YT1pennuii 0630p ot 19.01.09

NHpoekc PTC: 566.77 (-0.41%)

ONMNMA

MEBECTHLRAOHMHLN ©aPsas,

O030p ppIHKa ¥ IPOTHO3

B natHuuy rony6bble duwkn Ha MMBB B cpegHeM noaopoxanu (HEeKOTOpoe CHMXXeHue no mHaekcy PTC
CBSI3aHO C AeBajibBaumen pybns) - ynydweHue BHewHero ¢oHa CnocobcTBoBanO HEKOTOPOMY
BOCCTaAHOBJ/IEHMIO Ha POCCMMCKOM pbiHKe. HoBaTak (NVTK) Ha MMBbB nogopoxan Ha 3.6%, MNontoc 3o0n0T1o
(PLZL) - Ha 3.1%, Jlykonin (LKOH) - Ha 1.9%, TatHedTb (TATN) - Ha 1.2%, MTC (MTSS) u Pyclvapo
(HYDR) - Ha 1.0%, lasnpom HedTb (SIBN) 1 CeBepcrtanb (CHMF) - Ha 0.8%, MNaznpom (GAZP) - Ha 0.7%.
HecMmoTps Ha TO, YTO B MATHMLY HE MOATBEPAWIUCH CUTHAsbl K CHUXEHUI, paHee 3aduKCMpOBaHHbIE MO
OTAEe/IbHbIM BbICOKOIMKBUAHBIM 6yMaram un nHaekcy PTC, roBopuTb 0 BO306HOBIEHUM YCTOMYMBOrO noagbema
Ha pblHKE npexaeBpeMeHHO. O6beMbl TOProB OCTAKTCS HEBLICOKMMM, MOCKOJIbKY A0/ITOCPOYHbIE MHBECTOPBDI
noka He MpuMxXoasT Ha PbIHOK — CAEPXMBAKLWMM (PaKTOpPOM, BEpPOSITHO, SBASETCS HEeOomnpeaesieHHOCTb B
OTHOLLEHMN BPEMEHW Hayasna HOBOro rnobanbHOr0 3KOHOMUYECKOro LMKna.

Bo BTOpoM »3wenoHe HabnwAanocb pa3HoHamnpaBfieHHoe [ABMXKeHue LuUeH. OO6bIKHOBEHHble aKLuuu
TynasHeprocboita (TLSB) Ha MMBB nogopoxanu Ha 21.0%, npuBunerMpoBaHHble akuun LleHTpTenekoma
(ESMOP) - Ha 12.7%. Tem BpeMeHeM o0b6blkHOBeHHble akuum PBK (RBCI) nogewesenu Ha 9.5%, MarHuta
(MGNT) - Ha 6.4%.

®oHaosble nHaekcbl CLUA npubasunu 0.8% - 1.2%. OTUYETHOCTb OTAENbHbIX KOMMaHUIM OKasanacb sydle
NporHo3oB. CHMXeHne B (MHAHCOBOM CEKTOpE MPMOCTAaHOBMUIIOCh MOC/e BbixoAa 61aronpusiTHOrO NporHosa
eBponerckoro 6aHka Barclays. CerogHs B CLUA BbixogHou ([deHb MaptuHa JlioTepa KuHra), Toprn He
NpOBOAATCS.

EBponelickne ¢doHAOBblIE MHAEKCHbI MOBbLICMAUCH. [10 asnMaTCKMM MHAEKCaAM MoKa He CNoXWUI0Cb eaAnHOWn
AVHaMUKN aBuxeHusi. Poccuiickme AP 3akpbiincbk HMXe LieH 3akpbitusa PTC.

Junnamuka neH poccuiickux AJIP yka3piBaeT Ha BO3MOKHOCTh CHUKEHHUs B HayaJje
TOProB. Mex1y TeM aKTUBHOCTb Hepe3U1eHTOB CeroJHsl, BepOATHO, COKPATUTCS U3-3a
BbIX01HOr0 B CIIIA, 4T0 M0O3BOJIMT TpeiigepaM NMepeKkII0YUThL BHHMAaHHe ¢ BHEIIHEro
(ona Ha kopnopaTuBHbIe coObITHA. [TocIe1HIE MOTYT OKa3aThes 0J1arONPUATHBIMH.
Tak, ceroanst Mo:keT ObITH IOJNMCAHO COTJIALIEHUE M0 TPAH3UTY I'a3a, NOCTABIEMOI0
I'asnpomom (GAZP), yepe3 TeppUTOPHIO Y KPAMHBI.
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Bragnmmp fetvrmny, CFA, Ha4ya/ibHUK aHaimTu4ecKoro ynpas/ieHus



E ToBapHble pbIHKH

Hedrnb

Ha JlongoHckon 6upxe ICE Futures MmapToBckme dbtodepchbl Ha HedpTb Brent B nATHULY CHM3UANCL Ha 2.33% [0
$46.57 3a 6appenb. LeHa poccuinckon HedTtn Urals (cif nopTtbl CpeamseMHoMopbsi) cocTaBuna $43.44 3a
b6appenb.

B OCHOBe CHMXEHUS LleH — OMaceHus MHBECTOPOB OTHOCUTESIbHO COKpalleHMs MMPOBOMO Crpoca Ha TOMJIMBO B
YyCNOBUAX peueccun. MexayHapoaHoe 3HepreTMYeckoe areHTCTBO NMPOrHO3MPYeT CHUXEHME Cnpoca Ha HedTb Ha
0.6% po 85.3 mnH. 6appeneri B aeHb B 2009 rogy. OkoH4YaHWe BOEHHOM onepaunun M3paunem B cekTtope Masa u
nepcrneKkTUBbl yYperyanpoBaHusi rasoBoro Bonpoca Mexay Poccueit M YKpauHOWM Takxe okasanu MoHmxawLlee
BO34ENCTBME Ha KOTMPOBKM. WMHBeECTOpbl Ha 3TOM Hegene 6yayT XAaaTb AaHHbIX C pbiHKa HeaBuxmumoctm CLUA. B
CcNlydyae eCcnvM [aHHble OKaXyTCs Jlyylle TMpOrHo30B, BO3MOXHO BOCCTAHOBMIEHME crpoca K HedTsaHbIM
dbloyepcam.
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Amutpmid Kynewios, aHamTik
AHasmtuyeckoe yripasnieqne N® "OJIMA"

HayvaneHuk yripasaeHns: Bragummp fetvrmnd, CFA
AHamTvku;:
AHTOH CTapues [PbIHOK akuymii], YiBaH Py6uHOB [SneKkTposHepreTuka], Tavimyp CemeHoB [Metanibi]




