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MPOrHO3 HA CEMOfHA CEFOZHA B HOMEPE

OTevecTBeHHbIE TOPTOBbIE UIOMIAKH CETOHS C OTKPBITHSI MOTYT YATH B MporHos Ha cerogHs 1
OTPHUIIATENIbHYIO 06J1aCTh, OAHAKO CHIDKEHNe, 0 MyOIMKaluy JaHHbIX 10 BBIT

CIIIA - BO BTOPO¥ MOJIOBUHE Ceccuu, GyZIeT He CHITbHBIM, B PAMKAX MPOLEHTA. Toproseie naem v pekomeraauuu !
HemHoro crabuibHee PhIHKA MOTYT OBbITh aKLKH HeTera3oBoro cekTopa Ha GpoHe WTorv ToproB: pbiHKI AMepuKm 2
yMepeHHOT0 POCTa LieH Ha He(Th. AKLMY GaHKOB OYAYT IOZ [IPECCUHIOM — o p 3
BHeIUHUI GOH U fajbHelmast eBaibBanys pyost OyzeT MewaTb POCTY JaHHbBIX HUAGENMBIE CODRITAA

axktrBoB. COXPAHSeTCs] MHTPUra B aKLMIX KOMIIAaHUI CeKTOpa yaoOpeHuit. 3xech MaKpO3KOHOMMYECKaR CTAaTUCTUKE 3
MHTepeC MHBECTOPOB COCPEAOTOUYEH B INIOCKOCTH OyMar AKpOHa 1 Y pasKajusi. MonesHuIE HOBOCTH 4

EBrenmit TynukuH, crapmuii GrHAHCOBBIN coBeTHUK K

«bpoxepkpenuTcepBuc»> Co6bITnA, OKasbiBalOWMe BANAHNE HA

PbIHOK 5
Jlnpepbl pocta 1 nageHns 7
TexaHann3oMm no pbiHKY 8
GAKTOPbI POCTA
u PocT dbloyepcoB Ha aMeprKaHCKMe UHAEKCH, OueHb nonesHble UCKOMNaeMble 10

pa3HOHanpaB/JieHHOe BMXeHUe LieH Ha Hed)Tb.
pa3HOHanpaBieHHOe ABMXeHUe OCHOBHbIX
MeTannos.

®AKTOPbI MALEHNA

CHUKEeHWe a31aTCKNX MHAGKCOB, CHIKeHNe
amepuKaHcKux nHaekcos, A[IP Ha poccuiickue
(DULLKM HUXKE NOKANBbHOTO PbIHKA.

Paxomengaumm no caensam
ADHANOB

Ha MoBuasHLR Tenedoq

B peMHMME PRaNEHOM

expert.bes.ru

b

TOPrOBbIE WAEW Y PEKOMEHAALIMM Baww (DVIHaHCOBbIVI COBETHUK

BHYTPUAHEBHAA TOPTroBaA

BTB: LWopT ¢ oTKpbITUA C Gnnkanwen uensio
Ha nctopuyeckoM muHumyme. Cton - 2-3%.
Anekcanpp Ya6aHos, s3xkcnept BKC

CPEAHECPOYHbIE TEHAEHLUNN

C cepeauHbl OKTAGPA HaMeTUNCA LWMPOKUI
60koBMK no nHaekcy MMBB 1 ocHOBHbBIM
rony6bimM duwkam. CoBOKynHocTb

AOJITOCPOYHbIE UHBECTULUUN

JlonrocpoyHasn nepcrneKkTUBa NoKa Aaneko He
paaykHa. Makpo3KoHOMMYeCKMe noKasaTenu
NoYTM BCeX CEKTOPOB BCEX IKOHOMUK Mupa

Skcnpecc

(+ <« =]
CtAHb UHBIM

HA ®OH/I0OBOM PLIHKE

MaKpO3KOHOMMYECKNX CUTHANOB U3BHe AAET
OCHOBaHMA NPeANoOXUTb, 4TO OH paspelumnTcs
BHU3. He UCK/IOUEHO, 4TO 3TO CAyunTCA yKe B
6nvkaiiwee Bpems. CpegHecpouHbIM
VHBECTOPaM VIMEET CMbIC/ MPUTOTOBUTLCA K
NeCCUMUCTUYHOMY CLIEHapUIO.

Anekcanap Ya6aHos, skcnept BKC 3kcnpecc

CHmXKatoTcA. [lHa 3TOMy NafieHnIo NoKa He
BUAHO. DOHAOBbIE PbIHKMN BPAA I NOKaXYT
KaKoW-To 6onee-MeHee CTabubHbIN pocT B
3TUX ycnoBuaAXx. B nepcnekTunse Tpéx-naTu ner,
TeM He MeHee, GyMarn HaBepHAKa OKaxyTcs
CYLLLECTBEHHO BbILLIE TEKYLUNX YPOBHEIA.
Anekcanap Ya6aHos, sxkcnept BKC
kcnpecc

BKC Skcnpecc

lMepen TeM, Kak NpUHATbL TOProBoe peLleHne, NOCOBETYINCA C

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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Torn Topros: pbIHKM AMepuKin

YETBEPT, 29 AHBAPA MUPOBbIE MHAEKCDI

PoiHok CIIIA cymecTseHHO mpocesi. Hamyrasio ero HeckonbKo GpaKTOpOB: mioxas NHAEKC USM.%  W3M SHANEHVIE

CTATHCTVIKA [0 PHIHKY TPYA4, CJlabble KOPIOPATUBHbIE OTYEThI YeTBEPra, PTC -287 -15,69 530,7
npenznsepue ny6aukarnuu BBII CIIA. ConupoBal B naseHny GaHKOBCKHUI

