YT1pennnii 063op ot 21.10.10

Nupoekc PTC: 1556.74 (-0.77%), nHaekc MMBB: 1493.49 (+0.20%)
ONANMA

MFBECTHLIAOHMLA CePhaL

O030p ppIHKa U IPOTrHO3

B cpeay B cekTope ronybbix ulek He COXWI0Cb eAVMHOM AWMHaMWKK ABMXeHUs ueH. Cbepbank (SBER)
nogopoxasn Ha 2.4%, TpaHcHedTb (TRNFP) - Ha 1.2%, Pyclugpo (HYDR) - Ha 0.4%. TemM BpeMeHeM
Ceepctanb (CHMF), CyprytHedTerasz (SNGS) n H/MK (NLMK) notepsnm no 1.2%, TatHedTb (TATN) -
1.0%. HeyeMHOe >enaHue <«OXNaAuUTb» 3SKOHOMUKY MPUBENO KUTANCKMX PEerynsaTtopoB K MOBbIWEHUIO
MPOLEHTHbIX CTAaBOK, OAHAKO KPaTKOCPOYHbIN 3pdeKT OT naMeHeHus aeHexHon nonutnkm LB KHP okazancs
HEOXMAaHHbIM — «3aMOPOXEHHbLIMWU» Ha BPEMSI OKa3alMCb PbIHKW CbipbS U MHOIME U3 MUPOBbIX PbIHKOB
aKUMN, HO TONbKO He KUTaWCKui (kutanckne oHaoBble MHAEKChI B cpeny npubaswunn B npegenax 1%). Ha
POCCUIACKOM pbIHKE HEOXWAaHHOe pelleHne KuTalckoro LIb Bo MHOrom 6bi10 OTbIrpaHO ele BO BTOPHUK,
NMO3TOMY KOPPEKLMS BHM3 YTPOM B CpeAy OKa3aflaCb HempoAo/KuTesbHoi. OaHaKo He MosiBUIOCh M MOBOAOB
ONs pocTa - BO BCSKOM Cry4vae, XOpowyk oT4yeTHOCTb 6aHkoB Morgan Stanley, Wells Fargo n Boeing
Tpenaepbl K TaKOBbIM HE OTHEC/N.

Bo BTOpOM 3LWWenoHe, Kak U B cekTope ronybbix duek, He CNOXWUI0Cb €AMHON AMHAMUKN ABUMXKEHUS LEH.
O6bikHOBEHHbIe akumn ABToBA3a (AVAZ) Ha MMBB nopopoxanu Ha 5.8%, Bepodapma (VRPH) - Ha 3.5%,
Kamaza (KMAZ) - Ha 2.7%. Tem BpemeHeM BonoraasHeprocbeir (VOSB) nopgewesen Ha 8.9%,
CBepanoBaHeprocboIT (SVSB) - Ha 7.7%. B PTC akumm Moctotpecta (MSTT) nopopoxanu Ha 3.4% -
KOMMaHMs Havana road-show nepea pasMeweHMeM [AOMOMHUTENIbHOrO BbIMyCKa akuu u  obbsABuna
npeanonaraeMblil AManasoH pa3MeLLeHns, NpeaycMaTpuBatoWmnin NpeMMI0 K TEKYLLEN PbIHOYHON LeHe.

®oHpoBble nHaekcbl CLLUA noBbicunmcb B cpeaHeM Ha 1%, dbroyepcbl Ha mHaekcbl CLUA Toprytotca B6aun3m
BYEpalLlHUX YpPOBHeN 3akpbiTus. EBponenckme nMHAEKCbl MoBbICMANCE B cpegHeM Ha 0.5%, no 60nblKNHCTBY
a3naTCKUX MHAEKCOB HabnoaaeTcss KOppekums BHUS.

HecmoTps Ha BuyepawHee noBbiweHUe Ha PoHAOBOM pbiHKe CLUA n Bo3BpalweHue (pbro4epcoB Ha
HedTb Brent k oTmeTke $83 3a 6appenb, pUcku Koppekuuu BHU3 no uiaekcy PTC coxpaHsiotea. K
HebnaronpuATHbIM (paKkTOpaM MOXXHO OTHECTU OOCTAaHOBKY Ha a3MaTtckmx (POHAOBbLIX Miowaakax,
rae HameTUIacb KOPPEKLMS BHU3 - NOBOAOM, NO BCEW BEPOATHOCTU, CTaNu AaHHbIe N0 3KOHOMUKe
Kutas (Temnbl pocta BBl KHP B TpeTbem KBapTane Tekyuwiero roga coctaBunu 9.6% B rogoBom
BblpaXX€HMN U OKa3anucb HEMHOrO Bbille MPOrHo3a, YTO MOrM0 HAaNOMHUTL Tpenaepam O puckax
«neperpeBa» KATAaUCKOM IKOHOMMKU U, COOTBETCTBEHHO, O Mepax KUTAaWCKUX PerynsTopoB no
Y)KeCTO4YeHUI0 AeHEeXKHOW NOJIUTUKM).
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Amutpunii JI06aHOB, HaYa/ibHUK OTAENE TPOAaX



E ToBapHbIe pbIHKH

Hed1s

B cpeay ¢blouepcol Ha HedTb Brent Ha JloHaoHckown 6upixke ICE Futures nosbicunuch Ha 3.08% no $83.60
3a bappenb. LleHa poccuitckoit HedTu Urals coctaBuna $81.06 3a 6appenb, 4To Ha 3.17% BbiWwe LEHbI

spot, 3adnkcmpoBaHHOM 19 okTA6pS.

MoanepXKy ueHaM Ha HedTb OKasanu gaHHble no 3anacaM B CLUA. Kak coobuwaet muHaHepreTukmn CLUA,
3anacbl HedTN 3a Hedent yBenMuunncb Ha 667 TbiCc. 6appenen, B TO BPeEMS KaK 0XuAasncs pocT Ha 1.5
MnH. 6appenein. 3anacbl 6eH3nHa coKpaTMAUCh Ha 2.16 mnH. 6appenen (oxuganocb 1.0 maH. 6appeneit).
KpoMe TOro, Ha BajlOTHOM pblHKE BHOBb HaMmeTunocb ocnabnenme pgonnapa CLUA, 4yto cnocobcTtByeTr

MOBbIWEHNIO LEH Ha He(bTb.
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AHTOH CTapLIEB, BEAYIMI aHA/TUTUK

AHanmtnyeckoe yrpassieHne 1o "O/IMA”

HaydanbHuk yripasieHns. Briagummp fdetvHny, CFA
AHa/mTIKn.:

AHTOH CrapLeB [PbIHOK akuymi], Wibs KrneHuH [Xumus/Hegrexmmus]



