YT1pennnii 063op ot 07.10.10

NHpoekc PTC: 1578.35 (+0.60%), nHaekc MMBB: 1475.12 (+0.07%)
ONANMA

MFBECTHLIAOHMLA CePhaL

O030p ppIHKa U IPOTrHO3

B cpeny B Hauane TOProB Ha pblHKE COXPaHSCA CrpoC, BO BTOPOM MOMOBUHE AHS HaMeTunacb HekoTopas
KOppeKuusi BHM3 MO O6O0NbLWKMHCTBY BbICOKONIMKBUAHBLIX 6yMar. B wutore ronybble duUWKM 3aKpbIINCh
pa3HoHanpasneHo. Cesepctanb (CHMF) Ha MMBB nogopoxana Ha 2.7%, Montoc 3onoto (PLZL) - Ha 1.9%,
HopHukenb (GMKN) - Ha 0.8%. Tem BpemeHeM akuum HIIMK (NLMK) n PocHedT (ROSN) nopeweBenn Ha
1.9%, lasnpom HedTn (SIBN) - Ha 1.2%, TpaHcHedT™ (TRNFP) - Ha 1.1%. B CLUA gHeM paHee BbIWAM
XOpolwmre AaHHble Mo AeN0BOM aKTUBHOCTU B cdepe yCnyr, YTO CTasio NOBOAOM K OXWMBIEHUIO Ha MUPOBbIX
doHaoBbIX Naowaakax. Kasanocb, amepnkaHcKasi 3KOHOMUKA, HEMOABMXKHAS, KaK APEBHUA MaMOHT B BEYHOMN
Mep3noTe, BAPYr Havana npocbinatbcs. OAHAKO TO, YTO Tperaepbl NoHavany NpUHSAN 3@ NPU3HAKKM AblXaHUS
OXMBalLeN rpoMabl, MOXET OKa3aTbCs 3MMPEKTOM OT TassHUSA NefHuKa U3-3a rnobanbHOro NOTENIeHUs Unn
OTrO/IOCKOM ABMXEHUS rNyO6UHHbBIX MAacTOB MOYBbl — BO BCAKOM Crlyyae, AaHHble no 3aHatoctn B CLUA,
onybnnkoBaHHble HenpaBUTENbCTBEHHONM opraHusaumen ADP B cpeay, 3acTaBuIM MHBECTOPOB BEPHYTHCH K
CKeNnTMUM3MY B OLEeHKaxX COCTOSIHUS KpyMHEehWwen MUPOBOM 3IKOHOMUKM (UYMCAO 3aHSATbIX B CeHTA6pe
COKpaTUNoCb, B TO BPpeMs KaK OXuAanocb yBenuueHune). Kpome TOro, MexayHapoAHOe pelTUHroBoe
areHTcTBo Fitch noHM3MNoO cyBepeHHbINn peiTuHr Mpnangmmn ¢ yposHs “AA-" no “A+". Cnabble gaHHble oT ADP
N CHWXeHue penTuHra VipnaHanu ctanu dakTopoM yxyAlleHUs BHEWHero doHa 1 He No3BOAUM NOAbEMY Ha
POCCUINCKOM pbIHKE HabpaTb AOCTATOYHbIN UMMY/bC, YTOObI AOUTU A0 MCUXOSIOMMYECKN BaXXHOro ypoBHs 1600
MyHKTOB No nHaekcy PTC.

Bo BTOpOM 3lUENOHE MPOAOJIXKAETCS POCT MO OTAeNbHbIM 6yMaram. Tak, 0O6blKHOBEHHble akuum CeabMoro
KOHTUHeHTa (SCON) Ha MMBB nogopoxanu Ha 8.0%, npuBuiIerMpoBaHHble akumm HoBropoasHeprocbuiTa
(NGSBP) - Ha 6.6%, PocTtoBaHeprocbbita (RTSBP) — Ha 5.1%.

®oHpoBble nHaekcol CLLUA B cpegHEM HEMHOrO MOHU3UANCE, dbtoyepcbl Ha nHaekcol CLUA ToprytoTcs B6n3mn
BUEpaLLHUX YPOBHeN 3aKkpbiTus. EBponelickne MHAEKCbl MNOBbICMAUCL. Ha a3uatckmx OHAOBbIX MioLagKax
HabnaaeTcss HEKOTOpPas KOppPeKLUUs BHU3.

CerogHs K Hayany TOpProB NOBOAOB AJiSi CUITbHbIX ABWXEHUWN Ha pbiHKe He HabnropaeTcs. TpeHa
no uHpgekcy PTC octaeTcsa BocxoaswmM, HO Tpengepam, Cyas no Xxapaktepy TOproB, He06xoanMbI
KaKune-To HOBOCTH, YTOObLI BO30OHOBUTL HapawmBaHue No3numnin. XoTs CerogHALWHUNA KaneHgapb u
HacbiweH (B 12:30 mck un 14:00 mMcK oXxuaawTcA pAaHHbie MO MNPOMMPOU3BOACTBY B
Benuko6putanuu n lepmanum, B 15:00 mck n 15:45 mck — pewenusa BaHka Avrnuu n ELUB no
npoueHTHbIM cTaBkaM, B 16:30 McK — HeaenbHble AaHHble NO 3asiBKaM Ha nocobue no
b6espabotuue B CLUA), Hanbonee BepoOsATHbIM KaHOMOAATOM Ha TO, 4YTOObl cTaTb NOBOAOM K
3aMeTHbIM ABWXEHUSIM Ha pbliHKe, BbIMMSAAUT NakeT AaHHbIX NO pbiHKY TpyAa CLUA, ny6nukaums
KOTOpPOro oXxupaeTcs 3aBTpa.
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Amutpuii JI06aHOB, HaYa/ibHUK OTAENE TPOAaX



E ToBapHble pbIHKH

Hed1s

B cpeay dbtovepcbl Ha HedTb Brent Ha JloHaoHckon 6upxe ICE Futures nobicunuchk Ha 0.26% no $85.06
3a bappenb. LleHa poccuiickon HedTn Urals coctaBuna $83.32 3a 6appenb, 4to Ha 0.07% HUXE LeHbI
spot, 3apmKcupoBaHHOM 5 okTA6PS.

[BwxeHne BBepx NMo dbiovepcaM Ha Brent 3amepnmnocb B6nM3n ypoBHs $85 3a 6appenb. CTaTuctvka no
3anacam HedTn B CLUA HOCUT HeoAHO3Ha4YHbIW xapakTep. Mo AaHHbIM MUH3HepreTukm CLUA, 3anacbkl HedTH
3a Hegeno BblpociM Ha 3.1 mnH. 6appeneii, B TO BPeEMS KaK OXWAAanoCb yBennyeHune Ha 413 ThbiC.
6appenei. Mexay TeM 3anacbl 6€H3MHa cokpaTUIMCh Ha 2.6 MiH. bappenel NpoTuB oxunaaemolx 250 ToiC.
6appenei. HekoTopylo noaAepXKy LieHaM Ha 3HEProHOCUTENUM MOryT oKasaTb Ony6/MKOBaHHble CEroaHs
AaHHbIE MO 3aHATOCTW B ABCTpasium, KOTOPble OKa3asncb 3aMeTHO flyylle NporHo30s.
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AHTOH CTapueB, BEAYmi aHASINTUK

AHanmtnyeckoe yripassieHmne 1o "O/IMA”

HayanbHuk yripasaeHns. Bragnmmp Jetvrny, CFA

AHammTvkn.

AHTOH Crapues [PbiHOK akuymi], Uibs KnenuH [Xumus/Hegrexvmus]