N PTC-2 -1,15  -5,26 454,11
cexTop, norepsiBumit 9%. HakaHyHe B mrarax my6IMKOBaiach CTATUCTHKA 110
4HCITy 3asIBOK Ha ocobue 1o 6e3paboruiie, kotopoe B CIIIA Ha Hezelte, MMBB 053 329 61925
3aBepIuuBLIeiics 24 THBAPS, BHIPOCIIO 710 588 Thic. COracHO repecMOTPeHHBIM MMBB-10 0,67 752 112897
ZAHHBIM, YKICJIO 3a5IBOK HeJlesiell paHee cOCTaBUIIO 585 ThIC., a He 589 ThIC., KaK NIKKEI 225
cooburanock pasee. OXUANOCH CHIDKEHME 10 575 ThIC. ¢ 00BSIBIIEHHOTO paHee (7:00 Mcx)  -3.86 -318,84 7932,4
ypOBHS. [lajiee NOCHINAIXCh KOPHOpaTUBHLIE oT4eThl: Starbucks Corp yanusun HangSeng
AHOHCOM 3HAYUTEJIbHbBIX COKpameHHﬁ, Kodak IIPOCTO ITOKa3aa IUIOXON OTYerT, (7:00 MCK) -1,19 -156,32 12998,11
COIIPOBOX/IaeMbli NafleHueM KaluTaau3alyy 10 35-1eTHUX MUHUMYMOB. B

o NASDAQ -3,24 -50,50 150784

I1eJIOM IPUOBLIN KOMIaHU# 13 nHAeKca S&P, KOTOpbIe yKe yCIIeN OTINTAThCS
(a 970 187 KOMITaHWMiA) pyxHyIM Ha 42%. OTAebHbIE QUIIKA OTYUTHIBAIOTCS S&P 500 331 -2895 84514
CHOCHO, HO B I1eJIOM KapTHHa Iyraet. CeroziHs yTpoM ¢blouepchl Ha Dow Jones  -2.70 -226.44 814901

aMeprKaHCKYe UH/IEKChI BOCCTAHABIMBAIOTCS Ha 10T IIPOLIEHTA, HO 3TO HeJlb3s
HPU3HATH CyIeCTBeHHON AMHAMUKOMN [I0CTIe NTafleHus pbIHKa Ha 3%. OCHOBHOM
cTpax Gyzer cBsi3aH ¢ oxuaHueM nybikanuu otesk BBIT CIIIA ceroaHs B IPC -3.02 -608.,17 19537.05
16:30 McK. PeIHOK 3aKJajibIBaeT CHU)KEeHMe 3TOTO IoKa3areJisi Ha 5% u FTSE 100 -2.45 -105,09 419011
OTKJIOHEHUE OT 3TOT0 YPOBHsI B GOMIBLIYIO CTOPOHY MOXKeET BbI3BaTh 00BaJ Ha
poiake. AHanutikd Goldman Sachs oxupator nagenvie BBII Ha 5.9% B 4 KB.

BOVESPA -1,46  -589,0 39638,42

CAC 40 -2,15 -66,26 3009,75
Xetra DAX -201 -90,61 442811

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcnpecc
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AMEPUKAHCKWME AENO3NTAPHbIE PACMNCKW, ADR (CLUA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKLUN N3M. K MMBB, %
NiyKomn -3,52 329 32,90 -1,33
Hop Hukenb -4,10 374 37,40 -5,38
Poctenekom -9,60 51,49 858 -5,22
CyprytHI’ -2,86 4,41 0.44 -0.29
[a3znpom -4,36 13,15 3,29 0,15
[asnpomHedTb -6,40 9,5 1,90 -2,53
MTC -12,12 21,97 4,39 32,02
BbimMnenkom -16,17 6,22 24,88 -
BTb 1,48 1,37 0,0007 513
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TEKYWMWE PEKOMEHAALNN

O»knpgaemble cobbITUA

Nykoiin Mokynatb
CocTounTcs BHeoYepeaHoe cobpaHue akumoHepoB OAO «Ypca Bank». TMK Hop. Hukens Mepectotp
CocToutca BHeoYepeaHoe cobpaHue akumoHepos Evraz Group. Fasnpor Moxynare
TB3J1 HaMepeHa npoaaThb Ha ayKuuoHe 97,23% akumii 3abaiikanbckoro FOKa. Pocreds Mokynats
®onp KX pasmecTut Ha 6aHKoBcKnx aenosuTax 10 mnpa. py6. Ha 12 aHeit u 7,5 mnpa. py6. Ha Cesepcrans Mepecmotp
nonroaa. 4yTn3 MepecmoTp
Bumm-bunnb-flanH Mepecmotp
TaTHedTb Mokynatb
JNe6GeasHcKuin MpopasaTb
C6epbaHk Mepecmotp
CyprytHedTeras Mokynatb
banTtuka Mokynatb
LleHTpTenekom Mepecmotp
YpancsAsbuHdopm MepecmoTp
[a3npomMHedTb Mokynatb
Montoc 3onoto Mokynatb

TMonHbIl cnucok pekomeHOayuli u yenesbix
YposHeli MOXHO noay4ums Ha calime bKC

IKcnpecc.

Knuenmsi komnaHuu Ha mapugpe «6KC
[lepcoHanbHbIl 6pokep» umerom
BO3MOXHOCMb OPOPMUMb NOONUCKY HQA
pacwupeHHbili cnucok pekomeHOayuli u
nosHbIl HAGop aHANUMUYECKUX Mamepuanos
KomnaHuu BKC 6ecnaamHo.

