YT1pennuii 063o0p ot 10.07.08

NHpoekc PTC: 760.62 (-2.17%)
ONANMA

MFBECTHLIAOHMLA CePhaL

O030p ppIHKa M IPOTrHO3

B natHuuy ronybble duwkn B cpeaHeM noBbicuancb. Akuum OCK ESC (FEES) Ha MMBB nopopoxanu Ha
15.8%, Cb6epbaHka (SBER) — Ha 10.3%, TatHedTn (TATN) - Ha 7.1%, H/IMK (NLMK) - Ha 6.9%, Masnpom
HedTn (SIBN) - Ha 6.1%, Pyclmapo (HYDR) - Ha 5.4%, MNasnpoma (GAZP) — Ha 4.1%, BTb (VTBR) un Jlykoina
(LKOH) - Ha 3.9%. B Hauane TOproB B CeKTOpe ronybbix @uIeK HaMeTWUs0Cb MOBbIWEHWE, MO BCEW
BEPOSITHOCTM, BbI3BAHHOE HEKOTOPbIM OXWBMEeHWeM Ha bupxax B A3un n EBpone. Bo BTOpoi NonoBuHE AHSA B
CWA BblWAWM faHHbIE MO PbIHKY TpyAa, KOTOpble OKasajiCb 3aMeTHO XyXe MPOrHo30B. TeM He MeHee,
onybnnkoBaHHas CTaTUCTMKa He cTana NoBOAOM ANS CUMbHbIX ABMXXEHWIN Ha pblHKE — MHBECTOPbI, BEPOSATHO,
CMUPUANCL C MbiCAbld O peueccun B CLUA M OpUEHTUPYIOTCA HEe Ha TeKylMe AaHHble, a Ha O0XuaaHus,
CBSI3@aHHbIE C BO3MOXHbIMU AENCTBUSMU (PUHAHCOBBIX PErysISTOPOB KPYMHENLWMUX MUPOBbIX SKOHOMUK.

Bo BTOpOM 3wesioHe Habnwaanocb CHWXeHWe MNo OoTAeNbHbiIM 6yMaram. Tak, MpuBUIErnMpoBaHHbIE aKLMU
LlentpTenekoma (ESMOP) Ha MMBB nogelwesenu Ha 16.8%, 06bikHOBeHHble akumn MITC (MGTS) - Ha 15.6%.

®oHaoBble nHaekcbl CLUA Bbipocnu Ha 2.4% - 2.9%. HecMoTps Ha HebNaronpuaTHYO CTaTUCTUKY (3aHSATOCTb B
okTsi6pe cokpaTtunacb Ha 240 TbiC. paboumx MecT), YYaCTHMKW pblHKa pewnanm obpaTuTb BHMMaHMe Ha
nogeweseBlwne paHee 6ymarn — cnabble JaHHble MO PbIHKY TPyAa, BEPOSAITHO, PaKTUYECKU YxKe 6blin yUTeHbl B
LeHax. ®btoyepcbl Ha doHaoBble nHaekcbl CLLUA ToprytoTca Bbille YpOBHeN 3aKkpbiTusl, 3adMKCUPOBAHHbLIX B
NATHULY.

EBponelickne @oOHAOBbIE MHAEKCbI 3aMETHO MOBbICMANCH, HabnwaaeTcs pocT M MO a3vMaTCKUM WMHAEKCaM.
Poccuiickne ALP 3aKkpbiNCb pa3HOHAMNpPaB/IEHO MO OTHOLIEHUIO K LeHaM 3akpbitnsa PTC. Tak, AAP Masnpoma u
Jlykorna 3akpblnnce Bblwe LeH B PTC, a HopHukensa n CypryTHedTerasa — HUXe.

Cerognsi BO3MO:XHO mnoBbimieHne. Ha asmarckux (OHAOBBIX IUIOIIAJKAX HAMETHJIOCH
OKMBJIEHHe Tmocje Toro, kak Kwurtaili o0bsiBMI 0 mnakere Mep N0 CTHUMYJHPOBAHHIO
IKOHOMHMKH Ha cymmy npumepHo $590 muipa. — 3a asmarckumu (GOHIOBBIMH HHIEKCAMHU
Mo:keT mnocjenoBars U uHAekc PTC. Mexay TeM He Bce yBepeHbl B YCTOMYHMBOM pOCTe
POCCUIICKOIl IKOHOMHMKHM — MeAyHapoaHoe peliTuHrosoe areHrcrso Fitch wu3smenuiio
NPOrHo3 peiiTuHra P® co «cTaduiIbHOr0» Ha «HEraTHBHbIN».
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Briagnmmp fetvirny, CFA, Havya/lbHUK aHaImTUYecKoro ynpas/ieHus



E ToBapHble pbIHKH

Hedrnb

Ha JoHgoHckon 6upxe ICE Futures gekabpbckue dbtovepcbl Ha HedTb Brent B naTHuuy nogewesenn Ha 0.2%
no $57.35 3a 6appenb. LeHa poccuiickon HedTn Urals (cif noptel CpeanseMHOMOpbsl) coctaBuna $56.27 3a
6appenb, 4to Ha 0.5% Huxe LeHbl spot 6 HOs6pS.

HedTb npoaonkaeT ToproBaTbCs HMXe oTMeTKN $60 3a bappenb Ha ¢oHe nybnmkaumMm HOBOW HEBNAronpuaTHON
ctatuctukm B CLUA, KOTOpble SIBASKOTCA KPyMHeEWWwuM noTpebutenem Tonsvea B MUpe. B 4aCcTHOCTM, ypOBeHb
6e3paboTmubl B CTpaHe BbIpoC A0 6.5 mpoueHTa, caMOro BbICOKOrO ypoBHs € 1994 roga. Mexay TeM cerogHs
noaaep)XXKy HedTSHbIM KOTMPOBKaM MOXeT oKasaTb MakeT Mep Mo CTUMYJ/IMPOBAHUIO KUTANCKMM 3KOHOMWUKM,
NPUHATBIN NpaBuTenbCTBOM KnTas B BOCKpeceHbe Ha cyMMmy 6onee $590 mnpa. Kutan B HacTosiwee Bpems
SIBJISIETCS BTOPbIM KPYMHENLWMM MUPOBLIM noTpebutenem HedTn nocne CLUA.
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WBaH Py6uHOB, aHaimTmK

AHanmudeckoe yripasseHme 1o "OJ/IMA"

HayvansHuk yripasiaeHns: Bragummp fetvrHmny, CFA
AHammTnku:
AHTOH Crapues [PboiHOK akuymi], VBaH PyburHos [3nekTposHepreTuka], Tavimyp CemerHos [Metasibi]




