YTpennuii 0630p or 12.11.08

Nhpoekc PTC: 725.89 (-10.67%)
ONAMA

MFBECTHLIAOHMLA CePhaL

O030p ppIHKa M IPOTrHO3

Bo BTOpPHMK Ha pblHKe BO306HOBW/IOCH nageHue. OnaceHuss B OTHOLIEHWW 3aMeaneHus rnobasbHOro
SKOHOMMYECKOro pocTa CTanu NMOBOAOM K CHUXXEHMIO MO MUPOBLIM (DOHAOBbLIM MHAEKCAM, a BC/ed 3@ HUMU — MO
poccuickmuM 6ymaram. MMBBE u PTC 6binM BbiHYy)XAEHbI MPUOCTAHOBUTb TOPrM Ha 4Yac M3-3a NajeHus
TeXHU4Yecknx wuHaekcos. B 18:40 Toprn akumsamMm Ha MMBB 6biiM MPUOCTAHOB/EHbI A0 4YeTBepra unu Ao
pacnopsixeHmss OCOP. Ypankanun (URKA) Ha MMBB ynan Ha 34.8%, H/IMK (NLMK) - Ha 16.6%, a3npom
HedTb (SIBN) — Ha 15.3%, Masnpom (GAZP) - Ha 14.1%, ®CK E3C (FEES) - Ha 13.6%, PocHedTb (ROSN) -
Ha 13.2%, Pyclmgpo (HYDR) - Ha 12.3%, Cesepctanb (CHMF) - Ha 12.2%, CbepbaHk (SBER) - Ha 11.9%,
TatHedTb (TATN) - Ha 11.8%, Jlykonn (LKOH) - Ha 11.5%, MMK (MAGN) n HopHukenb (GMKN) - Ha 11.4%.
Huskne o6beMbl TOProB M BbICOKAs BONATUbHOCTb KOTUMPOBOK YKasblBAOT Ha HEYBEPEHHOCTb MHBECTOPOB -
CKa3bIBaAlOTCS dKOHOMMYECKMe npobnembl, KOoTopble TpebylT OT KpyMHEMWMUX CTPaH COBMECTHbIX AEUCTBUN.
Takue AencTBusl, NO BCEM BEPOSTHOCTU, ByayT 0b6CcyxaaTbcs Ha cammuTe rpynnbl G20, KOTOpbIN 3anaaHnpoBaH
Ha 15 okTabps.

Bo BTOpoM 3wenoHe Habnoaanocb nageHue no oTAesbHbiM 6ymaraM. O6bIKHOBEHHble aKkuum JleHaHepro
(LSNG) Ha MMBbB nogewesenu Ha 20.7%, CeabMoro KoHTUHeHTa (SCON) - Ha 16.2%.

®oHpoBble uHaekcbl CLUA noHmsmnucb Ha 2.0% - 2.2% Ha ¢oHe onaceHun B OTHOLIEHUMW peueccum u
CHMXXEHMS MPOrHo30B Npubbin KoMnaHui. Tpengepbl 06cyxaatoT Bo3MOXHoe 6aHkpoTcTBo General Motors u
cokpalleHne o6beMOB MNPOM3BOACTBA OTAENbHbIMW KOMMAHUAMM (Tak, O COKpalweHuW BbiNycka o06baABUA
antoMUHMEBbIN ruraHT Alcoa). Mexay Tem dbtodepchbl Ha doHAoBble MHAeKCbI CLUA TOprytoTcs Bbille YypOBHEN
3aKpbITUS, 3aPUKCUPOBAHHBIX BO BTOPHUK.

EBponelickne ¢oHAOBblE MHAEKCHl 3aMETHO MOHU3WIUCH, HAbNIOAAETCS CHMXKEHUE U MO a3MaTCKMM MHAEKCaM.
Poccuiickmne AP 3aKkpbinnch HMXe LieH 3akpblTna PTC.

Cerognsi B HaYaJjIe TOProB BO3MOKHO CHUKeHHe 0 nHAekcy PTC Beien 3a MUpOBBIMHI
(oHI0BBIMHU HHIEKCAMH H LICHAMH Ha JHepronocureu (HedgTs Brent Buepa nogemesena

no4TH Ha 6%). Topru Ha MMBB npnocTaHoB/eHbI 10 YeTBEPra WM 10 PacHopsizKeHHs
DOCOPP.
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AHTOH CTapLeB, BEAYIMA aHA/TUTUK




E ToBapHble pbIHKH

Hedrnb

Ha JloHgoHckon 6upxe ICE Futures gekabpbckue dbtoyepcbl Ha HedTb Brent B noHeaenbHUK CHU3WNCH Ha
3.37% po $55.71 3a 6appenb. LleHa poccuiickon HedTn Urals (cif nopTtbl CpeamMseMHOMOpbs) cocCTaBuAa
55.73 3a 6appenb, 4To Ha 6.72% HKWXe LeHbl spot npeablayLero 3aKpbiTus.

B xope yTpeHHel asnaTCKoOM Ceccum KOTUPOBKM HedTSAHbIX (blOYepcoB Ha cMecb Brent npopomkmam
ToproBaTbCcsd B paroHe 56 ponnapoB 3a 6appenb. WHBecTopbl onacakwTcsd, 4YTO MexayHapoaHoe
dHepreTnyeckoe areHTCTBO TPeTM Mecsiy Noapsii CHWU3UT MPOrHO3 Mo cnpocy Ha Tonameo B 2009 roay Ha
¢doHe peueccum MMPOBOM 3KOHOMUKN. B 3TOM yBepeHbl 4 6bIBLUMX aHanMTUKa areHTCcTBa. BHMMaHMe akcnepToB
npuBeKaeT YyBeNMYMBAKOLWANCS Ppa3HULA MexAy UEeHOW [ONroCPOYHbIX M KPaTKOCPOYHbIX MOCTaBOYHbIX
dbtoyepcoB Ha HedTb. AHanuTMkK Goldman Sachs cBA3bIBalOT TaKyk KapTUHY C BO3POCLUMMU U3AEepXKKaMu,
CBA3aHHbIMW C XpaHeHWeM 3anacoB. [IoNofHUTENbHOE JaBfieHWe Ha CblpbeBble KOTUPOBKM OKa3blBaeT
pactywuii gonnap. B uetBepr B CLUA 6yayTt onybnmkoBaHbl AaHHble O AMHaMWUKe 3arnacoB HepTn wu
HedTenpoayKkToB. M0 oueHKaM 3KCnepToB, 3anacbkl HedTu Bbipocan Ha 750 Tbic. 6appenen, 6eH3nHa — Ha 200
TbIC., ANCTUINATOB — Ha 1 MnH. 6appenei.
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Amutpmi Kyrewos, aHanmTmk

AHasmmuyeckoe yripasnienne N® "OJIMA"

HayvaneHuk yripasiaeHns: Bragummp HetvHmny, CFA
AHa/mTuku.
AHTOH CTapueB [PbIHOK akuymii], ViBaH Py6uHOB [SneKkTposHepreTuka], Tavimyp CemeHoB [Metanibi]