MaKpo3KoHOMMYecKas CTaTUCTUKA

OXWIOAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHWE 3A
BPEMA (MCK) | CTPAHA NHONKATOPbI 3ANEPUOA 3A TE'[Pl(YLI.lVIVI MEPMOA rIPEﬂIfﬁlYUJ,MVI MEPMOA

13:00 EBpo3oHa YpoBeHb GespaboTuLibl nekabpb N/A 7.8%

16:30 CLUA BBI (I ouexKa) IV kBapTan -5,0% r/r -0,5% r/r
Ba30BbIii LLeHOBOI UHAEKC

16:30 CLLA notpe6uTensckux pacxonos (Core IV kBapTan N/A 2,4%
PCE)

17:45 CLIA WHpaekc penosoit aktmeHoctn ®Pb — 34,0 341
Yukaro

17:45 CILA WHaekc aosepus notpebutenei AHBapb 61.9 60.1
YHusepcuteta MuunraHa (OKOoH4.)
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

YetBepr, 29 aHBapA

A®K «CUCTEMA» MNIAHUPYET NOKYNKY HA MUWUJIMAPbI
OOJUIAPOB

ADK «Cucrema» B IepBOM KBapTaJje TEKYIIEro ro/ia IIaHUpyeT KpyIHble
npuobpeTeHNs Ha MIJUIHAPAbI 107171apoB. O6 3TOM 3asBUII I71aBa KOMIIAHUH
Bnagumup EBTymrenkos. Ero cioBa nepenarot nHGOpMAIMOHHbIE areHTCTBA.

Branumup EBTYIIEHKOB He CTasl yTOYHSATH, O KAKUX IPUOOPETEHHUSX UeT
pedb U B Kakux cdepax. OHAKO OH 3aMETHII, YTO Pedb HzeT He 00 OZHOM
MuutAapze. <Y Hac B 3TOM KBapTasie OyZyT KPyIHbIe IPUOOpeTeHus,
KOTOpbIe OTPeGYIOT MUIIHAP/bI J0JIaPOB», - CKa3asl [JIaBa KOMIIaHHUM.
Poccuitckuni ppiHok

MHeHue 3kcnepra: <ADK moxer
no3sonuThL cebe
MHOTOMUJUINAPAHbIE MOKYMKMY, -
cymtaet leHnc MyxuH, aHanuTnK
®r BKC. - OgHako, 60AblWNHCTBO
WrpoOKOB cTapatoTcsa HaobopoT
MaKCcUMaNbHO COKpPaTUTb
nHBecTUunn B M&A n
COCPEeAOTOYUTLCA Ha
noaaepXaHunm 0CHOBHbIX
HanpasneHui GusHecan.

ABUAKOMMNAHUU «CUBUPb» CEMYAC HE 10 CAMOJIETOB

Boeing morepstn 3aka3 Ha 15 camosietoB Boeing-787 Dreamliner ot
poccuiickoro nepeBo3quka. CKopee BCero, 3TOT 1epeBO3UMK —
aBuakommanus «Cubupb». 06 3ToM coobimuia ra3era Seattle Post-
Intelligencer (CILIA).

O¢unnanbHOrO MOATBEPKAEeHUS TOMY, 4TO CHOMpPB 0TKa3anach OT HOKYIKA
JIaiiHepoB, HeT. VI3BeCTHO JIIb, YTO aBUAKOMITAHUSA COOMpanach
npuobpectu 15 camoneToB Boeing-787 Dreamliner mocse 2014 roga. Cymma
KOHTPAKTa, UCXOZS M3 TeKyIIKX [IeH, OLleHUBaeTCs dKcrepTamu B $2,6 M.
Kpowme Toro, Cubuphb rmeJia ONIHUOH ele Ha 10 caMOJIeTOB TaKOTO THIIA.
Pocceuiickuit peitok

MHeHue 3kcnepra: Muxaun
CaliHo, aHanutuk @I BKC,
nonaraer, yto Boeing notpe6Gosan
npejonnatbl 3a BHECEHHbIe
naliHepsbl. «B TeKywwmx
06CTOATENBCTBAX U3bICKATh
cpeacTBa ana Cubupw oveHb
CNIOXHO, - FOBOPUT OH. - KomMnaHumn
YrpoXxaet TeXHU4ecKunin gecdont no
067MraunsaMm, KoTopblii MOXeT
npousoinTu yxe 3 despans.
CpeAcTB He XBaTaeT A7 pacyeToB
c nocrasLuvKamu. MNepexuTb
GavKanLMin KBapTan - BOT camas
HacywHas 3aaaya ana Cubupum. A
NOTOM YXKe MOXHO AyMaTb 0
CTpaTernyecKnx nnaHax».
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

Yetaepr, 29 AHBapsA

3KCMNOPTHAA NOWJIUHA HA HE®Tb C 1 ®EBPANA
COCTABMT 100,9 AON./T.

ITpembep-munuctp P® Braaumup IlyTuH noanucas nocTaHoBjIeHue
npasuTesiberBa PO 06 yTBepk/ieHNM BHIBO3HBIX TAMOXEHHbBIX MOLITHH HA
HedThb CHIPYIO U OT/eJIbHBIE KATETOPUY TOBAaPOB, BbIPAOOTAHHBIX 13 HEPTH U
BBIBO3UMBIX C TeppuTopur PP 3a mpezienbl rocyapcTB, BHIXOAAIMX 3a 30HY
JIeMCTBYIOIUX coryiameHuit. Hacrosiee nocraHoBjIeHYe BCTyNaeT B cuiy ¢ 1
despais 2009r.

BbIBO3HAsA TAMOXKeHHas MOIUTMHA Ha CHIPYIO HeTh yCTaHOBJIEHA HA YPOBHE
100,9 mon. /T. DKCIOPTHBIE MOLITAHBI HA CBETIbIe HeTepOoayKThI
yTBepkzeHb! B pasMepe 80,3 #01./T, HAa TeMHbIe - 43,2 0711 /T.

