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NHpoekc PTC: 644.00 (+11.88%)
ONANMA

MFBECTHLIAOHMLA CePhaL

O030p ppIHKa M IPOTrHO3

B cpeay Ha pblHKe Habnoaancs pocT — nocfie ANUTENbHOro Nnepnoaa HeornpeaereHHOCTU U YHbIHUSA Tpenaepsl,
Kasanocb, BAPYr obpenu pelmMocTb LITYPMOBaTb BEpLIMHbI, CpaBHUMble C MManalickmm xpebTom. B utore
Cb6epbaHk (SBER) Ha MMBB Bblpoc Ha 22.4%, TatHedTb (TATN) - Ha 21.8%, Ypankanuii (URKA) — Ha 19.8%,
Masnpom (GAZP) - Ha 19.6%, PocHedTb (ROSN) - Ha 14.2%, HJIMK (NLMK) - Ha 13.7%, lNasnpom HedTb
(SIBN) - Ha 13.2%, HopHukenb (GMKN) - Ha 13.0%, MMK (MAGN) - Ha 12.9%, Jlykoinn (LKOH) n BTB
(VTBR) - Ha 12.2%, MTC (MTSS) - Ha 10.5%. [HeM paHee OPC CLLUA Bblwna Ha pbIHOK KOPNOpaTUBHOIO
[onra B KayecTBe MoKynaTens — JNWKBUAHOCTb, paHee «3acTpeBaBluasi» B Heapax 6aHKOBCKOW CUCTEMBbI,
HanpsiMyto MpuLia Ha pbIHOK, YTO BbI3Baso CU/IbHOE ABWXEHME BBepX No doHAoBbIM nHaekcam CLLUA, a Bcnen
32 HUMW M MO poccuickmM Bymaram. OXMBMEHUE Ha pblHKE, BEPOSATHO, OblsI0 CBA3aHO WM C OXMAAHUSMU
cokpalleHns 6a3oBoi NpoueHTHoN cTaBku OPC — MHOrne Tpengepbl XAanu CyLweCTBEHHOrO CHUXEHUS CTaBKMU
B OTBET Ha NajeHue Ha (POHAOBbLIX PbIHKAX, KaK Kamnpu3Hblii pebeHoK nocse nafgeHus C Benocunena Xaet oT
poauTenel yTewmnTenbHy KoHbeTy.

Bo BTOpOM 3LWIeNoHe He CNOXWI0Ch €ANHON ANHAMUKU ABMXEHUS LeH. ObbikHOBeHHble akuuu BenoHa (BLNG)
Ha MMBB nogmopoxann Ha 24.2%, npuBunernpoBaHHble akuum ApxaHeprocboita (ARSBP) - Ha 15.1%,
06bIKHOBEHHble akumm MITC (MGTS) - Ha 13.3%. TeM BpeMeHeM TMpUBUIErMPOBaHHbIE aKLUUKU
KypckaHeprocbbita (KUSBP) nogewesenu Ha 24.8%, bpsaHckaHeprocboita (BNSBP) — Ha 21.0%.

®oHpoBble mHaekcbl CLUA B cpegHeM HEeMHOro MnOHM3WMAWCL — nocne pocta Ha 10% 6bina Heobxoauma
HeKoTopasi Koppekuums BHU3. Mexay Tem pewweHne OPC COOTBETCTBOBaNIO OXWMAAHWUAM YYACTHUKOB pbIHKA —
6a3oBas npoueHTHas ctaBka 6bilna CHmxeHa ¢ 1.5% po 1.0%, kommeHTapuii ®PC pgonyckaeT pasnbHeliwee
CHMXeHue cTaBkn. CerogHs O0XMWMOAETCSA BbIXO4 BaXHbIX JaHHbIX Mo 3KoHoMuke CLUA, Bkawo4asd
npeaBaputenbHyo oueHky BBIM 3a TpeTun kBapTan Tekywero roga (15:30). ®bioyepcbl Ha ¢dhoHAOBbIE
nHaekcobl CLLUA 3aMeTHO NOBbICU/TUCD.

EBponelickne ¢doHAOBbIE WHAEKCbl B CpeAHEeM 3aMeTHO MOBbICMNUCH, HabnaaeTcs pocT M MO asnaTCKUM
nHaekcam. Poccuinckmne AIP 3aKkpbinch Bbllwe LeH 3akpbitna PTC.

