBoM rpaduke
HeiiTpaneH. MACD (12-26) Ha 4acOBOM yKa3bIBaeT BBEPX.
DkcroHeHIManbHasA cpenusst EMA-20 Beime EMA-45 Ha
YaCOBUKAX, l1eHa aKIIUK HAXOZAUTCA BbILIE CBOUX CPEAHUX
EMA-20 1 EMA-45, 94T0 faeT HelTpaIbHO-IIO3UTHBHBIN
CpeHecpPOYHBII CUTHAJL.

JOmutpuii CaB4yeHKo, sxkcriept BKC Dxkcnpecc

— RTSI [lena] — RTSI [Maving sverage] —  RTSI Maoving Average]

M Dec

670,28

+2,16%

650, 630, 600, 550
669,700, 730, 800

Llena no 3aKpbITUio

U3meHeHue 32 AeHb

Bnvxanive ypoBHY NOAAEPKKMN
Bavxaiiine ypoBHU CONpOTUBIEHUA

Mugeke PTC ynan 3a 6 mecAues Ha 71,36%. 3a 6 MecsueB goxogHocTb «[opTdhens N28»

coctaBuna -10,39%.

Ha mapuge BKC Skcnepm Bam docmynHbl 0o 8ocbMu nopmeesneli ¢ paznuyHbIMU Cmpameausmu, 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

CYPIYTHEQTETA3 "‘|€TBepI'. 11 ,Cl,el-(a6pﬂ

Kanwuranusanus CypryTHedrerasa Ha IPOLUIOH TOProBOM
ceccuu Beipocia Ha 0,09%. AKuyu 3aKpeUIKCh 10 HeHe 16,770 .7 ¢ : : ] : ; ; : ; 2
py67eit. LleHE! Ha HedTh POJOIKAIH PACTH BUepa Bech [IeHb, 1o | ' i ‘ ‘ i i ‘ i
noiizst o $49 3a 6appesib, Ho u3-3a pemtenus Cenara CIIIA 1855
3a0JI0KAPOBATH 3aKOH T10 MOAIEPIKKE aBTOIPOM3BOIUTEIIEN Lol
ceroziHs HeTh felmeBeeT yxe Ha 4%. [leHa mpozoJKaeT R
IBIDKEeHVe B IPAHULIAX JIOKAIbHOTO GOKOBOrO KOpUZOpa ¢
rpanunamu 16,5 - 17,2 py6iieii, HAXOIsCh B cepelnHe 3TOr0
KaHasa. Ho mprHMMas Bo BHUMaHIe KpaiiHe HeraTUBHBIN
BHeIHUH (OH, CerosiHs 04eBUIHO pe3K0e CHUKeHHe 10
nozazepxku Ha 16,0 py6ueit. Mupukarop RSI HaxoauTes B
HeNTpaJbHOM 30He, CKOJIb3sAII1e CPe/iHYe IT0Ka YKa3bIBaloT Ha
BOCXOJsilIlee IBVKeHUe. YUUTBIBAs BHEIIHUI (OH, CHIDKEHUEe : : ; | 5 ; ; | ;
aMepUKaHCKUX PHIHKOB Ha 2-3%, flemeseromyio He¢Th Ha 4%, @ Apa
CUJIbHOE TTa/IeHNe a3MaTCKUX PhIHKOB U 4%-0e CHIKeHue 120t ’ ; ‘ ‘ ; ’ ‘ ; F120
(BIOUEPCOB Ha aMePUMKAHCKIE HHEKCHI CerOIHSA B aKIUAX = erwelioel  bemorephishess  — Benrebions hee