Poccuitckunin pbiHOK

MHeHue 3kcneprta: HanomMHumM,
yTo c 1 AHBapA TeKyllero roaa
IKCMOPTHAA NOLWANHA Ha HedTb
coctasnsiet 119,1 gonn/r.Ac 1
AeKabpA Ao 1 AHBapA aKcnopTHan
nownMHa Ha HedTb cocTaBniAna
$192,1/1. HecoMHeHHO, CHUKeHNe
MOLWINH ABNAETCA NO3UTUBHOMN
HOBOCTbIO 11 POCCUMINCKNX
HeTAHbIX KOMMaHWIA, 0fHaKo
3aMeTUM, YTO laHHaA HOBOCTb yKe
BO MHOFOM OTbIrpaHa pbIHKOM, T.K.
0 MOHWXEHWM NOLWNWH Bblno
V3BECTHO 3apaHee, 0O4HaKo No
(haKTy MOXeT NPOM30ITH eLle OAVNH
BCM/ecK B HehTAHOM CeKTope, -
otmeyaet akcnepT BKC Skcnpecc
[Napba Kyapasuesa.

OKA3bIBAKOT BJNAHWE HA PbIHOK

3/IbAOPAJO TEPAET MOKYMATEJIEN

KpymnHeiimas oTedecTBeHHasA ceTh Mara3uHOB OBITOBOI TEXHUKH U
37IeKTPOHUKH «DJIbA0paZi0» BIepBble I0Ka3aja OTPULATeIbHYIO0 JUHAMUKY
o pe3ysbTaTam 2008 rozia: BhIpyUKa ee Mara3uHoB B Poccuu (6e3 yuera
CaJIOHOB CBS3U M pPaHYAN3MHIOBLIX TOUEK) CHU3MIACh Ha 4,2% 10 $4,1
MJIpA. Puteiiniep 06bACHAET 3TO TPYAHOCTAMY C KPEAUTOBAHIEM U ITafieHueM
crpoca Ha npoaykuuo. Ho Bech ppiHOK BTD B poremesM rogy BeIpoc Ha
12-15%, a ocHOBHBIe KOHKYpeHTHl — «M.Buzieo», «TexHocuna» u «<Mup»
YBEJIMYUIIY Npoziaky Ha 43%, 30% 1 15% COOTBETCTBEHHO.

CJI05HOCTH C HEZIOCTATKOM 0OOPOTHBIX CPEZICTB «DIIBA0PAzo» Hayaja
WCIIBITBIBATH eme BecHoM 2008 roza, mocsie Toro, Kak HeCKOJIbKO OaHKOB-
[IapTHEPOB OTKA3aJIMCh IIPOJIOHTYPOBATH el eHCTBYIONIMe KPeJUTHbIe
JIMHUY ¥ TIOTPe6OBaJIN JOCPOYHOTO IIOTalIeH s IOJITOB.

Poccuitckuin pbiHOK

MHeHue 3kcnepra: «[lonoxeHve
Ziel B KOMNaHWM ocTaBNseT XenaTb
ny4wero. HakaHyHe yxe cTano
V3BECTHO, YTO OCHOBHO BNajenew,
«3nbpopano» Uropb AkoBnes n
PPF Group aorosopunucek o
nepepauye yewckon rpynne 51%
aKuui puteitnepa. Yewckan PPF
Group pewuna He Tpe6oBaTb y
«3nbAopaao» BO3BpalleHun
kpeauta B $500 MAH., a BMecTO
AeHer pewuna 3abpatb
KOHTPOJIbHbIN NaKeT. TpyaHoCTH €
peduHaHcUpoBaHMeM U HexBaTKa
CpeACTB CKa3blBalOTCA U Ha
VN3MeHeHUN acCoOPTUMEHTHOW
NOMIUTVKM, B TOM YMCIIe, YTO TaKxKe
OTTONIKHYNO NOTpebuTens, n
NPVBENIO K CHUXKEHWIO BbIPYYKY, B
OT/INYME OT CBOUX KOHKYPEHTOBY, -
pestomupoBan akcnept BKC
EBreHnit Hem3opos.
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OKA3bIBAKOT BINAHWE HA PbIHOK

Yetaepr, 29 aHBapsA

N CHOBA AEPUMNACKA, TEMNMEPb YXKE FA3

Yxe IpaKTU4ecKy exeHe/ieJIbHO MbI [I0JIyyaeM HeraTUBHble HOBOCTH OT
umnepuu Jlepunacka. Crayo u3BeCTHO, 4To Aes1a y rpynnsl A3 unyT kpaiine
IUI0XO U Ha CJIefiylolell HefieJle IpaBUTeIbCTBeHHAsA KOMUCCHA BO IJ1aBe €
[ITyBas0BBIM PACCMOTPHUT IJIaH AHTUKPU3UCHOMN MOZIZIEP>KKU OHOTO U3
KPYIHBIX TIPeATIPUATHIA, BO3MOXHO, 310 OyzeT ['A3.

I'pynne I'A3 tpebyercs okono $1.5 MiIpA., YTOGBI yAepKaThCs Ha ILIaBY.
Bo3MoxHO, uMeHHO ['A3 11 cTaHeT nepBbLIM NpeANpHUATHEM, KOTOPOe ByaeT
KOMILJIEKCHO M3y4YaThCs PaBUTEILCTBOM. IIOHATHO, YTO roCcyapCcTBO He
coGHpaeTcs MOMOraTh BCeM, HO KPYITHBIM, FPafio00pasyoiinM 1 COLHaIbHO
3HAYMMBIM IOMOTaThb [IPHUAETCS B TIOOOM CIIy4ae.

Poccuitckunin pbiHOK

MHeHue 3kcnepra:
[NenctentenbHo y [lepnacku
npo6nembl, Buepa «FnaBMoccTpomn»,
cerogHs A3, npo6iem MHOrO, HO
NOKa OHW He BbIrNAAAT
6e3HaAeXHbIMY, - OTMeYaeT
Amutpuin LWnwos, pykoBognTenb
rpynnbl 3kcneptoB BKC 3kcnpecc.
Monoxexwe rpynnbl FA3
AENCTBUTENbHO TAXeNoe.
Pe3ynbTathl cBoel paboTbl No
ntoram 2008 ropa rpynna eue He
ny6navkoBana, Ho 13-3a
HayaBLIErocs Kpu3uca ee NpoAaXmu
pesko ynanu. B Hosabpe FA3
nony4mn Bcero okono $180 MaH.
BbIPYYKM, TOTAa KaK eLle B
ceHTAGpe oHa cocTaBnsana $480
MJTH.

