YT1pennuii 0630p ot 05.12.08

NHpoekc PTC: 599.96 (-0.56%)
O MNSIVUWA

IFBEETLLRAOHHAR ©iahiL

O030p ppIHKa M IPOTrHO3

B ueTBepr B Hauyane TOProB B CeKTOpe ronybbix (uwek Habnoganocb MOBbIWEHWE — CKa3alocb HEKOTOpoe
OXMB/IEHNE Ha MUPOBbIX (POHAOBLIX niowankax. K cepeanHe AHSA NOBbIWEHWE NMPUOCTAHOBUIOCh — YYACTHUKMU
pblHKa Xaanu obbsBneHusa peweHunit baHka AHramm mn EBponenckoro ueHTpobaHka (ELIB) oTHocuTenbHO
NPOLEHTHbIX CTaBOK. EBponeickmMe uHaAHCOBbIE perynaTopbl He pa3ovyapoBann MHBECTOPOB - CTaBku BaHka
AHraMm n EUB 6binn cHuxeHbl Ao 2.0% wn 2.5%, COOTBETCTBEHHO. [leHeXHas MnoanTMKa MUPOBbIX
LeHTpobaHKOB CrnocobCcTByeT BOCCTAHOBAEHMIO 106anbHON NNMKBUAHOCTU, YTO MOXET CTaTb (haKTOpOM pocTa
ONS PbIHKOB akuun. TeM He MeHee, MHOrne ronybbie PuLKN 3aKpbinncb B MUHyce. Akumnm TatHedTn (TATN) Ha
MMBbB nogewesenu Ha 5.5%, CyprytHedTerasza (SNGS) - Ha 2.8%, CbepbaHka (SBER) — Ha 2.7%, Nasnpoma
(GAZP) - Ha 2.4%, ®CK E3C (FEES) - Ha 1.5%. Tem BpemeHeM Ypankanuii (URKA) Bbipoc Ha 11.6% -
YYaCTHUKN pblHKa, BEPOSITHO, OXWAAKT, UYTO KOMMaHuu ypgactca usbexatb ynnatbl KOMMAeHcauuu 3a
NnocneacTBUs aBapuu Ha pyAHMKe, npousowweawen B oktabpe 2006 roaa.

Bo BTOpoM 3wWwenoHe Habnwaanocb pasHoHarnpas/eHHoe ABMKeHue LeH. OObIKHOBEHHble aKkuum Apmagbl
(ARMD) Ha MMBB nopopoxanu Ha 29.8%, OIMK-4 (OGKD) - Ha 20.7%. TeM BpeMeHeM NpuBUSIETMPOBAHHbIE
akumn TIK-2 (TGKBP) nogewesenu Ha 13.3%), 06blkHOBEHHbIE akumn MIITC (MGTS) - Ha 7.7%.

®oHpoBble uHAekcbl CLUA noHusmnmcb Ha 2% - 3% Ha QoHe onaceHuid, CBSA3aHHbLIX C peLeccuen.
HebnaronpuaTHbIN XapakTep HOCST WU KOPropaTUBHbIE HOBOCTU - MOSIBUINCH COOOLLEHMS O TOM, YTO KOHLIEpH
General Motors paccMaTpuBaeT BO3MOXHOCTb 6aHKpoTcTBa. CerofHsi 0XWAAeTCsl BbIXOA AAHHbIX MO PbIHKY
Tpyaa (16:30). ®btouepchbl Ha doHaoBble HAeKChbl CLUA ToprytoTcs B61M3M BUEpaLLHUX YPOBHEN 3aKpbITUS.

EBponelickne ©dOHAOBbIE MHAEKCbI HEMHOro MOHU3WAUCL. EAMHOM AWMHAMUKM ABMXKEHUS MO  a3MaTCKuUM
MHAEKCaM noka He cnoXxumnocb. Poccuinckme AP 3aKkpbinnch HUMXe LieH 3akpbliTnua PTC.

Cerognsi B Hayajie TOProB BO3MOKHO CHHM)KeHHe Ha (oHe HecTaOMJIbHONW O0CTAHOBKH Ha
MHPOBBIX PbIHKaX. Bo BTOPOIi 10/10BHHE IHS HA XapaKTep TOProB MOI'YT IOBJIUATH 1aHHbIE
1o peiHKy Tpyaa CIIA (16:30 mck).
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Asiexcesi BbICTPOB, 3aM. EHEPA/IbHOMO AUPEKTOPA



E ToBapHble pbIHKH

Hedrnb

Ha JloHpoHckon 6upxe ICE Futures ssHBapckue dbtodepchl Ha HedTb Brent B yeTBepr nogewesenu Ha 7.0% no
$42.28 3a 6appenb. LeHa poccuinckon HedTn Urals (cif nopTtbl CpeamseMHoMopbsi) cocTaBuna $42.05 3a
6appenb, 4To Ha 2.1% Huxe ueHbl spot 3 aekabps.

HedTb TOpryetrcs Ha ypoOBHEe 4YeTbIpeEXSIETHEr0o MWHMMYMa Ha GOHE YCUIEHUS OMaceHui OTHOCUTENbHO
3KOHOMMYeckoro kpmsuca B CLUA, EBpone u AnoHun. MO MHEHUIO HEKOTOpbIX 3KCMEpPTOB, B Cly4vae eciu
SKOHOMUWYECKUM KPU3UC pacrnpocTpaHmUTCca Ha Kutal, ueHa HedTm B 2009 roay MOXET CHU3UTBCS A0 OTMETKMU
$20-$30 3a 6appenb. Mexay TeM cTpaHbl-y4yacTHukm ONMEK MoOryT npuHsATb pelleHme O CHUXEHWM KBOT Ha
[06blvy HedTM Ha CBOen cneaylowen BCTpede, 3anjiaHMpoBaHHOWM Ha 17 pekabps B Amxupe. Mo MHeHUO
MUHUCTPa HedTn KaTapa Abaynnbl anb-ATbins, NpMeMeMbIi YPOBEHb LleH HedTn Ansa KapTens coctasnsieT $70-
80 3a 6appenb, U, ckopee Bcero, OMNEK CHU3NT 06beMbl NPOM3BOACTBA.
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WBaH Py6uHOB, aHaimTmK

AHanmtudeckoe yripasseHme 1o "OJ/IMA"

HayvaneHuk yripasiaeHns: Bragummp fetvrHmny, CFA
AHammTnku:
AHTOH CrapueB [PbiHOK akuymi], VBaH PyburHos [3nekTposHepreTuka], Tavimyp CemerHos [Metasibi]




