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Nraoekc PTC: 634.94 (-12.53%)

ONMA

MFBECTHLIAOHMLA CePhaL

O030p ppIHKa M IPOTrHO3

B cpeay Topru Ha MMBB He npoBoaunuce. B cepeanHe aHsa npumepy MMBB nocneposana v PTC - Topru 6binm
NMpPUOCTaHOBMIEHbl CHayasna Ha 4ac, a 3aTeM A0 4yeTBepra. PykoBoacTBo 6uMpy, Bceraa 4YyTKO OTHOCSLLeecs K
NnoTPebHOCTSIM y4YaCTHUKOB PbIHKA, BEPOSITHO, PELWNO MPeaoCTaBUTb TpehaepaM BO3MOXHOCTb OTBEYbCS OT
PbIHOYHOWM CBUCTOM/ISICKM MU CMOKOWMHO OTMeTUTb [eHb paboTHMka CbepbaHka, npuxoaswminca Ha 12 Hosbpsa. K
MOMEHTY NpuoCTaHoBKKN ToproB TpaHcHedTb (TRNFP) B PTC nogewesena Ha 25.6%, MTC (MTSS) - Ha 15.8%,
HopHukenbs (GMKN) - Ha 12.9%, Jlykonn (LKOH) - Ha 11.4%, lasnpom (GAZP) - Ha 10.6%, CbepbaHk
(SBER) - Ha 8.5%, TatHedTb (TATN) - Ha 7.7%, CyprytHedTeraz (SNGS) - Ha 6.8%. OnaceHus B
OTHOLWEHUN COCTOSAHUSA 106anbHON 3KOHOMUKM MPUBOAAT K WUPPaAUMOHANIbHOMY MNPUHSATUIO  peLueHui
y4YaCTHUKAMWN pblHKA — PyHAAMeHTallbHble PaKTOpbl UFHOPUPYIOTCS, U LIeHbl HEKOTOPbIX ByMar HaxoAsTca Ha
HeonpaBAaHHO HWU3KOM ypoBHe. TeM He MeHee, Mbl TMpu3bIBAaEM WHBECTOPOB BO34epXaTbCA OT
CaMOpaspyLlWnTenbHON MPaKTUKN <«NOBAM AHa» W [0XAATbCA BOCCTAHOBMIEHMS BOCXOAsLWeEro TpeHaa Mo
$OHAOBLIM MHAEKCAM, Mpexae YeM OTKPbIBaTb AJSIMHHbIE MO3MLUNN — MOKa 06bEMbl TOProB OCTAKOTCH HU3KUMU U
COXpaHsieTcs HeornpeaesneHHOCTb B OTHOLIEHUM 3SKOHOMWMYECKOro pocTa, BEPOATHbl 3aMeTHble KonebaHus
KOTMPOBOK.

Bo BTOpOM 3wWwenoHe HabntoAanoCb CHUMXKEHWE MO OoTAeNbHbIM HGymaraMm. O6bikHOBEHHble akuuu bawHedbTn
(BANE) B PTC nogewesenu Ha 9.1%, npusunernpoBaHHble akuum YdaoprcuHtesa (UFOSP) — Ha 78.%.

®oHpoBble nHAaekcbl CLUA ynann Ha 4.7% - 5.2%. Ka3sHa4yelcTBO, KaK BbIICHMAOCb, FOTOBO OTKasaTbCs OT
BblKyrna akTuMBoB Yy 6aHKOB W HanpaBuTb CpeAacTBa, MpPeAyCMOTPEHHble «naaHoM [loncoHa», Ha MOAAEPXKKY
NnoTpebuTEeNbCKOro KpeauTOBaHUA M MNpsiMble MHBECTUUMW B KanuTan kKomnaHui. CooblieHns o6 naMeHeHum
NnaaHoOB Ka3sHadencTBa cnocobCTBOBaNM YCUIEHUIO OMACEHWIA B OTHOLWEHMM (DUMHAHCOBOIMo CeKTopa W CTanu
NOBOAOM K MaAeHWIO0 Ha pblHKE akuMin — nosbiweHne 6b10 3adumkcupoBaHo nuwb no 12 m3 500 6ymar,
BXoaswmx B nHaekc S&P500. dbtoyepchl Ha doHAoBble nHaekcbl CLLUA TopryroTca HuKe BYepallHMX YpPOBHeN
3aKpbITHS.

EBponelickne oHAOBbIE NHAEKCHI 3aMETHO MOHU3UINCL. HabnaaeTcs CHUXEeHMe U Mo a3nMaTCKMM UHAEKCaM,
3a UCK/IOYEHNEM KUTaNCKMX. Poccuinckmne AIP 3aKpbIICh 3aMETHO HUMXe LieH 3akpbiTusa PTC.

CeroHsi BepOSITHO CHM:KEHHMe MO poccHiickuM Oymaram BcJel 3a MUPOBBIMH (DOHIOBBIMH
HH/EKCAMHU M lleHaMH HAa He(pTb. Ha MUPOBBIX pbIHKAX NPOAOJIKAETCH Npouece «0ercrpa or
PHCKa», a 3HAYMT, NOKA MAJIOBEPOSITHO BOCCTAHOBJIEHHE AKTHBHOCTH NOKYyNaTeseil M Ha
POCCHIICKOM PBIHKE.
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Amutpmid JI06aHOB, HayaibHUK OTAENAE MPOAAX



E ToBapHble pbIHKH

Hedrnb

Ha JloHgoHckon 6upxe ICE Futures aekabpbckue dbroyepcbl Ha HedTb Brent B cpeay nogewesenn Ha 6.0%
no $52.37 3a 6appenb. LleHa poccuiickon HedTn Urals (cif noptel CpeamsemHomopbs) coctaBuna $50.16 3a
6appenb, 4YTo Ha 6.7% HuXKe LeHbl spot 11 HosA6pS.

HedTb nponomkaeT AeweBeTb Ha POHE ONaceHUM OTHOCUTENIbHO COKPALLEHUs Cpoca Ha TOMIMBO U CHMXKEHUS
MPOrHO30B LeH Ha HedTb Ha creaywwmn roga. Tak, Byepa MuHuctepctBo sHepreTukn CLUA noHM3uno ceown
NporHo3 Ha ueHy HedTn mapkun WTI Ha 2009 roa no4ytvm B ABa pa3a, co $112 no $63.5 3a 6appenb. Kpome
TOro, COrnacHo AaHHbIM 3KCMepTOB areHTCTBa, MMPOBOM crnpoc Ha HedTb 6yaer Ha 250 Tbicay Gappenein B
[eHb HWXe, 4yeM npeanonaranocb paHee. CerogHs BbIMAyT odwuuManbHble AaHHble MO AMHAMMKE 3anacos
Tonnmea B CLUA Ha npownoi Hegene. Mo oueHKaM aHaAUTMKOB, 3anacbl HeddTM MOrnu yBenmumtbcs Ha 1.3
MNH. 6appenei, 6eH3mHa — Ha 300 Tbicay, AncTunnaToB — Ha 500 Teicsy 6appeneii.
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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]




