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Wunexc PTC: 844.75 (0.00%)

OAMA

MHBECTIALIADMHAR Ciarhas

O0630p pbIHKA ¥ POTHO3

B naTHMUY TOopru akumsmm Ha PTC m MMBB He npoBoaunucb, oduumnanbHOM MHbOpMaUMM O Cpokax BO30OHOBSIEHUS TOProB
HeT. KpoMe poCCUICKUX perynsaTopoB, aHasiOrM4YHble pelleHus O NPUOCTaHOBKE TOProB ObiivM MpUHATHI Gupxkamu YKpauHbl 1
MHaoHe3nun, Hebonblumne nepepbiBbl 6blIM OTMeUYeHbl U B paboTte 6upx ABCTpuM U TamnaHaa. Mexay Tem [ocayma npuHsna
MakeT Mep, HanpaB/iEHHbI Ha cTabunusauut POCCUINCKON (UHAHCOBOW cuCTeMbl. B yacTHOCTWM, 3akOH npepycMaTpuBaeT
BO3MOXHOCTb NpeaocTaBneHns 6aHkam KpeanToB A/t KOMMEeHcaUuMn yH6bITKOB, BO3HUKLIMX MO CAeNKaM C APYrMMU KPeAUTHbIMU
opraHusaumnamu. PeweHune Focaymbl BKIOYAET B cebsl TakXxe yBeMYeHMe CTpaxoBKM Mo Bkiadam rpaxaaH ¢ 100 Teic. go 700
TbiC. py6. KpoMe TOro, npaBuTenbCTBO 3asiBMI0 O CBOENM FOTOBHOCTM pa3MecTuTb GloaXxeTHble cpeacTtBa B pasmepe 175 mnpa.
py6. B poccuiickue LeHHble 6ymMaru no koHua 2008r.

3P PEKTUBHOCTb MPUHATLIX aHTUKPU3UCHBIX Mep 6yAeT BO MHOMOM 3aBWCETb OT BHelHero ¢oHa, KOTOpbIi Moka ocTaeTcs
HebnaronpusTHbiM — HedTb Brent B nsaTHMUy ynana Ha 10% po otMeTkn $74 3a 6appenb, Habnoganocb CHUXEHME U MO
MHOTMM MUPOBbIM (DOHAOBBLIM MHAEKCaM. ®oHAoBble MHAeKCbI CLLUA B cpeaHEM MOHM3UAUCH Ha OHe onaceHuit, CBSA3aHHbIX C
OXWAaeMon peueccmert B aMEpPUKaHCKON 3KOHOMUKM. Obtovepcbl Ha ¢doHpoBble mMHAekcbl CLUA TOpryroTcs Bbille YpOBHeN

3aKpbITUA, 3adUKCMpPOBaHHbIX B NATHULY. CeroaHs B CLLUA oTMeyaeTcsa aeHb KonyMmba, pblHOK o6nurauunii U rocyaapcTBeHHble
yuypexzaeHus He paboTatoT.

EBponeinckue poHA0BbIE NHAEKCHI MOHU3UANCL. EANHON ANHAMUKN ABUXEHMS MO a3MaTCKMM MHAEKCaM NoKa He CNoXunock. Ha
Toprax B JIOHAOHE, KyAa NepeMecTusiCs OCHOBHOW 06beM TOProB POCCUMWCKMMW akumsiMK, Habnwoganacb Koppekums BHM3. B
yactHoctn AP Masnpoma, NasnpomHed T, Jlykonna n PocHedTn ToproBanmcb Ha 15-20% Huxe ueH 3akpbitna B PTC. MHaekc
[Eerno3nTapHbIX pacnumcok KpyMnHEenLWwmMX poOCCUMMCKUX KoMnaHuii B JToHgoHe FTSE Russia noHusmncs Ha 12%.

B ciayuyae B0300HOBJ/IEHHSI TOPrOB HA OUPKaX B HA4yajle CeCCHM BO3MOKHO CHUKEHHE N0 HMHIEKCY
PTC Bcaex 3a MUpOBBIMH (DOHIOBBIMH HMHAEKCAMH W HeHamMu poccuiickux AJIP. Mexay Tem
AKTHBHOCTb HEPE3UJIEHTOB MOKeT COKPATUThCS U3-3a BbIXoAHOTro B CILIA.
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Braoumup Jlemunuu, CFA, HauansHux aHaiumu4eckozo ynpasierus



= ToBapHbIe PBIHKH

Hedrn

Ha JloHgoHckol 6upxe ICE Futures Hosibpbckue dbtouepcbl Ha HedTb Brent B naTHUUY nogewesenu Ha 10.4% po $74.09 3a
6appenb. LeHa poccuitickonn HedTm Urals (cif nopTtel CpegmsemMHoMopbs) cocTtaBuna $73.53 3a 6appenb, 4to Ha 5.1% Huxe
LieHbl spot 9 okTabps.

LleHa Ha HedTb MOHM3MNACb A0 CaMOro HU3KOro ypoBHS 3a 13 MecsueB Ha (oHe onaceHWi OTHOCUTENbHO YrnybneHus
MUPOBOr0 KpM3nca 1 MpOrHO30B COKpaLleHMs Cnpoca Ha TonamBo. B yacTtHoCcTn, MexayHapoAHOEe 3HepreTuyeckoe areHTCTBO
(M2A) NOHM3UMIO CBOW MpPOrHo3 crnpoca Ha HedTb Ha 0.5% B 3ToM roay. CornacHo AaHHbIM M3A, cnpoc Ha HedTb B
cnepywowem roay BblpacteT Tonbko Ha 700 Tbicay 6Gappenen, uto Ha 440 Tbicay 6Gappenei MeHblUue, YEM areHTCTBO
rnpeackasblBaso paHee.
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Hean Pybunos, ananumux

Ananumuyeckoe ynpasnenue H® "OJIMA"

Hauanvuux ynpasnenus: Braoumup Jemunuy, CFA
Ananumuxu:

AHTOH Crapues [Pvinok axyuil], vsax Py6uros [Onexmposuepeemuxal, Taiimyp Cemeros [Memannwvi]
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