YT1pennnii 063op ot 22.10.10

NHpoekc PTC: 1604.86 (+3.09%), nHaekc MMBB: 1528.11 (+2.32%)
ONANMA

MFBECTHLIAOHMLA CePhaL

O030p ppIHKa U IPOTrHO3

B uetBepr Habnwogancs poct no 60NbWUMHCTBY ronybbix duwek, B nuaepax 6bin 6aHkoBckuii cektop. BTE (VTBR)
Ha MMBbB Bbipoc Ha 6.0%, C6epbaHk (SBER) — Ha 5.7%. Akuun PocHedTn (ROSN) nopopoxanu Ha 4.4%, MMK
(MAGN) n ®CK E3C (FEES) - Ha 3.3%, CeBepctanu (CHMF) - Ha 3.0%, lMNasnpoma (GAZP) - Ha 2.4%. K Hauany
TOProB WMHBECTOPbI COCPEAOTOYMINCE Ha JAaHHbIX M3 KuTasi, KOTOpble YKasbiBAalOT Ha 3aMeasieHue TeMMoB
3KOHOMMYeckoro pocta. OfHako cTaTucTuka ns Kutas He ctana noBOoAOM KOPPEeKUMM BHU3 — 3KOHOMUYECKUI poCT
B KHP no-npexHeMy BbIrNaauT AOCTAaTOYHO YBEPEHHbIM, 6€3 NMpU3HaKOoB «OXNaXAeHus». B TedyeHne AHS y4yacTHUKMU
pblHKa 06paTMaM BHUMAHME Ha XOPOLUYH OTYETHOCTb OTAENbHbIX KOoMNnaHwui (Hanpumep, Nokia). Cnabble gaHHble
Nno PO3HMYHOM Toprosne B BennkobputaHum 6binm octaBneHbl 6e3 BHMMaHUS, HedeNbHble AaHHble No 6e3paboTHbIM
B CLUA, ony6bnukoBaHHble B 16:30 McKk (4mcno nony4awwmx nocobme no 6e3paboTuue OKasanocb Bblle
NMPOrHO30B, B TO BPEMS KakK YMC/I0 HOBbIX 3asBOK Ha Nnocobue cokpaTuoChb CUTIbHEE OXMAAEMOro) CTasu NoBOAOM
JNWb K BPEMEHHOW MPMOCTaHOBKE pOCTa Ha pbliHKe. Tpeiaepbl UrHOPUPYKOT HebnaronpusTHble HOBOCTW, YTO
MOXHO CYMTaTb KOCBEHHbIM MPU3HAKOM CUJIbl PbIHKA.

Bo BTOpoM swenoHe Habnwogancsa pocTt Mo OTAeNbHbIM 6ymaraM. Tak, 06blKHOBeHHble akuuu [daraHeprocbbita
(DASB) Ha MMBbB nogopoxanu Ha 14.8%, npuBuierMpoBaHHble akumm MNepmbaHeprocboita (PMSBP) — Ha 14.7%,
06bikHOBeHHble (PMSB) - Ha 10.0%, o6blkHOBeHHble akuumn CTtaBpornosibaHeprocbbita (STSB) - Ha 6.9%,
KybaHbaHeprocbbita (KBSB) — Ha 5.0%.

®oHpoBble mHaekcbl CLUA HeMHOro noBbiCMANCL, ¢btodepcbl Ha umHaekcobl CLUA cerogHs B HebonblwoMm ntoce.
EBponelickne nHAeKCbl MOBbICUIUCDL, B CPEAHEM B MJIOCE U a3naTCKUe UHAEKCHI.

MosiBMBWMECs nNpPU3HAaKW BOCCTAHOBMIEHUA CUMbl pPblHKA MO3BONAKT OXWAATb MNPOAOIIKEHUNA
ABMXeHuss BBepx no uHaekcy PTC u otgenbHbiM ronyobiMm cmwkam. Moagepxky Bocxopsemy
TPeHAY Ha pblHKe OKa3bliBalOT BbICOKME LieHbl Ha Cbipbe U yBenuyeHue CKIMOHHOCTU MHBECTOPOB K
NPUHATUIO pUcka. Tem He MeHee, 06CTaHOBKA Ha MUPOBbLIX (POHAOBBLIX NOWAaAKaxX BbIrMAAUT He CTOJb
YBEepPEeHHO, KaK Ha POCCUMCKMX, a 3HAUYUT, K (POPMUPOBAHUIO ANUHHLIX MO3ULMWA MNOKa cregyeT
NoAXOAUTb C OCTOPOXHOCTLIO.
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Asiexcesi bbICTPOB, 3aM. reHEPAasIbHOIro AUPEKTOPa



E ToBapHbIe pbIHKH

Hed1s

B yeTtBepr dblouepcbl Ha HedTb Brent Ha JloHaoHckon 6upxe ICE Futures moHumsunamcb Ha 2.12% po
$81.83 3a 6appenb. LleHa poccuickon HedTm Urals coctaBuna $79.30 3a 6appenb, 4to Ha 2.17% Huxe

LeHbl spot, 3admnkcmpoBaHHon 20 okTA6pS.

[JaBneHve Ha HedTAHble KOTUPOBKM OKasanu AaHHble U3 KuTtasi - 3aMefsieHMe 3KOHOMWYECKOro pocTa
HanoMHWMNO TpengepamMm 0 Mepax Mo "OXNaXAEeHWMIO" KUTAMCKOM 3KOHOMMKWM C BO3MOXXHbIMU HEraTUBHbIMU
NocneaAcTBUSMU AN MUPOBOMO CMpoCa Ha SHEProHOCUTENMN.
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AHTOH CTapueB, BEAYmi aHASINTUK

AHanmtnyeckoe yripassierHmne 1o "O/IMA”

HayanbHuk yripasaerHns. Bragnmmp JetvrHny, CFA

AHammTvkn.

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



