YTpennnii 063op ot 18.11.10

NHpoekc PTC: 1570.66 (+0.16%), nHaekc MMBB: 1533.92 (+0.48%)
ONANMA

MFBECTHLIAOHMLA CePhaL

O030p ppIHKa U IPOTrHO3

B cpeay B cekTtope ronybbix @uwek Habnoaanocb pasHOHanpaBieHHOe ABWXEeHMe UeH. TpaHcHedTb
(TRNFP) nopopoxana Ha 2.6%, Montoc 3onoto (PLZL) - Ha 2.3%, C6epbaHk (SBER) - Ha 2.0%. Tem
BpeMeHeM akumn ®CK ESC (FEES) nogewesenun Ha 1.6%, MNasnpom HedTn (SIBN) n AOK Cucrtema (AFKS) -
Ha 0.7%, Pyclmapo (HYDR) — Ha 0.6%. B TeuyeHue nepBOi MOSIOBUHbBI AHS KOTUPOBKW BbICOKOTMKBUAHBIX
6ymar ocrtaBanuCb noAa JAaBleHWeM OfnaceHu’i B OTHOLWEHUU «Meperpetor» 3KOHOMUKM Kutas wu
«MNOAMOPOXEHHOM» 3KOHOMUKWM EBponbl (TOUHee, B OTHOLWEHWUM AOAroBblIX NMpobaeM, KOTopble Ha 3TOT pa3
obocTtpstotca B MpnaHaun). Bo BTOpoW monoBuHe AHS Bblwna cnabas crtatuctuka no CLUA (aaHHble no
CTPOMTENbCTBY AOMOB OKa3ajlMCb 3aMETHO Xy)XXe MpOorHo3os). B oTHoweHun cnabbix gaHHbix m3 CLUA
Tpengepbl, Cyas Mo NepBON peakuuun pbiHKa, NOAYManu «KTO HaM MewaeT — TOT HaM MOMOXeT», uMmes B
BUAY CNaboCTb XUAULLHOIO CeKTOopa KaK AOMOSIHUTENbHbIN A0BOA B MOSb3y coOXpaHeHus nporpamMmmbl ®PC no
BbIKyny obnvraumin, KoTopas B NnocreAHee BpeMsl 4acTo NMOABEpraeTcsl KpUTuke.

Bo BTOpoM 3swenoHe Habnoaanocb pa3HOHaMpaBfieHHOE [ABMXKEHWE LeH. 3aMeTHOe O0XuBreHue 6bi1o
OTMEYEHO B 3HEepoCOLITOBOM CEKTOpe — TPYAHO 6bl10 HAWTKM 3HEProcObbITOBYIO KOMMaHWUIO, KoTopas 6bl He
Bblpocna. PoctoBaHeprocbeit (RTSB) Ha MMBB Bbipoc Ha 40.1%, Yens6aHeprocbbit (CLSB) - Ha 40.0%,
[OaraHeprocbuit (DASB) - Ha 39.9%. Tem BpeMeHeM O0ObIKHOBEHHble akuum CanaBaTHedTeoprcMHTE3a
(SNOZ) nopeweBenn Ha 3.6%, npuBunervpoBaHHble akumm KOTK (KUBNP) - Ha 6.4%, OObIKHOBEHHbIE
akumm OMckwuHbl (OMSH) - Ha 6.6%.

®oHpoBble nHaekcobl CLUA B cpegHeM HEMHOro noBbiCMAUCb, dbtovepcbl Ha uHaekcbl CLUA ToprytoTcs B
nntoce. EBponenckne MHAEKCblI MOBbICUIUCHL, HaboAaeTCs MOBbILIEHWE M MO a3MaTCKUM MHAEKCaM.

CerogHsas B Havane TOpProB BO3MOXHO noBbiweHune. B [JybnuHe npouayt BcTpeun
npeactaButenen EC, MB®, ELIB u npnaHgckoro npaBuTenbCTBa, MO UTOram KOTOPbIX MOXET
ObITb MPUHATO pewweHune o (PMHAHCOBOW NoOAAEpPXKKe - CMArYeHWe OnaceHMi B OTHOLUEHUU
AonroBou Harpy3ku MpnaHamm cnoco6CcTBYyeT HEKOTOPOMY YryulleHUI0 BHelwwHero ¢oHa. Tem He
MeHee, ABUXEHMEe Ha MUPOBLIX PbIHKax MokKa He BbIFASAUT AOCTAaTOYHO YyBepeHHbIM, YTOObI
roBOpUTb 0 BO30OGHOBMIEHUM YCTONUYMBOIO pOCTa — PUCKU KOPPEKLUN BHU3 COXPaHSAIOTCA.
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Amutpunii JI06aHOB, HaYa/ibHUK OTAENE TPOAaX



E ToBapHble pbIHKH

Hed1s

B cpeay Ha JloHaoHckon 6upxe ICE Futures ¢dblodepcbl Ha HedTb Brent noHmsmnnuce Ha 1.71% no $83.28
3a 6appenb. LleHa poccuiickon HedTm Urals coctaBuna $85.31 3a 6appenb, 4yto Ha 0.02% Bblle LEHbI
spot, 3admkcmpoBaHHOM 16 HOA6pS.

[aBneHve Ha HedTAHble KOTMPOBKM MNPOAO/IKAKT OKasblBaTb OMACEHWUS, CBSA3aHHble C MepaMu Mo
"oxnaxaeHuo" KTancKkom a3KOHOMUKK - perynsatopbl KHP 3aroBopuiv 0 BO3MOXHOCTU BBEAEHUS LLIEHOBOIO
perysinpoBaHus Ha OTAEeNbHble BUAbI TOBapoB. Mexay TeM noAAEep>KKY PbIHKY MOryT OKa3aTb AAHHble MO
3anacam HedTn B CLUA - Kak coobLmnNo MUHIHEPreTUKM, 3anacbl HedTN 3a Hedento CoKpaTUIUCL Ha 7.3
MAH. 6appeneii, B TO BpeMs Kak YHYaCTHUKM PblHKa He 0XnAanu uaMeHeHui. 3anacel 6eH3nHa cokpaTuanch
Ha 2.66 maM. 6appenen (oxuganocb 750 Tbic. 6appenen), auctunnsaToB - Ha 1.11 MnH. 6appenen
(oxwupanock 2.0 mnH. 6appeneint).
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AHTOH CTapueB, BeAymi aHASINTUK

AHanmtnyeckoe yrpassieHne 1o "O/IMA”

AHanmtukn:
AHTOH CrapueB [PbiHOK akuymi], Uibs KnenuH [Xumus/Hegrexvmus]