L N D R 200

£19.0
F185

F180

CypryrHT OTKpbITHE OMAAETCHA PE3KMM CHUKEHHUEM. potmdialllln i ke s L
- — Cyprrers [0 tbet]
EBrenuit Hem3opos, sxkcnept BKC Dkcnpecc i : : : : : : : : =
50+ E F50
LleHa no 3aKkpbITUIO 16,77
— Cyprrgrs [RSI]
N3MeHeHMe 3a aeHb +0,09% L S ——
Bavxaiime ypoBHU noaaepxKu 16,5/15.3/15,0
Bavxanwve ypoBHM CONpOTUBNEHUA 16,8/17,2/17,5
MOMOC 30710TO Yersepr, 11 ﬂ.eKa6Pﬂ
1. HeHa>MOVing Average(13)> MOVing Average(54)> ‘ / / PLZL (680.000, Eﬁg/nnn‘ 676.000, 680,380, +0.08999)
Moving Average(220) w

2. MACD Histogram =0;
3. RSI(50)= 64,55%;
4. Williams%R (200)=-24,29%, Williams%R (10)=- 5,4%;

Bymara nepekymneHa, e Williams(10) yitner noz -50%, To
Strong BUY. 3o110T0 pe3ko Bripoco fo 818$. ITo 30501y
TeXHUYeCKU CUJIbHeMas NoKynka. IloBeneHue 6ymar

650

600

CBA3aHHBIX C 30JI0TOM 3arafo4Ho. POCT HeCllelHbIN, HO OT
3TOTO yCTOWYMBBINA. Bce jxe KOppeKuus Uiy OTCTOH He
rnoMemarmT. Bo3M0OKHO 3TO 6y/1eT 12.12.08. PexomeHanuu: L
cienuth 3a ABKeHueM. I1pu mpo6oe 698 BBepX MOKYIKa C s
3aKpBITHEM IIPH NePBbIX NPU3HAKAaX Pa3BOPOTA. E
[IpuzBIKeHNY BHU3, CMeJIbIM — TIOAOUpATh Ha najeHu. [Ipu = TR IR FEAsT WY Vors R 500000} 3
npo6oe Beepa Fana N7 moJiHas pacipozaxa.

a0

o 1}

L“Pr- -

Hrops F0auH, sxcniept BKC Dkcnpecc ¥ s W E oo

1 Jza 25 a6 27 Taa 17 3 e a8 e o i1 "2 "3
|December

LleHa no 3akpbiTUio 680,99
N3MeHeHue 3a feHb +6,74%
Bavkaiiume ypoBHU NoaAepKKU 602, 666
Bavxanwve ypoBHM CONpOTUBNEHUA 698

Q00
9 /12 EXXEAHEBHbIN MH®OPMALIMOHHO-AHATIUTUYECKUI JANIKECT BKC 3KCNPECC 5 ‘ K ‘ ‘@

YTPEHHU JIO3OP



[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 01 - 12 pekabps
11500 830.00
11000 810.00
10500
790.00
10000
770.00
9500
9000 750.00
8500 730.00
01.12 02.12 03.12 04.12 05.12 08.12 09.12 10.12 11.12 1212
mmm Hedors Brent - .. .. Hukens ——3onoTto
O6Ban fonnapa HakaHyHe CrpoBOLMPOBa BUTOK pocTa CbIPbE U3M, % 13M, $ LEHA, $
CbIpbeBbIX PbIHKOB. [oATBEpXKAAETCA NPEANONONKEHME, YTO
BrepBble 33 NPOJ0/HKUTE/IbHOE BPEMSA UrpaTb BBEPX CTan U 3onoto 1 '70 1 3-70 81 9-2
cnekynaHTbl. HedTb Mapku Brent Bbipocna Ha 7.5% po $45.74
3a Gappenb. Kpome fonnapa pocTy npogosmkaer nomMoratb cepe6p° 1 '47 0' 15 1 0'32

oXupaaHue peskoro cokpauieHus kot ONMEK Ha 3acepanunn 17

nekabpa. Kpome Toro, HakaHyHe MUHUCTP 3HEPreTUKu Meab 0,91 30 3320
CaynoBcKoit ApaBuu BbICTYNUA 33 COKpalLieHne KBOT, a TaK xe Hukenb 7.18 750 11200
3asBW 0 TOM, YTO B MPOLLIOM MeCsLe CTpaHa A00Oblna MeHblLue, '