OKA3bIBAKOT BIMAHWNE HA PbIHOK

BAJIIOTHbIE AKTUBbI BAHKOB YUAYT B OBJIUTALIMMU

BHemsKk0HOMOAHK HAMEPEeH BBINYCTUTh BaJIIOTHBIE 00uranuy Ha $20 Mipz.,
IeM BOCIIOJIb3YIOTCSE OaHKH, CKOMUBLINE N30bITOYHbBIE BATIOTHbIE AKTUBBL.
HoBBIil HHCTPYMEHT CTaHeT JOIOJHUTeIbHbBIM HHCTPYMEHTOM
peduHancupoBanus B LIB, HO BOCIIO/Ib30BATHCS KM CMOTYT TOJIBKO OAaHKH U3
Tomn-20.

HopmaTtuBHas 6a3a 1o BbIycKy B Poccun BamoTHBIX 06uramuit BDBom
MOXeT ObITh CO3/jaHa B IePBOM HOJIYTO/IUH TEKYILETo To/a.

Poccuitckuii pbiHoK

MHeHue 3kcneprTa: B nocnegHee
BpeMsA nieT npotecc yxoaa
KanuTana u3s pybnesbix aKTMBOB B
MHocTpaHHble. LIb xoueT youTb 2
3aiueB: pedrHaHCUpoBaTbCA U
0oCTaBUTb AeHbrn B Poccuu. Upena
xopouwua. K ToMy e npaButenbcTBo
yKe noaaepxusaet naeto B3ba.
06nurauuny 6yayT BKNIOYEHb! B
nomMbapaHbin cnvcok LIb 1 6aHKku,
4TOo 0BecneynT
pecduHaHCUpoBaHue NoA 3anor
HOBOro MHCTpyMeHTa. Mo cyTn,
TaKkvum 06pa3omM, rocyAapcTBo
nbiTaeTcs HOPManM30BaTh NOTOK
JIMKBUAHOCTU B peaibHbIi v
(nHaHCOBbIN ceKkTopa: 6aHKK
GyAyT NOKynaTb BaaloTHbIE
obnurauum (xoTa TyT BONpoc
CTaBKM JOXOAHOCTM), MOCKONbKY
37O NyuLle K3LIA U HU3KOA0XOAHbIX
[eno3nToB, TeM Gosiee 4To ecTb
rapaHTun B3ba, - koMMeHTUpYeT
3kcnept BKC Skcnpecc AmMutpuin
CaBuyeHKo. - B3b B cBoto o4epeab
GyAeT NycKaTb ieHbrn B CUCTEMY.
T.o. rocyaapcTeo Bnnetaer cebs B
KayecTBe rapaHTa B npoLecc
KpPeAVTOBaHWA peasbHOro ceKTopa,
4TO OYeHb BaXKHO B YCIIOBUAX
Kpu3uca.

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

NPEALIAYIMIN AEHD ‘-IeTBepr, 29 AHBapA

C caMoro oTKpbITUA POCCUIACKNIA PbIHOK

oTAan faHb BHelwHeMy GoHy He6onblIMM TaTtHe ¢pTb (57,2 py6.)
POCTOM WM Hayan akTUBHOE CHUXKEHMe.
Koppekuus BBepx Gbina, npuyem
3HauuTeNbHas, HO NPoAaBLibl B3AIN CBOE — Montoc3nT (980,01 py6.)
OCHOBHble QULLIKN B MUHYCE N0 UTOTY AHA. PocTen (314,03 py6.)
B aytcaiigepax oka3sancsa cektop

MK HH (1371,01 py6.)

|

|
3neKTpo3HepreTukn. CBOAHbIN MHAEKC Aspodpnor (22,89 py6.) |

i ()

Micex Power cHusunca Ha 3,83%. He CeBepCr (91 py6.) :
CNVWKOM oTcTanu u 6awku, Céep6ank T o s X
npocen Ha 3,74%, BTB - Ha 3,83%. CyprHr (15,34 py6.) |
[DanbHeiwee yaelwesneHune py6ns caenano FasnpHdbr (67,61 py6.) |
OPVEHTUPOBAHHYIO Ha 3KCAOPT HEDTAHKY |
Gonee npuBeKaTesbHON. AKTUBHOCTb Pochedprs (11251py6) -042% J
npoAax B cekTope 6bina cylecTBeHHO Fasnpom (113,85 py6.)

meHbLe. MHaeke Micex Oil & Gas ywen B
MUHYC ToNbKO nocsie ny6amkaumm cnaboi
cratmuctmku no CLUA. Ho KoHeuHblit MTC (115,44 py6.) 1.71%
pesynbtat - 0,07% B 3eneHoin 30He.
CTaTMCTMKa NO PbIHKY aMepPUKaHCKOMY
TpyAa 1 3aKa3aM Ha ToBapbl AJNTEIbHOro Co6epbaHk (16,46 py6.) -3.74%
Nob30BaHUA NMPOAOMKAET YXyALIATbCH,
4TO, B NPUHLMNE, HUKOTO 0c060 He
yavenset. Ho 1o au ewe Gyaet! B nATHULY HIMMK (32 py6.)
B 16:30 MCK Mbl YBUAVM MEPBYIO OLLEHKY

BBIM CLUA 3a IV kBaptan. BozamoxHo, YpanCai1 (0,255 py6.)
MMeHHO 6am30CTb Ny6AMKaumUm 3TUX Pycluapo (0,594 py6.)
[aHHbIX 3acTaB/iseT GbIKOB GUKcMpoBaTh

INykownn (1156,5 py6.)

