YT1pennuii 0630p ot 20.03.09

Nupoekc PTC: 694.69 (+6.77%), niapekc MMBB: 782.83 (+5.35%)
ONANMA

MFBECTHLIAOHMLA CePhaL

O030p ppIHKa M IPOTrHO3

B ueTBepr Ha pblHKE HaMeTWUCS POCT, BbI3BaHHbIA BOCCTAaHOBJIEHMEM N06aNbHOM NIMKBUAHOCTM Ha doHe
CYLLECTBEHHOro pacwunpenus nporpammbel ®PC CLUA no Bbikyny aktmBoB. NHAekc PTC BNIOTHYO npubamnsuncs
Kk oTmeTke 700 nyHKTOB. [o3MuMio nuaepa B cekTope ronybbix duwek 3akpenusn 3a cobon CbepbaHk (SBER) -
akumm baHka nogopoxanu Ha 17.5%. BTB (VTBR) Bbipoc Ha 6.6%. BaHkoBckue 6ymarm okasanucb Hanbonee
YYBCTBUTENbHbIMX K 6naronpuaTHbIM HOBOCTAM OT ®PC, nocKonbKy (PUHAHCOBLIM CEKTOP, BEPOSTHO, MepBbIM
noKaxeT MpU3HaAKMW BOCCTAHOBMEHUS B C/lydae YCMewWwHOCTU MfaHa Mo CTUMYSIMPOBAaHUIO aMepUKaHCKOWN
3KOHOMWKW. BnvBaHue NUKBMAHOCTM 61aronpusaTHO W ANS CblpbeBbIX PbIHKOB, @ 3HAYWUT, U ANS POCCUIACKUX
KoMMaHun-akcnoptepoB. Akumn HopHukensa (GMKN) nogopoxanun Ha 7.9%, Montoc 3onoTto (PLZL) — Ha 8.7%,
PocHedT (ROSN) - Ha 7.4%..

Bo BTOpOM 3WenoHe Habnoaanca pocTt no otaenbHbiM 6ymMaram. O6bikHOBeHHbIe akuuu rpynnbl MUK (PIKK) Ha
MMBB nogopoxanu Ha 20.0%, PBK (RBCI) - Ha 17.1%.

®oHaoBble MHAeKCbI CLLIA HEMHOrO MOHMU3UINCL — HEKOTOPbIE Tpenaepbl nocnewnnm 3adrkcnpoBaTb NpubbIIbL
nocne pAsuxeHuss BBepX. Kpome TOro, HameTuBleecs ocnabneHuve ponnapa CnocobCTBYET CHUXKEHUIO
NpUBEKATENbHOCTM aKLUMN aMepUKaHCKMX KOMMaHui. WHaekc onepexawwmx uHAnMKaTopoB B deBpane
cokpaTtunca Ha 0.4% npotus oxungaswmxca 0.6%, HO C yyeTOM nepecMoTpa AaHHbIX 3a SHBapb, OKasascs
Xy>e NporHo3oB. ®btoyepchbl Ha GoHAoBble MHAeKCbl CLLUA cHuxatoTcs.

EBponelickne ¢$oOHAOBbIE MHAEKCbI B CpeAHEM HEMHOro MoBbICMINCL. EAVMHOW AMHAMWKW ABUXEHUS MO
a3naTCKUM MHAEKCaM Mnoka He CnoXxmnocb. Poccuiickme ALLP 3akpblincCb B cpegHeM Bblle LeH 3akpbitus PTC.

Ceronnsi B HayaJjie TOProB BO3MOKHA IIPHOCTAHOBKA POCTa HA POCCHIICKOM pPBIHKE BeJe] 3a
MHPOBBIMH (POHAOBBIMH IIOmAaAKamMu. Mexnay Tem @¢brodepcsl Ha HedTh Brent
3aKkpenuinch Bbile oTMeTkH $50 3a Gappesib — poCT Ha PbIHKE JHEPrOHOCHTEel MOKET
CIOCOOCTBOBATH BOCCTAHOBJICHMI0O AKTHBHOCTH IOKYINATeJieil M Ha POCCHMICKOM PpBbIHKE
akuuid. Ecaiu He mpousoiizer 3amMeTHOro yxyamieHusi BHemHero ¢ona, unaexkc PTC B
OsmaKaiilnee BpeMsi MOKeT 0Ka3aThbesl Bbille 0TMeTKH 700 MyHKTOB.
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Asiexcesi BbICTPOB, 3aM. EHEPA/IbHOIO AUPEKTOPA




E ToBapHble pbIHKH

Hedrnb

Ha JNoHgoHckoln 6upxe ICE Futures manckume dbroyepcbl Ha HedTb Brent B yeTBepr B3netenu Ha 6.32% Jo
$50.67 3a 6appenb. LeHa poccuiickon HedTn Urals (cif nopTtbl CpeamseMHOMOpbs) coctaBuna $46.98 3a
6appenb, 4To Ha 1.91% Bblwe NpeablayLLero 3aKpbiTUs.

OCHOBHbIM (PaKTOpOM pocTa HedTSAHbIX KOTUPOBOK CTasi0 pe3K0e CHWMXEeHMe Kypca Aosilapa K OCHOBHbIM
BantoTaM nocne peweHus ®PC pacwumpuTb MporpaMmMmy BblKymna WMOTEYHbIX obnuraumii Ha $750 mnpa. wm
BbIKYNMUTb KasHauyenckmx obnuraumin Ha $300 mnpa. B 1o xe Bpemsi, 17 m3 33 3KCNepToB, OMPOLUEHHbIX
Bloomberg, yBepeHbl, 4YTO B TeyeHue CreaylLWeNn Hedenum KOTUPOBKM OyayT cHuXaTbCsa. [aHHble
MuHaHepretnkun CLUA, Bbllwealve B cpeay, yKasanum Ha poCT 3anacoB HedTW Ha 2 MaH 6app. 4O MakCMMyMa
neta 2007 ropa, Bbiwe nporHosa. 3anacbl 6eH3MHa Bbipocan Ha 3.2 MAH. bappenei (nporHos - -2.3
MnH.6appeneit). Cnpoc Ha HedTb B MapTe ynan Ha 3.2% r/r.
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Amutpmid Kynewios, aHaimTik
AHanmudeckoe yripasseHme 1o "OJ/IMA"

HayvaneHuk yripasiaeHns: Bragummp HetvrHmny, CFA
AHammTnku:
AHTOH Crapues [PboiHOK akymi], VBaH PyburHos [3nekTposHepreTuka], Tavimyp CemerHos [Metasibi]