CeroaHsi B HavaJie TOProB BeposATHO NoBbieHUe. CyliecTBeHHOE CHHKeHHe 0a30BOM
npouenTHoi craBku ®PC cnocodcTByeT CMATYeHUIO ONACEHUI B OTHOIIIEHHH IJ100aILHOM
JIMKBHIHOCTH U, BO3MOKHO, I03BOJIUT MHBECTOPAM BCIIOMHUTDH O HEJOOLIEHEHHBIX
poccuiickux dymarax. K 0J1aronpusiTHbIM /151 pbIHKa (pakTOpaM MOKHO OTHECTH U
HAMETHUBIIMICS POCT LeH Ha SHeproHocuTeu (HedTh Brent Buepa nomopo:xkaJia nouTu Ha
9% ). Mewxny Tem nannblie no BBII CHIA, BbIxo1 KoTOpbIX HamMeueH Ha 15:30, moryT
MOBJIMATH HA XapaKTep TOPIroB.

HMHpaexc RTSI WMHpaexkc ONMA
1400 1400
B44.00 n. 584.76 n.
1200 1200
Ha29.10,2008 Ha29.10,2008
1000 1000
HIMEHEHKE HIMEHEHKE
BE.26 N 52.84n,
o ~ jigee £ ga39
&00 &00
&0 1 1 &0 1 1
16.09. 2008 07.10.2008 29,10, 2008 18.09. 2008 09, 10,2008 29,10, 2008
Muaexc SE&P 500 MHpekc Nasdaq
1300 2900
930.09 n. 1657.21 n.
1200 220
Ha29.10,2008 Ha29.10,2008
1100 2000
HIMEHEHKE HIMEHEHKE
-10.42 n, 774n,
1m0 A1 WO + par e
Q0] 1800
a:'] 1 1 1.q:||:| 1 1
18.09. 2008 09, 10,2008 29,10, 2008 18.09. 2008 09, 10,2008 29,10, 2008

LAmutpnid J106aHOB, Ha4Ya/ibHUK OTAENA POAaX



E ToBapHble pbIHKH

Hedrn

Ha JloHgoHckon 6upxe ICE Futures pekabpbckue dbtoyepcbl Ha HedTb Brent B cpeay nogopoxanun Ha 8.6%
no $65.47 3a 6appenb. LleHa poccuiickon HedTn Urals (cif nopTel CpeamseMHoMopbs) coctaBuna $63.93 3a
6appenb, 4To Ha 13.6% HWXe ueHbl spot 28 okTabps.

LleHa Ha HedTb CyLEeCTBEHHO BbIpOC/a MOC/Ae CHWXeHMs 6a30BbiX MPOuUEHTHbIX ctaBok B CLUA un KuTtae.
Y4yacTHMKM pbiHKa MpeanofniaratoT, YTO CHMKEHWE CTAaBOK KPYMHENWMMM B MUpe NoTpebutenamMmm HedTn MoxeT
NPUBECTU K 3HAUUTENIbHOMY POCTY CMpocCa Ha TOM/IMBO. Bblweawmre BYepa AaHHbIE O AMHAMUKE KOMMEpPYeCcKnx
3anacoB HedTM M HedTenpoaykToB B CLUA B LeNOM HOCUIM HEOAHO3HAYHbIA XapaKTep W MpaKTUYeCKu He
NMOBMMSIN Ha XOoA4 TOProB. Tak, 3anacbl CbipOA HedTU B CTpaHe Ha MpOLION Heaene ysenuuuamncb Ha 500
Tbicay 6appenen (oxuaancs pocT 3TOro nokasatens Ha 1.3 MAH. 6appenein), 3anacbl 6€H3nHa MOHU3UINCE Ha
1.5 mnH. 6appenen (oxmaanocb yBennyeHne Ha 1.2 MaH. 6bappenen), a 3anacbl AUCTUANATOB NMOBbLICU/INCE Ha
2.3 MNIH. 6appenei (oxunaancs pocTt Ha 900 Teicay 6appeneit).

Hed 1o Brent Hed1b Urals
110 105
B5.47 LED 63.93 LED
100 a5
Wa 29 10,2008 Wa 29 10,2008
al
H3IMEHEHHWEe! H3IMEHEHHWEe!
518§ 763§
® A pEi%e 1355 %
il a5
&0 1 1 55 1 1
18.09. 2008 09.10.2008 20102008 18.09. 2008 09.10.2008 20102008

UBaH Py6uHOB, aHaIMTIK

AHanmudeckoe yripasseHme 1o "OJ/IMA"

HayvaneHuk yripasaeHns: Bragummp fetvHmnd, CFA
AHamTku:
AHTOH Crapues [PbiHOK akymi], VBaH PyburHoB [3nekTposHepreTuka], Tavimyp CemerHos [Metasibi]