®CK E3C (0,082 py6.) -3.53%

BTE (0,0226 py6.) -3.83%

noslyyeHHylo paHee NpubbIb. -12.0% -8.0% -4.0% 0.0% 4.0% 8.0%
AnekcaHnpp Ya6aHos, 3xkcnept BKC
Skcnpecc

MPOLLEALWIAS HEAENSA YetBepr, 29 AHBapA

BonbLWWHCTBO KPYMHbIX UFPOKOB M0~
NpexHeMy yB/ieyeHbl POt C BaNOTHbIMU |
aKTUBaMM B paMKaXx «KOHTpoiMpyemon HIMK (35,15 py6.) :
nesanbBauuw». LIb Ha3Ban BepxHioo MNontoc3nT (813,7 py6.) |
rpaHuLy Kopuaopa, oaHako 41 py6. =
JL0CTaTOYHO AaneKo 1 npejnonaraet
JanbHenwyo AeBanbBauuio pyons CyprHr (13,73 py6.) :
npumepHo Ao 36 py6. 3a gonn. U, BepoATHO,
noKa Lenb He GyAeT 4OCTUTHYTA, MOKYMOK !
Ha POCCMICKOM pbIHKE aKLM Mbl He lFasnpHdpr (61 py6.) |
YBUAUM. Cy‘l'.l.teCTBeHHO XyKe pbIHKa Ha Fasnpom (101,49 py6.) :
npoweauwen Hegene 6binn 6aHKK.

e BT 1T |

TatHe T (50,9 py6.) |
I

Nykoin (995,01 py6.) | |

3KCMOPTHbIX NOLWANH. PbiHOK ByayT
6yA0paXmnTb CTAaTUCTUYECKUE aHHble U3 B
CLUA. HanGonee 3HaunMbl faHHble No C6ep6aHk (15,2 py6.) |
npoaaxam HoBbIx AomMoB 1 no BB CLUA 3a !
IV kBaptan. Ot 3acepaHusa ®PC, Kotopoe
coctonTcs 28 siHBaps, He CTOWT XAaTb ®CK E3C (0,079 py6.) | -27.52%
ciopnpu3os, nockonbKy PPC orpaHuunna
ce6s B pblyarax BAUSHUA Ha PbIHKK,
CHM3WB CTaBKN A0 MAHWUMANBHOTO YPOBHA. -40.0%  -30.0%  -20.0% -10.0%  0.0%  10.0%  20.0%
Mapba Kyapasuesa, skcnept BKC

kcnpecc

-t === = - - - -+ - g — — — — — = = = = = I

BaHKoBCKUI ceKTop BO BceM Mupe PocHe s (103 py6.) | ‘ ‘
[LleMOHCTPUPYET Pe3KO HeraTUBHY PocTen (276,5 py6.) | | 10.42% |
LVHaMVIKY 1 ero BOCCTaHOB/IEHUE Mbl BPAA i o [ I
NV yBUAWM cKopo. Takxe «nopagoBan» CesepCr (74,17 py6.) | | |
uHBecTopos 1 HopHukenb, rae vrpa Ha MTC (106,01 py6.) : :
MOHWKEHMEe NPOA0HIKAETCA C Hayana roaa. I I T ‘
B cepeavHe Hegenu Gymaru TMK Pycluapo (0,507 py6.) | |
B360ApuNNCh Ha HOBOCTAX 06 06HYNEHNM YpanCgM (0,234 py6.) : :
I

I

MK HH (1220,01 py6.) |
-

AapodrnorT (20,2 py6.) :

BTB (0,021 py6.) |  -27.54%
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TexaHann3om ro pbIHKY

MHAEKC MMBB Yetsepr, 29 AHBapA

MHAEKC PTC Yeteepr, 29 AHBapA

Conporusnenue 620 IyHKTOB CTAHOBUTCA BCe MOIHee 1
MolI[Hee, Buepa OblIa IpeANpUHATA IONBITKA TPOX0/a
BBepX, KOTOpas He YBeH4asach yCIIeXOM U Terepb Hac XAeT
o4epefHOe CHIKeHMe. 1lesblo CHIKeHUsA BUAUTCS yPOBEHb
600 NyHKTOB (HIDKHSASA IPaHUIa GOPMUPYEMOTO PACTYILETO
TPeH/1a), O/IHAKO ecJIi OHA OyZieT CIOMJIeHa, TO B
GmypKaiilye JHU MBI YBUAVIM JIOKaIbHble MUHUMYMBI. RSI
HeiiTpaseH. MACD Bblile HyJIfl, HO CMOTPUT BHU3. BbicTpas
Cpe/iHsAs IOCTENIeHHO YAAJIseTCs OT MeUIEHHOM, UH/IEKC
OIyCTUJICA K CPeJHUM, YTO IPMBHOCUT HEKOTOPbIH HeraTus.
JIHeBHbIE MHAUKATOPBI CMOTPAT BHU3. CerofHs
BOJIATUJIBHOCTB Ha PHIHKAX JIMIIb BBIPACTET Ha GOHe
HyOIUKaLUY OT4eTOB HeTAHBIX ruranToB Chevron u
ExxonMobil Corporation, a Takxe B IpefiiBepuu
Ipe/iBapUTeIbHBIX JaHHBIX 0 mpupocTe BBIT B CIIIA B IV
kBapTase 2008r., 4TO U ONpefeNuT JalbHelIee
HanpapJleHVe Ha MUDPOBBIX IUIOManKax. BHemHuit Gpox
nepeJi OTKPbITHEM HeraTUBHbINA: Pa3BUThIE U
pa3BUBAIOLIMeCS PBIHKY B MUHYyCe, HepTb OCTanach Ha
IPeXHUX YPOBHAX.

