YT1pennuii 063o0p ot 09.02.09

Mupoekc PTC: 520.91 (+1.52%)
O NMMUVA

HFHBECTALBAOHMOARA @Arsan

O030p ppIHKa ¥ IPOTrHO3

B naTHUUY ronybble GULLIKN OTKPbIIUCb C pa3pbiBOM BBEPX. B TeueHWe AHA MpOoAO/IKanoCch «passin» B CEKTope
yepHoi Metannyprun. B utore Cesepcranb (CHMF) Ha MMBbB Bbipocna Ha 22.4%, HIIMK (NLMK) - Ha 21.5%,
Meuven (MTLR) - Ha 13.1%, MMK (MAGN) - Ha 11.6%. MHBecTOpbl paccymTbiBaloT Ha 3PHEKTUBHOCTL Mep
npasuTenbcTBa Kutasi no CTUMY/IMPOBaHUIO 3KOHOMMKW — €CNM KUTalcKash 9KOHOMMKA BbIMAET Ha <MSIrKylo
nocaaky», BOCCTAHOBJ/IEHME CbIpbEBbIX PbIHKOB He 3acTaBuT cebs xaaTb. Mexay TeM KpyrnHelwasi MmpoBas
akoHoMuka, CLUA, Bce rnybxe norpyxaetcsi B peleccuio - B NATHULY 6biin ony6svMkoBaHbl A@aHHbIEe MO PbIHKY
TpyZa, KOTOpble OKa3asMCb CYLLECTBEHHO Xy>Xe MporHo3oB. OnaceHusl B OTHOLIEHWU peLiecCun aMepuKaHCKOoM
SKOHOMWKM CO34al0T AABJ/IEHME Ha PbIHKU aKUMWN.

Bo BTOpOM 3WenoHe Habnoaanocb NOBbIWEHME MO OTAeNbHbIM 6yMaraM. Tak, 06bIKHOBEHHbIE akuum CuHeprmum
(SYNG) Ha MMBBE nogopoxanu Ha 28.2%, Cuctembi-lanc (HALS) - Ha 19.2%, MPCK Bonrn (MRKV) - Ha
16.4%.

®oHpoBble mHAekcbl CLUA Bbipocan Ha 2.7% - 2.9%. YYaCTHUMKWM pbiHKa 0XMAAKT CKOporo oaobpeHus
ceHaTopaMu nfaHa CTUMYNMPOBaHWUS 3KOHOMWKWU, npeanaraemoro 6. O6amon. Mexay TeM UMCNO 3aHATbIX (He
CyMTas CeNbCKOXO35IMCTBEHHOrO cekTopa) B akoHoMMKe CLLUA B aHBape cokpaTmnocb Ha 598 Tbicsy — ropasgo
6onblwe oxuaaemoro. Odbioyepcbl Ha doHaoBble MHAekcbl CLUA TOprytoTcs HuXe YpOBHeW 3aKpbiTus,
3a(UKCMPOBAHHbBIX B MATHULY.

EBponelickne ¢oHAOBblIE WMHAEKCbI MOBbICUMAMCH. [10 a3vMaTCKMM WHAEKCaM MokKa He C/I0XWI0Ch eAUMHOWN
AVHaMUKN aBuxeHus. Poccuinckme AP 3akpbinnch Bbllwe LeH 3akpbitns PTC.

Ceroansi BO3M0XKHO noBbIIeHNe. [lnHaMuKka neH poccuiickux A/IP u kuraiickux GpoHa0BBIX
HHIEKCOB YKa3bIBaeT HAa BO3MOXXKHOE¢ BOCCTAHOBJIEHHE MHTepeca MHBECTOPOB K
Pa3BUBAIOIIUMCS PbIHKaM. /[aHHBbIC TEXHHMYECKOr0 aHAJIM3Aa He HMCKJIIYAIT BO3MOKHOCTH
NOBBIIIEHUA 10 OTAEJbHBIM roay0biM ¢gumkam, Ho no uHAekcy PTC curnaios k pocry
NOKAa He HA0JII0AaeTcs.
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Bragnmump fetvrny, CFA, HadasibHUK aHamTn4ecKoro yrpas/ieHus



E ToBapHble pbIHKH

Hedrnb

Ha JloHpoHckon 6upxe ICE Futures mapTtoBckme dbtodepchbl Ha HedTb Brent B naATHMUY noHu3mnmcb Ha 0.54%
[o 46.21$ 3a 6appenb. LleHa poccuiickon HedTn Urals (cif nopTel CpeamseMHOMOpbs) cocTaBuna 44.26$ 3a
6appenb.

HedTaHOW pbIHOK XAET noapobHoCTeNn nnaHa HoBor AaMuHucTpaumm CLLUA no BOCCTaHOB/IEHUIO aMeEPUKAHCKOM
SKOHOMWKW — CErofgHsi BEYEepOM B aMepMKaHCKOM MNapAaMeHTe BbICTYNMUT MUHUCTP dUHaAHCOB TuM [eiTHep.
90% nnaHa yxe cornacosaHo B KoHrpecce n CeHaTe — rosocoBaHue Nno HeMy MpPOWAET B MOHeAENbHUK U BO
BTOpHUK. CoobLleHne Hurepmn o HamepeHusax cokpaTuTb A06blvy HedTU He OKa3aso CyLEeCTBEHHOrO BUSHUSA
Ha KOTMpPOBKM. MNybnnkauma AaHHbIX No pbiHKY Tpyaa CLUA B nATHMUY Mokasana oyepenHor peKopAHbIA pocT
6e3pabotnubl — 40 7.6%. Mo gaHHbIM CFTC, KOMMYECTBO CNEeKYMASTUBHbIX AJIMHHbIX MNO3MUMA N0 HePTAHbIM
dbtovepcaM Ha NYMEX npeBbICMIO KOMMYECTBO KOPOTKMX MO3ULMI Ha 29276 KOHTpPaKTOB. TakuMm obpasom,
ynucTas AJIMHHAsA No3uumnsa yBenmumnach 3a Hegeso Ha 43%.

Hed b Brent Hed1b Urals
51 55
46.21 LED 44.26 LED
44 50
Ha 06 02,2009 Ha 06 02.2009
45 45
HIMEHEHHe! HIMEHEHHe!
0,25 % -0.01 %
£ 40
¥ 054% T 002%
k) 35
36 1 1 ] 1 1
24.12.X08 19.01. 2009 06.02.2009 23.12.X08 19.01. 2009 06.02.2009

Amutpmid Kynewios, aHaimTik
AHasmmuyeckoe yripasnienne N® "OJIMA"

HayvaneHuk yripasaeHns: Bragummp fetvrmnd, CFA
AHamTvkm;

AHTOH CTapueB [PbIHOK akuymii], ViBaH Py6uHoB [SneKkTposHepreTuka], Tavimyp CemeHoB [Metanibi]




