YT1pennnii 063op ot 11.01.09

Nupoekc PTC: 631.89 (+1.03%)
ONMA

MFBECTHLRAOHMAS CaaRsan

O030p ppIHKa ¥ IPOTHO3

B nocnepgHuii feHb npollegliero roga Ha pblHKe He HabnAanocb CUMbHBLIX ABMXXEHUA — MHOrvMe Tpenaepsbl
NpeanoYsiv roTOBUTLCS K MPasfHMKY, a NMPUHSTUE TOProBbIX peLleHMA OTNIOXNUTb 0 HOBOMo roaa. PaccumTbiBaThb
Ha BbICOKYK aKTUMBHOCTb HEpEe3MAEHTOB He MNPUXOAMIOCH — 3amnafHble Tpenaepbl, Kak WU UX POCCUINCKME
Konnern, BOBCK TFOTOBUIUCH K BCTpede HoBoro roga (uMam OTAbIXanu nocne npasgHoBaHua PoxpaecTtsa). 3a
COKpaLLEHHbIN TOProBbI AeHb (Toprn Ha MMBB nposoannuncb Ao 12:45) akummn HJIMK (NLMK) nozopoxanun Ha
3.9%, Pyclvwgpo (HYDR) - Ha 2.0%, Jlykonna (LKOH) - Ha 1.8%, Ceepctanu (CHMF) - Ha 1.5%, MTC
(MTSS) - Ha 1.0%, TpaHcHedTn (TRNFP) - Ha 0.9%. Mexay Tem TaTtHedTb (TATN) u PocHedTb (ROSN)
notepsnu no 1.3%, BTB (VTBR) - 1.2%, lMasnpom HedTb (SIBN) - 0.9%, Montoc 3onoto (PLZL) - 0.8%,
asnpom (GAZP) - 0.5%.

Bo BTOpOM 3LLeNOHe He CNOXWNI0Cb eAUMHON AMHAMWKK ABUMXEHUS LeH. Bumm-bunnb-AavH (WBDF) Ha MMBbB
nogopoxan Ha 23.4%, HMTMN (NMTP) - Ha 13.4%. Tem BpemMeHeM 06blkHOBeHHble akumn TIK-9 (TGKI)
noaewesenu Ha 8.3%, rpynnbl JICP (LSRG) - Ha 2.4%.

3a nepByk Hezento HacTynuewero roga doHaoBble mHAaekcbl CLUA HEMHOro mMOHW3WMAUCL, YTO BO MHOIMOM
CBSI3@aHO C HebnaronpusATHOM CTaTUCTUMKOM. Tak, AaHHble MO PbIHKY TpyAa OKa3asMCb XyXe MPOrHo3os. Mexay
TeMm eBponerickne ¢GOHAOBbIE MHAEKCbl B CpeAHEeM HeMHoro npubaswnun. EAMHOW AWMHAMUKWM ABWXEHUS MO
asnaTCKUM MHAEKCaM 3a npowejwmne AecATb AHEM He Cnoxunocb. Poccuiickme AP B nATHMUY 3aKpblIUCh
3aMeTHO BbllWe LeH 3akpbiTus B PTC, 3admkcmpoBaHHbIX 31 aekabps.

Cerogns B Havaiie TOProB BO3MO’KHO NOBLINICHUE KOTHPOBOK FOJIyﬁbIX (l)I/IHIeK BCJIed 3a
HeHaMu pOCCHﬁCKﬂX AI[P, 3aMETHO IOAOPOKABIIUX B TEYCHUE nepBoﬁ HEICJIH
HaCTynmuBuiero rojaa. Opnako yCTOﬁqHBOC ABUKCHHE BBEPX MOKA MAJOBEPOATHO — 34
pyﬁechM CeroHs BBbIXOJAHOM A€Hb, a 3HAYMT, NPUCYTCTBUA Ha PBLIHKE HEPE3UICHTOB
0KHIATb HE CJIEAYET.
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Amutpmid JI06aHOB, HayaibHUK OTAENAE MPOAAX



E ToBapHble pbIHKH

Hedrnb

Ha JlongoHckon 6upxe ICE Futures deBpanbckue dbtoyepcbl Ha HedTb Brent B nepuog ¢ 31 gekabpsa no
9 aHBapsa nogewesBenn Ha 2.5% po $44.42 3a 6appenb. LleHa poccuiickort HedTn Urals (cif nopTbl
CpeanseMHOMOpbS) B MPOLWY NATHULY cocTaBuia $42.98 3a 6appenb, 4To Ha 1.7% Bblwe UeHbl spot
31 pekabps.

B TeyeHue nocnegHen Hepenu HedTb Brent ToproBanacbk Ha oTMeTke $50 3a 6Gappenb Ha d¢oHe
npoao/mkatowmxca 6oeBbiX AENCTBM B cekTope [asa, a Takxe coobuweHun Katapa u Kyeenta 0
cokpaweHun HedbTenobblum. OgHakKo BO BTOPOW MOJSIOBMHE HeAenn Ha pblHKe 3HEProHoCUTesien BHOBb
HaMeTUNOCb CHWMXXEHUE - AaBfIeHME Ha HedTAHble KOTUPOBKM MPOAOIXKAET OKasblBaTb HebnaronpusaTHas
CcTaTUCTUKa no akoHoMmke CLUA. Tak, no opuunanbHbIM AaHHbIM, YpOBeHb 6e3paboTuubl B CTpaHe AOCTUr
MaKCMMyMa 3a WeCcTHaauaTb JieT.
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WBaH Py6uHOB, aHaimTmK

AHanmudeckoe yripasseHme 1o "OJ/IMA"

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