Hapesa Kyapssuesa, sxcepT BKC Dkcnpecc

MMEBE [Uena] — MMBE [Moving Average] — MMEE [Moving Average]

— MMEE [R3I]

CunbHoe conpoTusJieHre 30Hbl 550-560 BBITOJIKHYIO
KOTMPOBKY BHU3 KaK 1 IPOTHO3UPOBAIOCh. 550 — IPOLLIbIH
MuHEMYM (0T OKTsI6pst 2008 roaa), a 560 — nuHwMs
CONIPOTHUBJIEHUsI HUCXOAAIIEro AayHTpeHa. ITpoxon 540
CyJIU LieJib Ha 515 U B yCIOBUAX YCKOPEHUs [ieBalbBalluu U
TIOBBIIIEHHOT O JlaByieHns Ha unjekc PTC sra nenb cerogss
BBIIJIAAUT peanbHo. Py6ib B yeTBepr onycTuics Ha 4,2% K
nonnapy. buBanoTHasA KOp3uHa y)Ke Cero/jHs MOXeT
HOCTUTHYTb 41 py6. — BePXHIOIO IPAHULLY, YCTAHOBJIEHHYIO
II5. Ha 515 MO3HO /1aTh HO//IEPXKKH ITOKA ellle MHIMOTO
pactyuiero Tpetza (cM. rpaduk). Muoroe 3aBucut ot BBII
CIIA cerozus B 16:30 McK. PLIHOK 3aK1a/ibIBaeT CHIKeHME
3TOro MoKa3aTeJis Ha 5% U OTKJIOHeHHe OT 3TOr'0 YPOBHSA B
60JIBIIYI0 CTOPOHY MOXET BbI3BaTh 00BaJ Ha phIHKe. Ha
TeKyIlIuit MoMeHT nHauKatop RSI Ha yacoBoM rpaduxe
HeliTpanen. MACD (12-26) Ha 4acOBOM yKa3bIBaeT cJ1abo
BHU3. DKCIIOHeHanbHasA cpenssasa EMA-20 4eTs Bblie
EMA-45 Ha yacoBHKax, IleHa aKIMK HaXOAUTCS HIDKE CBOUX
cpenHux EMA-20 u EMA-45, 4To fiaeT HelTpalbHO-
TO3UTUBHBIN CPeIHECPOYHBIN CUTHAJL.

IOmurtpuii CaBueHko, sxcriept BKC Dxcmpecc

N

Dq“"’_ﬁ-\ - ‘.i. .nim.

— MMEE [MACD]  — MMBE [MACD Histogram]
[Ti* [TE ] [z [z E

619,25

-0,53%

600, 580,535,510
620, 635, 650, 670

LleHa no 3akpbiTUIO

U3MeHeHue 3a feHb

Bavkanwme ypoBHM NOAAEPKKN
Bavkaniimne ypoBHU CONpOTUBAEHMUS

— ENED]

— RTSI[MACD]

LleHa no 3akpbiTUIO 530,70
N3meHeHue 3a aeHb -2,87%
Bavxanuve ypoBHV NOAAEPKKMN 530,515,500

Bavxaiimne ypoBHU conpoTuBeHna 550-560, 580-590

Nuaekc PTC ynan ¢ 7 aBrycta Ha 71,24%. C 7 aBrycTa foxoaHOCTb «MapXnHanbHoro noptdensa

Ne6» coctaBuna +51,5%.

Ha mapuge bKC Skcnepm Bam docmynHbi do cemu nopmepeneli ¢ pa3nuyHbiMu cmpameausMu, No Kax00My u3 Komopbix Bbi nosnyyaeme
oHaliH mopeosble pekomeHdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. httpy//expert.bcs.ru/
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TexaHann3om no pebl

HOBAT3K

HKY

Yeteepr, 29 AHBapA

3a moceiHMe HECKOJIBKO IHeHN 6b1T chOpPMUPOBAH
CyaIOLIUICA TPEYTONbHUK, BBIXOZ U3 KOTOPOTO
peanu3oBaics BHU3. [Tognepxka 64 ycrosna. B ciydae ee

MPOX0/ia BHU3 KOTMPOBKY OIYCTATCA B paiioH 61,5. Crpoc Ha £

3ama/iHbIX [UIOMAKaX HEMHOTO I10yTac, OZHAKO CIIP3Z C
JIOKaJIbHBIM PBIHKOM IIO-IIPeXXHEMY BBICOK, YTO JaCT
IanbHeiui moBox K pocty. [Tokynka 6ymar KOMIaHUH
OIpaBaHa [IPY 3aKpeIieHnH Bbille 68 py0. Girkaiiiiee
corporusierne 69.5 py0., TPy MPOXoze KOTOPOro Lejb 75.
RSI Ha yacoBoM Qpeiime HeriTpaneH. MACD B mitoce, HO
CMOTpUT BHU3. JIHEBHbIE MHIVKATOPHI YKAa3bIBAIOT Ha
npogomxenue pocta. EMA 9 ymna Hmke EMA 12, nena
3aKphLIACh HYKe CPEJTHUX, TO /IaeT HeTaTUBHBIN CUTHATL.
OTKpHITHE 03XKAaeM B paitoHe 64 py6. CeKyIATUBHO MOXHO
nonpo6oBaTh MOMMATh 1ieHy B paiioHe 61  11eJIb0 BHYTPH JHS
66. Ha naeBHOM rpaduke GopmupyeTcs pa3BOPOTHAS MOZIENb
oKpyrJoe fHO (6rozLe) - fonrocpoyHas ¢urypa pocra.
TT03TOMY OTKpBIThIE PaHee MO3ULUHK IO Gymare iepxartb.

