YTpennuii 0630p ot 20.01.15
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O030p ppIHKa U IPOTrHO3

B noHeaenbHWK B CEKTOpE BbICOKONMMKBUAHBLIX 6GyMar He C/IOXWNOCb €AWHOW AMHAMMKW ABUXEHUS LEH.
BawHedTs (BANE) Bbipocna Ha 9.8%, Meuen (MTLR) - Ha 2.0%, lNasnpom HedTb (SIBN) - Ha 1.9%. Tem
BpemeHeM akuum Jlykoinna (LKOH) noageweBenun Ha 3.5%, MeradoHa (MFON) - Ha 2.2%, Pocceten (RSTI) -
Ha 2.1%. O6baABneHHOe B HOYb Ha cyb660Ty pelleHMe MexXAyHapOAHOro penmTMHroBoro areHTcrtea Moody's o
MOHMXXEHUN penTnHra PO Ha ogHy cTyneHb (c “Baa2” no “Baa3”) He Bbi3Bano 3aMeTHOW HEraTMBHOM peakunun —
penTUHr Poccum OT Tpex MeXAyHapOoAHbIX PEWTUMHIOBbIX areHTCTB MOKa COOTBETCTBYET WHBECTULMOHHOMY
YPOBHIO. Mexay TeM MNomnbITKWU 3aKpernyieHns Bbllle MCUXO00rMYeckn BaxkHol oTMeTknm $50 3a 6appenb no
¢bloyepcam Ha HedTb Brent He yBeH4Yanucb ycnexom, 4YTO OKasasio AaB/iEHME Ha PbIHOK BO BTOPOW MOMOBUHE
OHS.

Bo BTOpOM 3wenoHe Habnwpanocb nNoBbieHWe No oTAenbHbIM 6ymaram. Tak, Kyb6aHbaHeprocbbit (KBSB)
BbIpOC Ha 6.4%, waxta Pacnaackas (RASP) - Ha 6.1%, ABTOBA3 (AVAZ) - Ha 4.2%.

B CLUA Topru B noHeAenbHUK He NPOBOAMANCH. EBponeickmMe MHAEKChbl 3aKpbUINCb B YMEPEHHOM MJjtoce, Mo
asnaTCKMM Takxke HabsiloaaeTcs NnoBbiWeHKe.

OCHOBaHWUIA ANa CUNbHbBIX ABMXXEHUIN Ha PbIHKE MOKa He MosiBUIOCb. HeonpeaeneHHas AMHaMMKa LeH Ha HedTb
M pUCKM noTepun Poccmein penTMHra MHBECTULMOHHOIO YPOBHSI OCTAlTCS CAEpXUBaWMUMKM dakTopamm ans
rnokynaTtesnen. Bo3MoXeH HEKOTOpbIN MEPWOL KOHCOAMAALMM M Ha BaNOTHOM pbIHKE, OCTAETCS aKTyallbHbIM
amanasoH 63 - 68 no nape pgonnap-pybsnb. B TedeHne gHS oxupgaetcs 60MbLIOK MOTOK OTYETHOCTM 3anafHbliX
KOpropauuii, KOTOPbIX MOXET MOBMMSATb Ha BHeWHUMA ¢dOoH. B yacTHOCTM, oXxupaetca oTdyeTHOCTb Morgan
Stanley (15:00 mck), Johnson&Johnson (15:45 Mmck), a Takxe HedTecepBUCHbIX KOMNaHui Halliburtion n Baker
Hughes (15:00 mck n 14:30 MCK COOTBETCTBEHHO).

AHTOH Crapyes, CFA, Begyiwmif aHaimTmk
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