4yeM nonaraeTcs No KBoTaM KapTens. Ecnu ewe yyectb HOBOCTb O MnatuHa 0,55 5,50 845,5
ToM, uto Poccun 17 aekabps Hapagy ¢ OMEK 3anBuT o

COKpalleHum 106bI4K, TO NO3UTUB CTAHOBUTCA O4EBUHBIM. I'Iannanuﬁ -0'84 _‘| _55 ‘| 83_50
YTpoM B NATHULY He(Tb CHNXaETCA Nocsie HeraTMBHbIX

HosocTel u3 CLLUIA o npoBane nnaHa cnaceHus aBTonpoma. HquTb (Brent) 7,50 3,19 4574

Mo nToram Topros MeTannbl NpoAomKuan poct. Poct
HabnoAaNncA Ha BCex OCHOBHBbIX pbiHKax. Pocna HedTb, nagan

fonnapa, Bce 6bi710 Ha CTOPOHE METanNoB, 3TUM OHU U HquTb (WTI) 5,89 2,58 46,40
BOCMO/Ib30Banunch. 3010T0 Ha Toprax B JIoHA0He NojopoXano Ao
MaKcuMyMa 3a 8 Hegenb. LieHa Ha HUKenb Bblpocna B YeTBepr Ha ras '2;68 -0,15 5,546

LME no makcumyMa 3a 2 Hegenun. OnHaKo cerofHa cutyauma
M3MEeHUTCA 13-3a pellleHns ceHaTa. MocneaHne AHN MeTannbl
pOCAM Ha HOBOCTAX O NMOMOLLY aBTONPOMY, HO Tenepb 3TO NOBOJ,
ANA pocTa y Hux 3abpanu.

Esrenuit Hem3opos, skcnept BKC 3kcnpecc

CMPABOYHAS
Yenyra: EaviHbiii 6poKepcKuin cHET

TexHonoaus «EQuHbili bBpokepckul Cdem» 3Ha4UMeIbHO ynpowjaem 00HOBpeMeHHy0 pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMPYMeHMaMu Ha pasHbiX MopP208bIx Naowadxax. Yeayea npedocmasnsemces knuesmam bKC 6ecnnamHo.
ModpobHee Ha catime bKC bpokep.
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MHeHne ynTaTenen

YACOM BOJIbLIE, YACOM MEHbLUE

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

o BKC 3kcnpecc o6bABnAeT 0
yutaTenb Make 3MHaT, YacTHbIN UHBECTOP:

HoBoM npoekte <MHEHUE

«ABCOIIOTHO corJTaceH ¢ mpezioxenneM «CoepbaHKa» 0 COKpalleHUH YMTATENEW». Jaxe ecan Bol He

BpemeHH paboTel Ha 1 yac. Bosbie Toro, 6610 651 BOOGIIE PABUIBLHO ABAAETECH AHANNTUKOM, HO, Kak Bel
. . CHuTaeTe, UMeeTe

HaurHaTh paboty Gupsxu B 11:00 McK (0AHOBPEeMEHHO C eBPONENCKUMI), TaK HenocpeACTBEHHOE OTHOLIEHME K

(hoHaoBOMY pbIHKY, Bbl MOXeTe
BbICKa3aTb CBOIO TOYKY 3pEHUA O
NpOVCXOAALLEN CMTyaLumn Ha
pbiHKe. Te MHeHUA, KoTopble
OKaxyTcA Hanbonee MHTepeCHbIMN
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)

KaK L{eHbl Ha Hally OyMaXKy OMpeResIsiioT TaM 110 GOJIbLIOMY CIETY>.

[+ <) =)
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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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