Hapesa Kyapssuesa, skciiepr BKC Dkcnpecc
LleHa no 3aKpbITUIO 64,47
U3MeHeHMe 3a geHb -3,78%

Bavkaiiwme yposHu noaaepxkn
Bavxaiime ypoBHU conpoTuBAeHNA

64/615/58/55.5
67/71/75/80/90

BTb

45
44
— Hosarak ao [Parabolic SAR]

— Hosarak ao [UeHa] — Hogarak ao [Moving &verage]

Eim

— Hoearak ao [Maving Averages]

— Hoﬁa’rak a0 [MACD Histagram] — Hoearsk ag [MACD]

1
50
— Hoearak aa [RS1]

[z [14

[20 [22 [26 [28

Yetsepr, 29 AHBapA

®opMabHO TPEYroJIbHUK ObUI pa3pelleH BHU3 U
HOBTOPHUMCS: IPOXOZ 2.26 BHU3 IIOCTaBUIJI LieJib Ha 2.15
Konelikax. Ec/iv 1o Hamey pekoMeH/lalluy JepXKUTCA WOPT C
3TOM LeJIbIO, TO Ha Cero/iHsa MOXHO ZiePXKaThb CO CTOIIOM Ha
2.3. CKOppeKTHpyeM rPaHUIbl HUCXOZALIEro KaHaza:
[IOJIy4MM COIIPOTUBIIEHU Ha 2.3 ¥ NOALepKKy Ha 2.1
Komeiikax. Ceroqss Bce Oyner KpyTuThbesi BOkpyr BBIT CIITA
(16:30 McK.). JTo 3TOT0 MOXKHO ZIaTh yMepeHHOe CHIKeHHe.
CpeZHeCpOYHO: NOAZiepKKa MOJIOroro BOCXOAALIEro TpeH/a
Ha 3-3.05 ObLIa CIOMaHa ¥ OTKPBIThIE TI0 Halllei
peKOMeH/ialiuy B oHezieIbHUK (19 AHBaps) cpefiHecpOYHbIe
MIOPTHI OT 3 MOXKHO ZIePKaTh ¢ TIMKMpoduToM Ha 2.5. Ha
TeKyIUi MOMeHT NHAUKATOp RSI Ha YacoBoM rpaduke
HeiiTpaneH. MACD (12-26) Ha 4acOBUKe CMOTPUT BHU3.
DkcnoHeHNManbHasA cpenasst EMA-20 nike EMA-45, iena
aKIMY HaXOJWTCS HUKe CBOMX cpenHuXx EMA-20 u EMA-45,
YTO /1aeT HeraTUBHBIN CpefHeCPOYHBIN CUIHAI.

JOmutpuii CaB4yeHKo, sxkcriepT BKC Dxkcnpecc

LleHa no 3akpbiTUio 2,26
N3MeHeHue 3a AeHb -3,83%
Bavxaiime ypoBHU noaaepxKu 2.2,2.04,22
Bavxanwve ypoBHM CONpOTUBNEHUA 2.3,2.4,2.45-25
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i

0

— BTE ao [MACD]
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 19-30 AHBaApA
12500 920.00
# 900.00
12000 -
880.00
11500 - 860.00
840.00
11000
820.00
10500 800.00
19.01 20.01 21.01 22.01 23.01 26.01 27.01 28.01 29.01 30.01
mm Hedors Brent - .. .. Hukens ——3onoTto
JlaBneHvie co cTopoHbl cTataaHHbIX CLUA Gbino CbIPbE U3M, % n3Mm. $ LIEHA, $
yPaBHOBELLEHO CHUKEHEM Kypca Aonnapa. B utore pasHbie
MapKu He)TU NOKasanu cMellaHHyto AuHaMuKy. HedTb Mapku 3onoto 2,29 20,20 904,2
Brent Bbipocna Ha 1.11% go $45.4 3a 6appens. Hedtb Mapku
WTI cHusunack Ha 1.71% Ao $41.44 3a 6appenb. HakaHyHe B Cepe6p° 3,45 0,41 12,28
wraTtax ny6AMKoBanach CTaTUCTMKA MO YMCNY 3aABOK Ha
noco6ue no 6espaboTuiie, kotopoe B CLUA Ha Hezene, Meab -1,96 -65 3255
3aBepLumBLUelicA 24 AaHBapsA, Bbipoco Ao 588 Tbic. CerogHa
6a31COM ABWXEHNA ChIPbeBbIX 1 PUHAHCOBbIX PbIHKOB CTaHeT Hukenb -2,88 -340 11450
ctatucTmka no BBI CLUA cerogHsa B 16:30 McK. PbiHoK
3aKnafblBaeT CHUXKEHWe 3Toro nokasatens Ha 5% 1 OTKAOHeHue MnatuHa 1,25 12,00 9749
OT 3TOr0 YPOBHSA B GOJIbLUYIO CTOPOHY MOXET Bbl3BaTb 06Ba Ha "
pbiHKe HedTw. Hannanvm '0,05 '0.1 0 190.90
Mo nToram aHA MeTanibl TAKKE NOKa3anu CMeLaHHyo
AVHaMUKY. [lparMeTansibl IpoAeMOHCTPUPOBAY XOPOLLUiA PocT, Hedtb (Brent) 1,11 0,50 454
B TO BPEMSA KaK MpOMbILL/IeHHbIe MeTalibl nogeweseny. Ctout
OTMETMTb, YTO MOKYNKMW B 30/10TO BEPHY/NCh, HECMOTPA Ha HerTb (WTl) -1,71 -0,72 41,44
yKpensieHue gonnapa. BugHo nHeectopbl onacatoTcs ovepesHoi
BOJIHbI KpU3KMCa U CTapaloTcs Ntobyto NpocaaKy 3010Ta Fas 3,31 0.15 4,587

Mcnonb3oBaTh A1A NOKYNKW. [poMbilLieHHble MeTanbl

HanpoTUB CHNXAIOTCA, NPUYMHA ONaceHne CHUKEHNA

JanbHenLero cnpoca co CTOPOHbI NPeANpPUATUIA Ha MeTalbl.
EBreHuit Hem3opos, s3kcnept BKC 3kcnpecc

CMPABOYHASA
Yecnyra: EanHbin 6pokepcKuii cHET

Tex+Honoaus «EQuHbil bpokepckul C4em» 3Ha4UMeNbHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMPYMeHMaMu Ha PasHbiX MopP208bIx naowadkax. Ycayea npedocmasnsemces knuesmam BKC 6ecniamto.
lodpo6Hee Ha calime 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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